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4,535,591,430 51.25
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343,142,357 3.88
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457,819,852 5.17
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26

NRCGE 718,574 9,885 7,102,991,391| 12,316 8,849,603,479| 100.23
NRGE
26

1 |cHEVRON CcoRP 48,532 8,307| 407,499,571 12,913| 626,702,936] 7.08
o [FOYAL DUTCH SHELL PLC -A- 159,442 | 3,749| 597,684,379 3,920| 626,502,737| 7.08

(GBP)
3 |ToTAL sa-sPon -ADR- 63,493| 3,480 220,986,602 7,211| 457,819,852 5.17
4 [BAKER HUGHES INC 58,900 | 4,600| 270,921,972 7,130| 419,931,872 4.75
5 [ANADARKO PETROLEUM CORP 28,797| 5,085 | 146,430,396 | 10,263| 295,552,404 3.34
6 [cENTRICA PLC 489,630| 340| 166,641,616 577 282,682,041] 3.19
7 [FOREA ELECTRIC PONER CORP 71,510| 2,100 150,847,440 3,019| 280,276,941 3.17

(KEPCO)
8 |oCEANEERING INTL INC 34,320| 2,138| 73,380,193 7,430| 254,995,122 2.88
9 [caveron INTL corp 38,429| 3,171 121,851,849 6,584| 253,024,989 2.86
10 | JOHNSON MATTHEY PLC 44,085| 3,303| 149,581,988| 5,603 246,997,869| 2.79
11 |BG GROUP PLC 119,790| 2,206| 264,219,602| 2,034 243,709,214 2.75
12 | APACHE CORP 24,980| 7,713| 192,665,393 9,003| 224,906,354 2.54
13 [STATOIL ASA 71,783| 1,873 134,475,408 3,103| 222,719,049 2.52
14 |BP PLC -SPONS ADR- 43,071| 3,110 133,920,460| 5,155 222,040,910] 2.51
15 |NOBLE ENERGY INC 28,685| 3,176| 91,112,846 7,480| 214,832,969 2.43
16 | DEVON ENERGY CORP 28,011 5,235 146,624,175 7,225| 202,376,800 2.29
17 |suBsEA 7 sA 100,477| 1,627| 163,524,569 | 1,974| 198,384,517 2.24
18 |CANADIAN NATURAL RESOURCES 47,038 | 4,127| 194,143,183| 4,212| 198,130,528 2.24
19 |OCCIDENTAL PETROLEUM CORP 19,830 5,770 114,427,950 9,930| 196,914,829 2.23
20 | COVTINENTAL RESOURCES 13,880 | 2.,611| 36,241,778( 13,979 104,032,605| 2.19

INC/0K
21 |WILLIAMS COMPANIES INC 44,762 1,262| 56,487,885| 4,326| 193,636,999 2.19
22 |CHENIERE ENERGY INC 33,120| 1,128| 37,356,083 5,735| 180,957,667 2.15
23 [HALLIBURTON €O 27,140| 2,215| 60,112,682 6,450| 175,301,540| 1.98
24 [NATIONAL OILWELL VARCO INC 21,730| 3,223| 70,041,380 8,007| 173,993,300 1.97
25 | TULLOW OIL PLC 113,570| 1,202| 136,473,023| 1,492 169,401,047] 1.01
26 |BOSKALIS WESTMINSTER-CVA 27,957| 4,213 117,782,966 5,786| 161,752,565| 1.83
27 |E0G RESOURCES INC 15,114 4,706 71,120,277| 10,212| 154,344,928 1.74
28 |DRESSER RAND GROUP INC 24,440| 3,001| 73,347,695 6,300| 153,978,529| 1.74
29 |HESS CORP 16,967 5,135 87,126,047 9,023| 153,002,118 1.73
30 |AFRICA OIL CORP 188,724| 194| 36,644,400| 768| 145,011,829| 1.64

NRGE
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26

18 12 31 132,858,297,360 10,866
19 12 31 81,912,946,749 13,276
20 12 31 17,953,249,731 5,508
21 12 31 18,001,509, 165 7,102
22 12 31 13,546,490, 380 7,011
23 12 31 9,822,366,002 6,210
o4 12 31 8,631,577,120 7,382
25 12 31 9,054,365,376 10,149
25 9,412,417,469 9,080
25 8,667,640,228 8,485
25 8,813,511,837 8,778
25 8,816,191,358 8,902
25 8,923,321,111 9,204
25 10 9,027,028,791 9,510
25 11 9,107,390,256 9,776
25 12 9,054,365,376 10,149
26 8,290,859,047 9,408
26 8,602,967,738 9,833
26 8,689,487,909 10,077
26 8,828,898,643 10,601
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37.48%

2

18.87%

2. 18%
8.66%

[ 4.45%

ERNETTO |
1.4

-SH.5 1%
FEL1BF HEL 195 F20F FREZ 1E FrR22F FRE3E P24 FHEZ5E HRIZGE

GENE&E (%) = 100 x(a—b) /b

(ZFa2)
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12,617,653 391,113 12,226,540
12,617,653 391,113 12,226,540
236,769 6,293,532 6,169,777
236,769 6,293,532 6,169,777
31,507 2,941,810 3,259,474
31,507 2,941,810 3,259,474
114,797 839,525 2,534,746
114,797 839,525 2,534,746
21,965 624,442 1,932,269
21,965 624,442 1,932,269
26,267 376,866 1,581,670
26,267 376,866 1,581,670
490 412,946 1,169,214
490 412,946 1,169,214
2,566 279,680 892,100
(2,566) (279,680) (892,100)
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2013 12 31

7,680,027,163
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107,797,155

9,210,769,579

107,797,155

6 22,379,304
8 13,408,019
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SM

2013 12 31

91,629,162
54,897,301
11,885,168
9,150,634
4,706,969
4,539,811
4,465,618
3 1,536,841
7 914,983
4 914,974
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(184,641,461)

© O1 o o

74,738,086
(16,563)
(109,919,938)

3,008,472,679
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SM
2013 12 31
776,986 NRGE 7,680,027,163 9,102,972,424 100.54
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7,680,027,163 9,102,972,424 100.54
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NRGE

NRGE

2013 12 31

6,005,979,887

2.2 9,075,089,387
127,296,350
2.4 8,383,845

9,210,769,582

107,797,155

107,797,155

9,102,972,427

776,986

1 11,716
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NRGE

2013 12 31

2.4 169,665,860
299,605
169,965,465

3 1,643,559
3 109,562
5,426

3 624,394
2,382,941

167,582,524

698,862,959
1,018,847
867,464,330

2,216,046,040
3,083,510,370

6,906,442
(2,664,855, 435)
(2,657,948,993)

8,677,411,050
9,102,972,427
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1,431,932
1,038,287
715

(262,016)
776,986

9,873,416,270
8,677,411,050
9,102,972,427
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NRGE
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NRGE
SM
50 100
50
15

2.1

2.2
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93.2539
45.0426
98.3290
144 8129

173.7050
0.1002
17.1506
105.3300
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NRGE
2013 12 31
GBP JPY
CAD KRW
NOK AUD
usb BRL
EUR
472,260 AFREN PLC GBP 78,477,264 138,801,406 1.52
188,724 AFRICA OIL CORP CAD 36,644,409 168,683,519 1.85
54,520 AKER SOLUTIONS ASA NOK 90,838,088 99,583,083 1.09
33,089 ANADARKO PETROLEUM CORP usD 168,265,207 276,729,952 3.04
24,980 APACHE CORP usD 192,665,393 228,067,477 2.51
16,342 ATWOOD OCEANICS INC usD 59,366,167 91,039,695 1.00
58,900 BAKER HUGHES INC usD 270,921,972 339,789,581 3.73
119,790 BG GROUP PLC GBP 264,219,602 269,881,357 2.96
27,957 BOSKALIS WESTMINSTER-CVA EUR 117,782,966 154,896,968 1.70
12,620 BRISTOW GROUP INC usD 47,012,798 100,332,877 1.10
43,071 BP PLC -SPONS ADR- usD 133,929,460 218,984,954 2.41
45,520 CAMERON INTL CORP usD 144,336,208 285,279,945 3.13
64,242 CANADIAN NATURAL RESOURCES usD 265,150,438 225,937,071 2.48
489,630 CENTRICA PLC GBP 166,641,616 295,552,864 3.25
33,120 CHENIERE ENERGY INC usD 37,356,083 152,623,148 1.68
50,938 CHEVRON CORP usD 427,701,581 671,896,367 7.42
69,930 COBALT INTERNATIONAL ENERGY usb 48,592,243 120,576,932 1.32
13,880 CONTINENTAL RESOURCES INC/OK usD 36,241,778 166,387,966 1.83
28,011 DEVON ENERGY CORP usD 146,624,175 182,010,066 2.00
24,440 DRESSER RAND GROUP INC usb 73,347,695 153,040,044 1.68
9,410 EOG RESOURCES INC usD 88,559,190 167,663,807 1.84
56,720 GALP ENERGIA SGPS SA -B- EUR 151,818,049 97,826,241 1.07
29,379 GENEL ENERGY PLC GBP 44,617,212 53,992,697 0.59
27,140 HALLIBURTON CO usD 60,112,682 146,020,138 1.60
42,334 HELIX ENERGY SOLUTIONS GROUP usD 55,062,516 104,163,164 1.14
10,600 HELMERICH AND PAYNE usD 48,808,551 93,741,158 1.03
16,967 HESS CORP usD 87,126,947 148,457,209 1.63
68,000 INPEX CORPORATION JPY 126,136,843 91,664,000 1.01
51,135 JOHNSON MATTHEY PLC GBP 173,502,890 288,411,713 3.17
71,510 KOREA ELECTRIC POWER CORP (KEPCO) KRW 150,847,440 248,117,241 2.73
56,580 KOREA ELECTRIC POWER CORP -SP ADR- usD 55,590,910 97,796,552 1.07
21,730 NATIONAL OILWELL VARCO INC usD 70,041,380 181,823,906 2.00
28,685 NOBLE ENERGY INC usb 91,112,846 206,089,054 2.26
19,830 OCCIDENTAL PETROLEUM CORP usD 114,427,950 198,112,588 2.18
34,320 OCEANEERING INTL INC usD 73,380,193 283,627,022 3.12
122,995 OIL SEARCH LIMITED AUD 70,843,619 94,052,048 1.03
180,286 OPHIR ENERGY PLC GBP 57,599,809 102,781,020 1.13
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5,825,200 PANCONTINENTAL OIL AND GAS NL AUD 87,680,409 32,050,130 0.35
77,770 PETROLEUM GEO-SERVICES NOK 111,806,170 92,432,659 1.02
26,310 QUESTAR CORP usD 26,266,712 63,682,909 0.70

175,328 ROYAL DUTCH SHELL PLC -A- (GBP) GBP 657,467,759 658,596,987 7.23
85,132 STATOIL ASA NOK 159,482,891 215,651,979 2.37
100,477 SUBSEA 7 SA NOK 163,524,569 196,794,465 2.16
63,493 TOTAL SA-SPON -ADR- usD 220,986,602 409,823,282 4.50
113,570 TULLOW OIL PLC GBP 136,473,023 167,783,901 1.84
80,750 WEG SA BRL 60,099,697 113,262,141 1.24
44,762 WILLIAMS COMPANIES INC usD 56,487,885 180,576,104 1.98

6,005,979,887 9,075,089,387 99.69

6,005,979,887 9,075,089,387 99.69
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NRGE

)

39.19
7.65

49.92

10.45

19.03

7.23
1.70

3.39
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2.48

4.33

1.38

1.38

1.24

1.24

1.07

1.07

1.01

1.01

99.69
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NIKKO OFFSHORE FUNDS
Statement of net assets as at December 31, 2013
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund ** (Expressed in Japanese Yen)
Motes JBY
Assets
Investments
Al cost 7,680,027,163
At market value 2.2 9,102,972.424
Receivable on investments sold 107,797,155
Total assets 9,210,769,579
Liabilities
Payable on redemptions 107,797,155
Investment Manager fees payable 6 22,379,304
Distributor fees payable 8 13,408,019
Printing and publishing expenses payable 2,975,132
Acministrator fees payable 5 2,902,816
Agent Company fees payable 9 2,234,936
Professional expenses payable 1,981,488
Legal expenses payable 1,901,790
Trustee fees payable 3 376,618
Custodian fees payable 7 223,473
Manager fees payable 4 223,472
Total liabilities 156,404,203
Total net assets 9,054,365,376
Number of units outstanding 892,100
MNet assets per unit 10,149

The accompanying notes are an integral part of these financial statements.
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NIKKO OFFSHORE FUNDS
Statement of operations and changes in net assets for the year ended December 31, 2013
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund * {Expressed in Japanese Yen)
Neotes JPY
Expenses
Investment Manager fees & 91,629,162
Distributor fees ] 54,897,301
Administrator fees 5 11,885,168
Agent Company fees 9 9,150,634
Legal expenses 4,706,969
Professional expenses 4,539,811
Printing and publishing expenses 4,465,618
Trustee fees 3 1,536,841
Custodian fees 7 914,983
Manager fees 4 914,974
Total expenses 184,641,461
Met investment loss (184,641,461)
Net realised on:
Gain on Investments 74,738,086
Loss on foreign exchange {16,563)
Net realised loss for the year 2 i i (109,919,938)
Net change in unrealised on;
Appraciation on investments 3,008,472,679
Met increase in net assets as result of operations 2,898,552, 741
Movement in capital A
Subscription of units 21,851,652
Redemption of units {2,497,616,137)
_Net movement in capital (2,475,764,485)
Net assets at the beginning of the year B8,631,577,120
Net assets at the end of the year 9,054,365,376

The accompanying notes are an integral part of these financial statements.
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NIKKO OFFSHORE FUNDS

Statistical information
UNAUDITED

[ Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund *" |

Number of units outstanding at the end of the year:

December 31, 2011 1,581,670
December 31, 2012 1,185,214

Units Issued 2,566

Units redeemed (279,680}

Decernber 31, 2013 852,100

Total net assets at the end of the year: IPY
December 31, 2011 9,822,366,002
December 31, 2012 8,631,577,120
December 31, 2013 9,054,365,376

Net assets per unit at the end of the year: i IpY
Decamber 31, 2011 6,210
December 31, 2012 7,382
December 31, 2013 10,149
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NIKKO OFFSHORE FUNDS

Notes to the financial statements

(As of December 31, 2013)
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund **

Note 1 - Activity

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund 5™ (the “Series Trust™ is 2
series trust of the Trust constituted pursuant to the Master Trust Deed and the Supplemental Trust
Dead,

Investment objective and policies

The Series Trust seeks to provide a long-term preservation of capital with reasonable growth.

The Series Trust invests all its assets, for legal, liability or other reasons, through a single trading
company, called NRGE Trading Ltd. (the “Company™). The Company is wholly-owned by the Series
Trust and the shares of the Company form part of the assets of the Series Trust.

The financial statements of the Series Trust should be read in conjunction with the financial
statements of the Company, wholly owned by the Series Trust, and disclosed hereafter.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds.

2.2 - Valuation of the investments in securities

The investment in the Company is valued at fair value based on its net asset value as prepared by
the Administrator.

2.3 - Formation expenses
Formation expenses have been fully amortised.
2.4 - Interest income

Interest income is accrued on a daily basis.
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NIKKO OFFSHORE FUNDS

(As of December 31, 2013)

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund **

Note 2 - Significant accounting policies {continued)

2.5 - Foreign currency translation

Assets and liabilities expressed in other currencies than the Japanese Yen ("JPY") are translated at
exchange rates ruling at year-end. Transactions in foreign currencies are translated into JPY at
exchange rates ruling at the transaction dates.

Unrealised and realised gains and losses on foreign currencies are recorded in the statement of
operations and changes in the net assets for the year,

Unrealised exchange gains/losses arising on the valuation of the securities in portfolio at market
value are included in net changes in unrealised on appreciation/depreciation on investments. Other
exchange gainsflosses are directly taken into the statement of operations and changes in net assets.

Note 3 - Trustee fee

The Trustes is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.015% per
annum of the net asset value accrued on and calculated as at each valuation day and payable
guarterly in arrears with a minimum of USD 15,000 per annum and a maximum of USD 30,000 per
annum.

“Note 4 - Manager fee

The Manager is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.01% per
annum of the net asset value accrued on and calculated as at each valuation day and payable
quarterly in arrears,

Note 5 - Administrator fee

The Administrator is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.13% per annum of the net assat value accrued on and calculated as at each valuation day and
payable quarterly in arrears.

Note 6 - Investment Manager fee

The Investment Manager is entitled to receive out of the assets of the Series Trust a fea at the below
mentioned rates per annum of the net asset value accruad on and calculated as at each valuation
day and payable guarterly in arrears as follows :

For portion of net asset value equal to or less than JPY 10 billions 1.00%
For portion of net asset value over JPY 10 billions to equal to or less than JPY 30 billions 0.90%
For portion of net asset value over JPY 30 billions to equal to or less than JPY 50 billions 0.80%

For portion of net asset value over JPY 50 billions 0.70%
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NIKKO OFFSHORE FUNDS

Notes to the financial statements {continued)

(As of December 31, 2013)
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund "

“Note 7 - Custodian fee

The Custodian is entitied to receive out of the assets of the Series Trust a fee at the rate of 0.01%
per annum of the net asset value accrued on and calculated as at each valuation day and payable
guarterly in arrears.

_Note 8 - Distributor fee

The Distributor is entiied to receive out of the assets of the Serles Trust a fee at the below
mentioned rates per annum of the net asset value accrued on and calculated as at each valuation
day and payable quarterly in arrears as follows :

For portion of net asset value equal to or less than JPY 10 billions 0.60%
For portion of net asset value over JPY 10 billions to equal to or less than JPY 20 billions 0.70%
For portion of net asset value over JPY 30 billions to equal to or less than JPY S0 billions 0.80%
For portion of net asset value over JPY 50 billions 0.90%

Note 9 - Agent Company fee

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.10% per annum of the net asset value attributable to the Series Trust accrued on and calculated as
at each valuation day and payable quarterly in arrears.

Note 10 - Expenses

Pursuant to an expenses agreement between the Series Trust and the Company, certain fees and
expenses relating to the Company are booked at the Series Trust level.

Mote 11 - Taxation

11.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust.
As a result, no provision for income taxes has been made in the accounts.

11.2 - Other Countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective purchasers should consult legal and tax advisors in the countries of their

citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.
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NIKKO OFFSHORE FUNDS

Notes to the financial statements (continued)
(As of December 31, 2013)

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund ="

Note 12 - Valuation of the investments as at December 31, 2013

The net asset value of the Series Trust as at December 31, 2013 has been calculated in accordance
with the valuation principles as foreseen in the Trust Deed of the Series Trust. In particular,
securities held by the Company, which are traded on a securities exchange, are valued at their last
available price on such securities exchange,

If the underlying Investments of the Company had been valued at the closing price of
December 31, 2013 on the relevant markets, the net assets value of the Company would have
amounted to JPY 9,121,164,861 resulting in total net assets of the Series Trust of JPY 9,072,557,813
and a net asset value per unit of JPY 10,170 as at December 31, 2013,
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NIKKO OFFSHORE FUNDS

Statement of investments as at December 31, 2013

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund **

(Expressed in Japanese Yen)

Quantity Description Currency Cost Market value  Ratio*
Investment funds e = g PY W %
776,986 NRGE TRADING Ltd. PY 7,680,027,163  9,102,972,424 100.54
Total investment funds 7,680,027,163  9,102,972,424 100.54
Total investments__ 7,680,027,163 __ 0,102,972,424 100.54

The accompanying notes are an integral part of these financlal statements.
(*) Weight of the market value against the total net assets expressed in %.
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NIKKO OFFSHORE FUNDS

Classification of investments UNAUDITED

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund *

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
Cayman Islands

Investment funds 100.54

100.54

Total investments 100.54

(*) Weight of the market value against the total net assets expressed in %.
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NRGE TRADING LTD.

Statement of net assets as at December 31, 2013

NRGE Trading Ltd. (Expressed in Japanese Yen)
Wotes Y
Assets
Investrents
At oost 6,005,979,887
At market value 2.2 9,075,089,387
Cash at bank 127,296,350
Dividend receivable 2.4 8,383,845
Total assets 9,210,765,582
Liabilities
Payable on redemptions 107,797,155
Total liabilities 107,797,155
Total net assets 9,102,972,427
Number of shares cutstanding 776,986
MNek assets per share 11,716

The accompanying notes are an integral part of these financial statements.
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NRGE TRADING LTD.

Statement of operations and changes in net assets for the year ended December 31, 2013

NRGE Trading Ltd. (Expressed in Japanese Yen)
Notes P

Income

Dividends 2.4 165,665,850

Other income 299,605
Total income 169,965,465
Expenses

Safekeeping fees 3 1,643,559

Transaction fees 3 109,562

Bank interest 5,426

Other expenses 3 624,394
Total expenses 2,382,941
Net investment gain 167,582,524
Net realised on:

Gain on investments 698,862,959

Gain on forelgn exchange 1,018,847
Met realised gain for the year 867 464,330
Net change in unrealised on:

Appreciation on investments 2,216,046,040
Net increase In net assets as result of operations 3,083,510,370

Movement in capital

Subscription of shares 6,906,442
Redemption of shares (2,664,855,435)
Net movement in capital (2,657,948,993)
Net assets at the beginning of the year 8,677,411,050
Net assets at the end of the year _ 9,102,972,427

The accompanying notes are an integral part of these financial statements.
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NRGE TRADING LTD.
UNAUDITED [ NRGE Trading Ltd. ]

| Number of shares outstanding at the end of the year:

December 31, 2011 1,431,932

December 21, 2012 1,038,287

Shares issued 715

Shares redeemed {262,016}

December 31, 2013 776,986
Total net assets at the end of the year: IPY

December 31, 2011 9,873,416,270

December 31, 2012 8,677,411,050

December 31, 2013 9,102,972,427

Net assets per share at the end of the year: IPY

December 31, 2011 6,895

December 31, 2012 8,357

December 31, 2013

11,716
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NRGE TRADING LTD.

Notes to the financial statements

(As of December 31, 2013)
NRGE Trading Ltd.

Note 1 - Activity

NRGE Trading Ltd. (the “"Company") is an exempted company incorporated under the laws of the
Cayman Islands. The Company is designed to act primarily as the trading vehicle for Nikko Offshore
Funds - Nikko Rockefeller Global Energy Fund *" (the “Series Trust").

Investment objective and policies

The investment objective and policies of the Company are identical to those of the Series Trust,
which are to provide a long-term preservation of capital with reasonable growth.

The investment objective is achieved through investments in equity and fixed income securities of
large established issuers that are engaged in the production and distribution of energy, as well as
those companies whose products and services support or are otherwise related to the energy
industry.

The Company invests either directly in these instruments or in units or shares of funds, the
investment policy of which is to invest in such instruments.

The indicative asset allocation of the Company is set forth below:

» Between 50% and 100% in global equities and equity related securities
» Between 0% and 50% in fixed income securities (including cash)
» Between 0% and 15% in illiquid securities.

The Investment Manager may vary the asset allocation referenced above by taking temporary
defensive positions in response to adverse market, economic or political conditions. When doing so,
the Company may hold a substantial portion of its assets in cash or investment grade fixed income
securities and may not be pursuing its investment objective.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.
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NRGE TRADING LTD.

(As of December 31, 2013)
NRGE Trading Ltd.

Note 2 - Significant accounting policies (continued)

2.2 - Valuation of the investments in securities and financial instruments

(a) Collective investment schemes, investment funds and mutual funds are valued at the net
asset value available as of the relevant Valuation Day (or if 2 net asset value as of such
Valuation Day is not available, a net asset value as of the immediately preceding day is used);

(b} Securities which are traded on a securities exchange are valued at their latest available
closing price on such securities exchange or whichever securities exchange are selected by
the Manager in consultation with the Administrator;

(c) Securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

{d) "Swaps" and other over-the-counter Instruments are valued in the good faith discretion of the
Manager based on guotations received from dealers deemed appropriate by the Manager in
consultation with the Administrator;

() Short-term money market instruments and bank deposits are valued at the cost plus accrued
interest,

2.3 - Interest income

Interest income is accrued on a daily basis.

2.4 - Dividend income

Dividends are recorded in income on the ex-dividend date.

2.5 - Forward foreign exchange contracts

Forward forelgn exchange contracts are valued at the forward rate applicable at the date of the
statement of net assets for the remaining period until maturity. Gains or losses resulting from

farward foreign exchange contracts are recognised in the statement of operations and changes in net
assats.
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NRGE TRADING LTD.

Notes to the financial statements {continued)

(As of December 31, 2013)
NRGE Trading Ltd.

Note 2 - Significant accounting policies (continued)

2.6 - Foreign currency translation

Assets and liabilities expressed in other currencies than the Japanese Yen ("JPY") are translated at
exchange rates ruling at year-end. Transactions in foreign currendes are translated into JPY at
exchange rates ruling at the transaction dates.

Unrealised exchange gains/losses arising on the valuation of the securities in portfolio at market
value are included In net change in unrealised on appreciation/depreciation on investment. Other
exchange gains/losses are directly taken into the statement of operations and changes in net assets.

Unrealised and realised gains or losses on foreign currencies are recorded in the statement of
operations and changes in net assets in determining the result of the year.

The exchange rates used for the translation of the Company's assets and liabilities not denominated
in JPY as of December 31, 2013 are as follows:

Currency Exchange rate Currency Exchange rate
AUD 93.2539 GBP 173.7050
BRL 45.0426 KRW 0.1002
CAD 88,3290 MNOK, 17.1506
EUR 144.8129 ushD 105.3300

Note 3 - Expenses

Pursuant to an expenses agreement between the Series Trust and the Company, certain fees and
expenses relating to the Company are booked at the Series Trust level,

Note 4 - Taxation

4.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Company. As
a result, no provision for income taxes has been made in the accounts.

4.2 - Other Countries
The Company may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective purchasers should consult legal and tax advisors in the countries of their

citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.
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NRGE TRADING LTD.

Notes to the financial statements (continued)

(As of December 31, 2013)
NRGE Trading Ltd.

Note 5 - Valuation of the investments as at December 31, 2013

The net asset value of the Company as at December 31, 2013 has been calculated in accordance
with the valuation principles as foreseen in the Articles of association of the Company. In particular,
securities, which are traded on a securities exchange, are valued at their last available clesing price
on such stock exchange or market.

If the investments had been valued at the dosing price of December 31, 2013 on the ralevant
markets, the total investments would have amounted to JPY 9,093,281,821 resulting in total net
assets of the Company of JPY 9,121,164,861 and 2 net asset valug per unit of JPY 11,739 as at
December 31, 2013.
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NRGE TRADING LTD.

Statement of investments as at December 31, 2013

NRGE Trading Ltd.

(Expressed in Japanese Yen)

" Quantity Description

Currency

Cost

Market value  Ratio*

Transferable securities admitted to an official stock exchange or dealt in on another regulated market

Shares JPY JPY %
472,260 AFREN PLC GBP 78,477,264 138,801,406  1.52
188,724 AFRICA OIL CORP CAD 36,644,409 168,683,519 1.B5

54,520 AKER SOLUTIONS ASA NOK 90,838,088 99,583,083  1.09

33,089 AMADARKO PETROLEUM CORP usD 168,265,207 276,729,952 3.04

24,980 APACHE CORP usD 192,665,393 228,067,477 251

16,342 ATWOOD OCEANICS INC uspD 59,366,167 91,039,695 100

58,900 BAKER HUGHES INC usD 270,921,972 339,789,581 3.3
119,790 BG GROUP PLC GEP 264,219,602 269,881,357 296

27,957 BOSKALIS WESTMINSTER-CVA EUR 117,782,966 154,896,968  1.70

12,620 BRISTOW GROUP INC uso 47,012,798 100,332,877 110

43,071 BP PLC -SPOMNS ADR- usp 133,929,460 218,984,954 141

45,520 CAMERON INTL CORP usp 144,336,208 285,279,945 313

64,242 CANADIAN NATURAL RESOURCES usp 265,150,438 225,937,071 248
489,630 CENTRICA PLC GBP 166,641,616 295,552,864  3.25

33,120 CHENIERE ENERGY INC usp 37,356,083 152,623,148 1,68

50,938 CHEVRON CORP usD 427,701,581 671,896,367  7.42

69,930 COBALT INTERNATIONAL ENERGY ushD 48,592,243 120,576,932 132

13,880 CONTINENTAL RESOURCES INC/OK usp 36,241,778 166,387,966  1.B3

28,011 DEVON ENERGY CORP usD 146,624,175 182,010,066 2,00

24,440 DRESSER RAND GROUP INC uso 73,347,695 153,040,044  1.68

9,410 EOG RESOURCES INC usD 88,559,190 167,663,807  1.B4

56,720 GALP ENERGIA SGPS SA -B- EUR 151,818,049 97826241  1.07

29,379 GENEL ENERGY PLC GBP 44, 617,212 53,992,687 0.59

27,140 HALLIBURTON CO ush 60,112,682 146,020,138 1,60

42,334 HELLX ENERGY SOLUTIONS GROUP uso 55,062,516 104,163,164  1.14

10,600 HELMERICH AND PAYNE usD 48,808,551 93,741,158  1.03

16,967 HESS CORP usD 87,126,947 148,457,209  1.63

68,000 INPEX CORPORATION JPY 126,136,843 91,664,000 101

51,135 JOHNSON MATTHEY PLC GBP 173,502,850 288411,713  3.17

71,510 KOREA ELECTRIC POWER CORP (KEPCO) KRW 150,847 440 248,117,241 273

56,580 KOREA ELECTRIC POWER CORP -5P ADR- usp 55,550,910 97,796,552  1.07

21,730 MNATIONAL OILWELL VARCO INC uso 70,041,380 181,823,906  2.00

28,685 NOBLE ENERGY INC ust 91,112,846 206,089,054  2.26

19,830 OCCIDENTAL PETROLEUM CORP usp 114,427,950 198,112,588  2.18

34,320 OCEANEERING INTL INC usp 73,380,193 283,627,022  3.12
122,995 OIL SEARCH LIMITED AUD 70,843,619 94,052,048 1.03
180,286 OPHIR ENERGY PLC GBP 57,599,809 102,781,020  1.13

5,825,200 PANCONTINENTAL OIL AND GAS NL AUD 87,680,409 32,050,130 0,35

77,770 PETROLEUM GED-SERVICES NOK 111,806,170 92,432,659 1.02

26,310 QUESTAR CORP usp 26,266,712 63,682,909 0.70
175,328 ROYAL DUTCH SHELL PLC -A- (GBP) GBP 657,467,759 658,596,987  7.23

85,132 STATOIL ASA NOK 159,482,891 215,651,979 237
100,477 SUBSEA 7 SA NOK 163,524,569 196,794465 216

63,493 TOTAL SA-SPON -ADR- usD 220,986,602 409,823,282  4.50
113,570 TULLOW QIL PLC GEP 136,473,023 167,783,901 184
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NRGE TRADING LTD.

Statement of investments as at December 31, 2013 (continued)

NRGE Trading Ltd. (Expressed in Japanese Yen)
Quantity Description Currency Cost Market value  Ratio*
_Transferable securities admitted to an official stock exchange or dealt in on ancther regulated market (continued)
Shares JPY JPY ]
80,750 WEG SA ERL 60,095,697 113,262,141 1.24
44,762 WILLIAMS COMPANIES INC uso 56,487,885 180,576,104 1.98
Total shares 6,005,979,887  9,075,089,387 99.69
Total investments in securities 6,005,979,887 9,075,089,387 99.69

The accompanying notes are an integral part of these financial statements.
(*) Weight of the market value against the total net assets expressed in %.
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NRGE TRADING LTD.

Classification of investments UNAUDITED

NRGE Trading Ltd.

Classification of investments by country and by economical sector

Country Economical sechor Ratio (%) *
LISA
Petroleum 39.19
Energy & Public Utilities 7.65
Conglomerates Energy Related 1.88
Transportation 1.10
49,92
United Kingdom
Petroleum 10.45
Energy & Public Utilities 541
Chemicals Energy Related 3.17
19.03
MNetherands i
Petroleumn 7.23
Miscellaneous Services Energy Related .70
893
France
Petroleum 4.50
4.50
MNorway
Petroleum 3.39
Energy & Public Utilities 1.08
4.48
Canada
Petroleum 248
Energy & Public Utilities 1.85
4.33
Republic of Korea
Energy & Public Utilities 3.80
3.80
_Austraiia
Petroteum 1.38
1.38

(*) Weight of the market value against the total net assets expressed in %.
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NRGE TRADING LTD.

MNRGE Trading Ltd.

Classification of investments by country and by economical sector (continued)

Country Economical sector Ratio (%) *
Erazil
Machine & Apparatus Construction 1.24
1.24
Portugal
Petroleum 1.07
1.07
Japan
Petroleum 1.01
1.01
Total investments 99.69

{*) Weight of the market value against the total net assets expressed in %.
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pwe

Independent Auditor's Report
To the Beard of Directors of NRGE Trading Lid.

We have audited the accompanying financial statements of NRGE Trading Ltd. (the "Company™),
which comprise the statement of net assets and the statement of investments as at December 31, 2013,
and the statement of operations and changes in net assets for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is respansible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment
funds, and for such internal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility
Owur responsibility is to express an opinion on these financial statements based on our andit. We
conduected our audit in accordance with International Standards on Auditing. Those standards require

that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit invelves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation of financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control, An audit also incudes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

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

Cipinion

In our opinion, the financial statements give a true and fair view of the finaneial position of the
Company as at December 31, 2013, and of the results of its operations and changes in its net assets for
the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

ka\wm&wﬁ

April 30, 2014

PricewaterhouseCoopers, PO Box 258, Strathvale House, Grand Cayman EY1-1104, Cayman fslonds
T: +1(345) 949 7000, F: +1(345) 049 7352, www.pwe.com,/ky
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2012 12 31

SM

2012 12 31

10,262,938,465

2.2 8,677,411,047
56,778,268

8,734,189,315

56,778,268

6 20,855,053
8 12,494,745
3,582,994

5 2,705,083
9 2,082,704
1,800,280

1,583,450

3 313,117
7 208,251
208,250

102,612,195
8,631,577,120

1,169,214
7,382
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SM

2012 12 31

90,129,090
54,118,139
11,700,477
9,008,483
5,353,285
5,179,688
3,398,059
3 1,354,642
7 900,768
4 900,759

68,907
182,112,297
(182,112,297)

© O1 o o

(891,719,617)
(24,163)
(1,073,856,077)

2,696,083,970
1,622,227,893

3,401,950
(2,816,418,725)
(2,813,016, 775)

9,822,366,002

8,631,577,120
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SM

1,932,269
1,581,670
490

(412,946)
1,169,214

13,546,490, 380
9,822,366,002
8,631,577,120

7,011
6,210
7,382
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0.015
15,000
30,000
0.01
0.13

100 1.00
100 300 0.90
300 500 0.80
500 0.70

0.01
100 0.60
100 300 0.70
300 500 0.80
500 0.90
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0.10

10

11
11.1

11.2

12 2012 12 31
2012 12 31

2012 12 31
8,686,200,307 2012 12 31
8,640,366,380 7,390
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SM
2012 12 31
1,038,287 NRGE 10,262,938,465 8,677,411,047 100.53
10,262,938,465 8,677,411,047 100.53
10,262,938,465 8,677,411,047 100.53

100/205



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SM

)

100.53

100.53

100.53
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NRGE

NRGE

2012 12 31

7,830,741,742

2.2 8,683,805,202
42,361,191
2.4 8,022,925

8,734,189,318

56,778,268

56,778,268

8,677,411,050

1,038,287

1 8,357
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NRGE

2012 12 31

2.4 170,001,169
352,871
170,354,040

3 1,666,029
3 278,241
3 563,092

2,507,362

167,846,678

(53,345,066)
(6,110,077)
108,391,535

1,696,325,694
1,804,717,229

3,375,073

(3,004,097,522)

(3,000,722,449)
9,873,416,270
8,677,411,050
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(394,077)
1,038,287

13,612,421,527
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NRGE
2012 12 31
NRGE
SM

50 100

50

50 2012 27

15
2012 28 15

2.1

2.2
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89.5525
42.2056
86.6958
113.9426
138.8415

11.1258

0.0806
15.4398
86.2450
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NRGE
2012 12 31
GBP EUR
CAD HKD
NOK JPY
usb KRW
AUD BRL
472,260 AFREN PLC GBP 78,477,264 86,551,487 1.00
215,830 AFRICA OIL CORP CAD 41,907,562 132,852,092 1.53
54,520 AKER SOLUTIONS ASA NOK 90,838,088 95,036,662 1.10
35,960 ANADARKO PETROLEUM CORP usD 182,864,905 228,787,987 2.64
24,980 APACHE CORP usD 192,665,393 168,560,195 1.94
47,830 ATWOOD OCEANICS INC usD 173,753,746 185,959,358 2.14
58,900 BAKER HUGHES INC usD 270,921,972 203,548,725 2.35
367,513 BEACH ENERGY LTD AUD 48,707,134 49,367,556 0.57
119,790 BG GROUP PLC GBP 264,219,602 167,565,674 1.93
27,957 BOSKALIS WESTMINSTER-CVA EUR 117,782,966 108,943,854 1.26
50,990 BP PLC - SPONS ADR usD 158,553,624 183,029,392 2.11
12,620 BRISTOW GROUP INC usD 47,012,798 57,685,807 0.66
45,520 CAMERON INTL CORP usD 144,336,208 215,176,979 2.48
71,570 CANADIAN NATURAL RESOURCES usb 295,395,797 176,720,168 2.04
489,630 CENTRICA PLC GBP 166,641,616 230,455,542 2.66
33,120 CHENIERE ENERGY INC usD 37,356,083 53,043,965 0.61
87,360 CHEVRON CORP usD 733,519,372 817,628,774 9.41
494,000 CHINA OILFIELD SERVICES LTD -H- HKD 59,451,328 88,488,014 1.02
697,240 CNOOC LTD HKD 83,674,025 130,633,934 1.51
69,930 COBALT INTERNATIONAL ENERGY usb 48,592,243 147,882,827 1.70
12,020 CONSOLIDATED EDISON INC usD 50,471,806 57,451,945 0.66
13,880 CONTINENTAL RESOURCES INC OK usD 36,241,778 86,776,337 1.00
33,000 DEVON ENERGY CORP usD 172,739,201 148,736,342 1.71
24,440 DRESSER RAND GROUP INC usD 73,347,695 116,942,239 1.35
10,580 DRIL-QUIP INC usD 66,052,394 65,059,234 0.75
9,410 EOG RESOURCES INC usD 88,559,190 98,710,665 1.14
56,720 GALP ENERGIA SGPS SA -B- EUR 151,818,049 76,584,457 0.88
27,140 HALLIBURTON CO usD 60,112,682 80,987,817 0.93
51,310 HELIX ENERGY SOLUTIONS GROUP usb 66,737,319 89,433,881 1.03
10,600 HELMERICH AND PAYNE usD 48,808,551 50,628,209 0.58
23,000 HESS CORP usD 118,106,900 104,041,613 1.20
170 INPEX CORPORATION JPY 126,136,843 77,775,000 0.90
51,135 JOHNSON MATTHEY PLC GBP 173,502,890 169,184,955 1.95
71,510 KOREA ELECTRIC POWER CORP (KEPCO) KRW 150,847,440 175,493,978 2.02
56,580 KOREA ELECTRIC POWER CORP -SP ADR- usD 55,590,910 66,462,060 0.77
21,730 NATIONAL OILWELL VARCO INC usb 70,041,380 125,508,684 1.45
15,770 NOBLE ENERGY INC usD 100,181,250 136,946,767 1.58
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19,830 OCCIDENTAL PETROLEUM CORP USD 114,427,950 131,585,685  1.52
41,670 OCEANEERING INTL INC usD 89,095,355 191,694,769  2.21
177,607 OIL SEARCH LIMITED AUD 102,235,666 111,654,147  1.29
351,320 OPHIR ENERGY PLC GBP 112,243,682 242,572,058  2.80
5,825,200 PANCONTINENTAL OIL AND GAS NL AUD 87,680,409 47,992,827  0.55
87,080 PETROLEUM GEO-SERVICES NOK 125,190,707 129,138,927  1.49
34,900 PLAINS EXPLORATION AND PRODUCTION USD 90,486,569 139,571,348  1.61
26,310 QUESTAR CORP usD 26,266,712 44,247,548  0.51
264,560 ROYAL DUTCH SHELL PLC -A- (GBP) GBP 1,000,060,548 788,266,989  9.07
163,380 SANTOS LTD AUD 203,045,574 162,405,053  1.87
16,300 SCHLUMBERGER LTD usD 55,994,774 97,238,697  1.12
141,920 STATOIL ASA NOK 265,867,262 305,674,489  3.52
75,700 SUBSEA 7 SA NOK 118,273,106 156,033,744  1.80
88,530 TOTAL SA-SPON -ADR- usD 308,127,569 400,087,978 4.61
113,570 TULLOW OIL PLC GBP 136,473,023 200,256,576 2.3l
100,330 WEG SA BRL 74,672,477 117,422,310  1.35
59,140 WILLIAMS COMPANIES INC usD 74,632,355 163,318,882 1.88
7,830,741,742 8,683,805,202  100.07

7,830,741,742 8,683,805,202  100.07
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NRGE

)

36.19
7.44

0.66

46.17

10.13
4.45

16.53

9.07

10.33

5.01
1.10

6.11
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()

2.04

3.57

2.79

2.53

2.53

1.35

1.35

100.07
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NRGE

NRGE
2012 12 31

2012 12 31

2013 10
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NIKKO OFFSHORE FUNDS

Statement of net assets as at December 31, 2012

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund * (Expressed in Japanese Yen)
Notes JPY
Assets
Investments
At cost 10,262,938,465
At market value 2.2 8,677,411,047
Receivable on securities sold 56,778,268
“Total assets 8,734 189 315
Liabilities
Payable on redemptions 56,778,268
Investment Manager fees payable 6 20,855,053
Distributor fees payable 8 12,494,745
Printing and publishing expenses payable 3,582,994
Administrator fees payable 5 2,705,083
Agent Company fees payable 9 2,082,704
Legal expenses payable 1,800,280
Professional expenses payable 1,583,450
Trustee fees payable 3 313,117
Custodian fees payable 7 208,251
Manager fees payable 4 208,250
“Total liabllities N 102,612,195
Total net assets 8,631,577,120
MNumber of units outstanding 1,169,214
Net assets per unit 7,382

The accompanying notes are an integral part of these financial statements.
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NIKKO OFFSHORE FUNDS
Statement of operations and changes in net assets for the year ended December 31, 2012
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund ™ (Expressed in Japanese Yen)
Notes JPY
Expenses
Investment Manager fees & 90,129,080
Distributor fees 8 54,118,139
Administrator fees 5 11,700,477
Agent Company fees 9 9,008,483
Legal expenses 5,353,285
Printing and publishing expensas 5,179,688
Professional expenses 3,398,059
Trustee fees 3 1,354,642
Custodian fees 7 900,768
Manager fees 4 900,759
Other expenses 68,907
Total expenses 182,112,297
Net investment loss (182,112,297)
Net realised on:
Loss on investments (891,719,617)

Loss on foreign exchange (24,163)

Net realised loss for the year {1,073,856,077)
Net change in unrealised on: =

Appreciation on investments 2,696,083,970
Net increase In net assets as result of operations 1,622,227 893
Movement in capital

Subscription of units 3,401,950

Redemption of units (2,816,418,725)
Net movement in capital (2,813,016,775)
Net assets at the beginning of the year 9,822 366,002
Net assets at the end of the year §631,5?’?,12ﬂ

The accompanying notes are an integral part of these finandal statements.
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NIKKO OFFSHORE FUNDS

UNAUDITED

| Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund *" |
| Number of units outstanding at the end of the year:

December 31, 2010 1,932,269
December 31, 2011 1,581,670

Units issued 490

Units redesmed (412,946)

December 31, 2012 1,169,214

Total net assets at the end of the year: IPY
December 31, 2010 13,546,490,380
December 31, 2011 9,822,366,002
December 31, 2012 8,631,577,120

Net assets per unit at the end of the year: JPY
December 31, 2010 7011
December 31, 2011 6,210
December 31, 2012 7,382
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NIKKO OFFSHORE FUNDS

Notes to the financial statements
(As of December 31, 2012)

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund *

Note 1 - Activity

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund *™ (the “"Series Trust") is a
series trust of the Trust constituted pursuant to the Master Trust Deed and the Supplemental Trust
Deed.

Investment objective and policies

The Series Trust seeks to provide a long-term preservation of capital with reasonable growth.

The Series Trust invests all its assets, for legal, liability or other reasons, through a single trading
company, called NRGE Trading Ltd. (the "Company™). The Company is wholly owned by the Series
Trust and the shares of the Company form part of the assets of the Series Trust,

The financial statements of the Series Trust should be read in conjunction with the financial
statements of the Company, wholly owned by the Series Trust, and disclosed hereafter.

MNote 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds,

2.2 - Valuation of the investments in securities

The investment in the Company is valued at fair value based on its net asset value as prepared by
the Administrator.

2.3 - Formation expenses
Formation expenses have been fully amortised.
2.4 - Interest income

Interest income is accrued on a daily basis.
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NIKKO OFFSHORE FUNDS

Notes to the financial statements (continued)

(As of December 31, 2012)
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund *

Note 2 - Significant accounting policies (continued)

2.5 - Foreign currency translation

Assets and liabilities expressed in other currencies than the Japanese Yen ("JPY") are translated at
exchange rates ruling at year-end. Transactons in foreign currencies are translated into JPY at
exchange rates ruling at the transaction dates. Unrealised and realised gains and losses on foreign
currencies are recorded in the statement of operations and changes in the net assets for the year.

Unrealised exchange gainsflosses arising on the valuation of the securities in portfolio at market
value are included in net changes in unrealised on appreciation/depreciation on investments. Other
exchange gainsflosses are directly taken into the statement of operations and changes in net assets.

Note 3 - Trustee fee

The Trustee is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.015% per
annum of the net asset value accrued on and calculated as at each valuation day and payable
quarterly in arrears with a minimum of USD 15,000 per annum and a maximum of USD 30,000 per
annum.

_Note 4 - Manager fee

The Manager is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.01% per
annum of the net asset value accrued on and calculated as at each valuation day and payable
quarterly in arrears,

_Note 5 - Administrator fee

The Administrator is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.13% per annum of the net asset value accrued on and calculated as at each valuation day and
payable quarterly in arrears.

Note 6 - Investment Manager fee

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee at the below
mentioned rates per annum of the net asset value accrued on and calculated as at each valuation
day and payable quarterly in arrears as follows :

For portion of net asset value equal to or less than JPY 10 billions 1.00%
For portion of net asset value over JPY 10 billions to equal to or less than JPY 30 billions 0.90%
For portion of net asset value over JPY 30 billions to equal to or less than JPY 50 billions 0.80%
For portion of net asset value over JFY 50 billions 0.70%
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NIKKO OFFSHORE FUNDS

Notes to the financial statements (continued)
(As of December 31, 2012)

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund *"

Note 7 - Custodian fee

The Custodian is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.01%
per annum of the net asset value accrued on and calculated as at each valuation day and payable
quarterly In arrears,

_Note 8 - Distributor fee

The Distributor is entitled to receive out of the assets of the Series Trust a fee at the below
mentioned rates per annum of the net asset value accrued on and calculated as at each valuation
day and payable quarterly in arrears as follows :

For portion of net asset value equal to or less than JPY 10 billions 0.60%
For portion of net asset value over JPY 10 billions to equal to or less than JPY 30 billions 0.70%
For portion of net asset value over JPY 30 billions to equal to or less than JPY 50 billions 0.80%
For portion of net asset value over JPY 50 billions 0.90%

Note 9 - Agent Company fee

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.10% per annum of the net asset value attributable to the Series Trust accrued on and calculated as
at each valuation day and payable quarterly in arrears.

Note 10 - Expenses

Pursuant to an expenses agreement between the Series Trust and the Company, certain fees and
expenses relating to the Company are booked at the Series Trust level.

Note 11 - Taxation

11.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust.
As a result, no provision for income taxes has been made in the accounts.

11.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries, Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.
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NIKKO OFFSHORE FUNDS

Notes to the financial statements (continued)
(As of December 31, 2012)

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund =

Note 12 - Valuation of the investments as at December 31, 2012

The net asset value of the Series Trust as at December 31, 2012 has been calculated in accordance
with the valuation principles as foreseen in the Trust Deed of the Series Trust. In particular,
securities held by the Company, which are traded on a securities exchange, are valued at their last
available price on such securities exchange.

If the underlying investments of the Company had been valued at the closing price of
December 31, 2012 on the relevant markets, the net assets value of the Company would have
amounted to JPY 8,686,200,307 resulting in tutal net assets of the Series Trust of JPY 8,640,366,380
and a net asset value per unit of JPY 7,390 as at December 31, 2012,
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NIKKO OFFSHORE FUNDS
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund ** (Expressed in Japanese Yen)
Quantity Description Currency Cost Market value  Ratio*
Investment funds JPY JPY %
1,038,287 NRGE TRADING Ltd. Y 10,262,938465  8,677,411,047 100.53
Total investment funds 10,262,938,465  8,677,411,047 100.53
_Toftal investments 10,262,938,465  8,677,411,047 100.53_

The accompanying notes are an integral part of these financial statements.
(*) Weight of the market value against the total net assets expressed in %.

120/205



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

NIKKO OFFSHORE FUNDS

Classification of investments UNAUDITED

Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund ="

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
Cayman Islands

Investment funds 100.53

100.53

Total investments 100.53

(*) Weight of the market value against the total net assets expressad in %.
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NRGE TRADING LTD.
Statement of net assets as at December 31, 2012
NRGE Trading Ltd. (Expressed in Japanese Yen)
Motes JFY
Assats
Investments
At cost 7,830,741,742
At markst value 2.2 8,683,805,202
Cash at bank 42,361,191
Dividend receivable 2.4 8,022,925
Total assets B,734,189,318
Liabilities
Payable on redemptions 56,778,268
Total liabllities 56,778,268
Total net assets 8,677,411,050
Number of shares cutstanding 1,038,287
MNet assets per share 8,357

The accompanying notes are an integral part of these financial statements.
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NRGE TRADING LTD.
Statement of operations and changes in net assets for the year ended December 31, 2012
NRGE Trading Ltd. {Expressed in Japanese Yen)
Notes JPY

Income

Dividends 24 170,001,169

Cther income 352,871
Total income 170,354,040
Expenses

Safekeeping fees 3 1,666,029

Transaction fees 3 278,241

Other expenses 3 563,092
Total expenses 2,507,362
Net investment gain 167,846,678
Net realised on:

Loss on investments (53,345,065)

Loss on foreign exchange (6,110,077)
Net realised gain for the year 108,391,535
Net change in unrealised on:

Appreciation on investments 1,696,325,654
Net increase in net assets as result of operations 1,804,717,229
Movement in capital

Subscription of shares 3,375,073

Redemption of shares (2,004,097,522)
Net movement in capital (3,000,722,449)
Net assets at the beginning of the year 9,873,416,270
Net assets at the end of the year 8,677,411,050

The accompanying notes are an integral part of these finandal statements.
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NRGE TRADING LTD.

Statistical information

UNAUDITED [ NRGE Trading Ltd. ]
Mumber of shares outstanding at the end of the year:
December 31, 2010 1,784,721
December 31, 2011 1,431,932
Shares issued 432
Shares redesmed (394,077)
December 31, 2012 1,038,287
Total net assets at the end of the year: IPY
December 31, 2010 13,612,421,527
December 31, 2011 9,873,416,270
December 31, 2012 8,677,411,050
Met assets per share at the end of the year: - JPY
December 31, 2010 7,627
December 31, 2011 6,895

December 31, 2012 8357
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NRGE TRADING LTD.

Notes to the financial statements
(As of December 31, 2012)
NRGE Trading Ltd.

Note 1 - Activity

NRGE Trading Ltd. (the "Company”) is an exempted company incorporated under the laws of the
Cayman Islands. The Company is designed to act primarily as the trading vehicle for Nikko Offshore
Funds - Nikko Rockefeller Global Energy Fund * (the “Series Trust").

Investment objective and policies

The investment objective and policies of the Company are identical to those of the Series Trust,
which are to provide a long-term preservation of capital with reasonable growth,

The investment objective is achieved through investments in equity and fixed income securities of
large established issuers that are engaged in the production and distribution of energy, as well as
those companies whose products and services support or are otherwise related to the energy
industry.

The Company invests either directly in these instruments or in units or shares of funds, the
investment policy of which is to invest in such instruments.

The indicative asset allocation of the Compariy is set forth below :

* Between 50% and 100% in global equities and equity related securities

» Between 0% and 50% in fixed income securities (induding cash)

* Between 0% and 50% in Hedge Funds or illiquid securities (in case of illiquid securities no
more than 15%) until September 27, 2012; between 0% and 15% in illiquid securities from
September 28, 2012,

The Investment Manager may vary the asset allocation referenced above by taking temporary
defensive positions in response to adverse market, economic or political conditions. When doing so,
the Company may hold a substantial portion of its assets in cash or investment grade fixed income
securities and may not be pursuing its investment objective.

Note 2 - Significant accounting policies
2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.
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NRGE TRADING LTD.

MNotes to the financial statements (continued)

(As of December 31, 2012)
NRGE Trading Ltd,

_Note 2 - Significant accounting policies (continued)

2.2 - Valuation of the investments in securities and financial instruments

(2) Collective investment schemes, investment funds and mutual funds are valued at the net
asset value available as of the relevant Valuation Day (or if a net asset value as of such
Valuation Day is not available, a net asset value as of the immediately preceding day is used);

(b) Securities which are traded on a securities exchange are valued at their latest available
market price on such securities exchange or whichever securities exchange are selected by
the Manager in consultation with the Administrator;

(c) Securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

(d) "Swaps"” and other over-the-counter instruments are valued in the good faith discretion of the
Manager based on quotations received from dealers deemed appropriate by the Manager in
consultation with the Administrator;

{e) Short-term money market instruments and bank deposits are valued at the cost plus accrued
interest.

2.3 - Interest income

Interest income is accrued on a daily basis.

2.4 - Dividend income

Dividends are recorded in income on the ex-dividend date.

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the date of the
statement of net assets for the remaining period until maturity. Gains or losses resulting from

forward foreign exchange contracts are recognised in the statement of operations and changes in net
assets,
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NRGE TRADING LTD.

Notes to the financial statements (continued}

(As of December 31, 2012)
NRGE Trading Ltd.

Note 2 - Significant accounting policies (continued)

2.6 - Foreign currency translation

Assets and liabilities expressed in other currencies than the Japanese Yen (“JPY™) are translated at
exchange rates ruling at year-end. Transactions in foreign currencies are translated into JPY at
exchange rates ruling at the transaction dates.

Unrealised exchange gainsflosses arising on the valuation of the securities in portfolio at market
value are included in net change in unrealised on appreciation/depreciation on investment. Other
exchange gains/losses are directly taken into the statement of operations and changes in net assets.

Unrealised and realised gains or losses on foreign currencies are recorded in the statement of
operations and changes in net assets in determining the result of the vear.

The exchange rates used for the translation of the Company’s assets and liabilities not denominated
in JPY as of December 31, 2012 are as follows :

Currency Exchange rate Currency Exchange rate
AUD 89,5525 HKD 11,1258
BRL 42,2056 KRW 0.0806
CAD 86.6958 MNOK 15.4398
EUR 113.9426 USD 86.2450
GBP 138.8415
Note 3 - Expenses S

Pursuant to an expenses agreement between the Series Trust and the Company, certain fees and
expenses relating to the Company are booked at the Series Trust level.

Note 4 - Taxation

4.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Compa ny. As
a result, no provision for income taxes has been made in the accounts.

4.2 - Other Countries
The Company may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective purchasers should consult legal and tax advisors in the countries of their

citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.
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NRGE TRADING LTD.

Notes to the financial statements (continued)

- (As of December 31, 2012)
NRGE Trading Ltd.

Note 5 - Valuation of the investments as at December 31, 2012

The net asset value of the Company as at December 31, 2012 has been calculated in accordance
with the valuation principles as foreseen in the Articles of association of the Company. In particular,
securities, which are traded on a securities exchange, are valued at their last available market price
on such stock exchange or market.

If the investments had been valued at the closing price of December 31, 2012 on the relevant
markets, the total investments would have amounted to JPY 8,692,594,459 resulting in total net
assets of the Company of JPY 8,686,200,307 and a net asset value per unit of JPY 8,366 as at
December 31, 2012.
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NRGE TRADING LTD.

Statement of investments as at December 31, 2012

NRGE Trading Ltd. (Expressed in Japanese Yen)
Quantity Description

Currency Cost Market value Ratio*

_Transferable securities admitted to an official stock exchange or dealt in on another reguiated market

Shares IPY WY %
472,260 AFREN PLC GEP 78,477,264 86,551,487 1.00
215,830 AFRICA OIL CORP CAD 41,907,562 132,852,092 153

54,520 AKER SOLUTIONS ASA NOK 90,838,088 95,036,662  1.10

35960 ANADARKO PETROLEUM CORP usD 182,864,905 228,787,987  2.64

24,980 APACHE CORP usD 192,665,393 168,560,195 1,94

47,830 ATWOOD OCEANICS INC USD 173,753,746 185,959,358  2.14

58,900 BAKER HUGHES INC usD 270,921,972 203,548,725  2.35
367,513 BEACH ENERGY LTD AUD 48,707,134 49,367,556  0.57
119,790 BG GROUP PLC GBP 264,219,602 167,565,674  1.93

27,957 BOSKALIS WESTMINSTER-CVA EUR 117,782,966 108,943,854 1.26

50,950 BP PLC - SPONS ADR UsD 158,553,624 183,029,392 2.1

12,620 BRISTOW GROUP INC UsD 47,012,798 57,685,807  0.66

45,520 CAMERON INTL CORP UsD 144,336,208 215,176,979  2.48

71,570 CANADIAN NATURAL RESOURCES UsD 295,395,797 176,720,168  2.04
489,630 CENTRICA PLC GEP 166,641,616 230,455,542  2.66

33,120 CHENIERE ENERGY INC UsD 37,356,083 53,043,965  0.61

87,360 CHEVRON CORP UsD 733,519,372 817,628,774 9.41
494,000 CHINA OILFIELD SERVICES LTD -H- HKD 59,451,328 88,488,014  1.02
697,240 CNOOCLTD HKD 83,674,025 130,633,934  1.51

69,930 COBALT INTERNATIONAL ENERGY UsD 48,592,243 147,882,827 1.70

12,020 CONSOLIDATED EDISON INC UsD 50,471,806 57,451,945  0.66

13,880 CONTINENTAL RESOURCES INC OK UsD 36,241,778 86,776,337  1.00

33,000 DEVON ENERGY CORP Usp 172,739,201 148,736,342 171

24,440 DRESSER RAND GROUP INC UsD 73,347,695 116,942,239  1.35

10,580 DRIL-QUIP INC UsD 66,052,394 65,059,234  0.75

9,410 EOG RESOURCES INC UsD 88,559,190 98,710,665  1.14

56,720 GALP ENERGIA SGPS SA -B- EUR 151,818,049 76,584,457 (.88

27,140 HALLIBURTON CO UsD 60,112,682 80,987,817  0.93

51,310 HELIX ENERGY SOLUTIONS GROUP UsD 66,737,319 89,433,881  1.03

10,600 HELMERICH AND PAYNE usD 48,808,551 50,628,209  0.58

23,000 HESS CORP UsD 118,106,900 104,041,613  1.20

170 INPEX CORPORATION PY 126,136,843 77,775,000  0.90

51,135 JOHNSON MATTHEY PLC GBP 173,502,890 169,184,955 1.95

71,510 KOREA ELECTRIC POWER CORP (KEPCO)  KRW 150,847,440 175,493,978  2.02

56,580 KOREA ELECTRIC POWER CORP -SP ADR-  USD 55,590,910 66,462,060 0.77

21,730 NATIONAL OILWELL VARCO INC usD 70,041,380 125,508,684 1.45

15,770 NOBLE ENERGY INC Usp 100,181,250 136,946,767  1.58

19,830 OCCIDENTAL PETROLEUM CORP Uso 114,427,950 131,585,685 1.52

41,670 OCEANEERING INTL INC UsD 89,095,355 191,604,769  2.21
177,607 OIL SEARCH LIMITED AUD 102,235,666 111,654,147  1.29
351,320 OPHIR ENERGY PLC GBP 112,243,682 242,572,058  2.80

5,825,200 PANCONTINENTAL OIL AND GAS NL AUD 87,680,400 47,992,827 055

87,080 PETROLEUM GEO-SERVICES NOK 125,190,707 129,138,927 1.49

34,900 PLAINS EXPLORATION AND PRODUCTION ~ USD 90,486,569 139,571,348  1.61

26,310 QUESTAR CORP uso 26,266,712 44,247,548 0,51
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NRGE TRADING LTD.

Statement of investments as at December 31, 2012 (continued)

NRGE Trading Ltd. {Expressed In Japanesa Yen)

Quantity Description Currency Cost  Market value  Ratio*

_Transferable securities admitted to an official stock exchange or dealt in on ancther regulated market (continued)

Shares (continued) JPY JPY %o
264,560 ROYAL DUTCH SHELL PLC -A- (GBP) GBP 1,000,060,548 788,266,989  9.07
163,380 SANTOS LTD AUD 203,045,574 162,405,053  1.87

16,300 SCHLUMBERGER LTD usp 55,994,774 97,238,697 1.12
141,920 STATOIL ASA NOK 265,867,262 305,674,489  3.52

75,700 SUBSEA 7 SA NOK 118,273,106 156,033,744  1.80

88,530 TOTAL SA-SPON -ADR- usp 308,127,569 400,087,978  4.61
113,570 TULLOW OIL PLC GBP 136,473,023 200,256,576 231
100,330 WEG SA BRL 74,672,477 117,422,310  1.35

59,140 WILLIAMS COMPANIES INC usp 74,632,355 163,318,882  1.88

Total shares 7830,741,742  8,683,805,202 100.07

Total investments in securities 7,830,741,742 _ 8,683,805,202  100.07

The accompanying notes are an integral part of these financial statements,
(*) Weight of the market value against the total net assets expressed in %.
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NRGE TRADING LTD.

Classification of investments UNAUDITED

NRGE Trading Ltd.

_Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
_UsA
Petroleum 36.19
Energy & Public Utilities 7.44
Conglomerates Energy Related 1.88
Transportation 0.66
46,17
United Kingdom
Petroleum 10.13
Energy & Public Utilities 4.45
Chemicals Energy Related 1.5
16.53
Netherlands
Petroleum 9.07
Miscellaneous Services Energy Related 1.26
10.33
“Norway
Petroleum 5.01
Energy & Public Utilities 1.10
et = T 1 B
France
Petroleum 4,61
4,61
Australia
Petroleum 4.28
4.28
Canada
Petroleum 2.04
s & Energy & Public Utilities 1.53
3.57
_Republic of Korea
_Energy & Fublic Uitilities 2.79
2.79

(*) Weight of the market value against the total net assets expressed in %.
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NRGE TRADING LTD.

Classification of investments (continued) UNAUDITED

NRGE Trading Ltd.

Classification of investments by country and by economical sector (continued)

Country Economical sector Ratio (%) *
China
Petroleum 2.53
2.53
Brazil
Machine & Apparatus Construction 1.35
1.35
Japan
Petroleum 0.90
0.90
Portugal
Petroleum 0.90
0.90
Total investments 100.07

(*) Weight of the market value against the total net assets expressed in %,

132/205



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

i

pwc

Independent Auditor's Report
To the shareholders of NRGE Trading Ltd.

We have audited the accompanying financial statements of NRGE Trading Ltd. (the "Company™),
which comprise the statement of net assets and the statement of investments as at December 31, 2012,
and the statement of operations and changes in net assets for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair viewin
accordance with generally accepted accounting principles in Luxembourg applicable to investment
funds, and for such internal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

O responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud ar
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation of financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at December 31, 2012, and of the results of its operations and changes in its net assets for

the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

June 10, 2013

PricewaterhouseCoopers, PO Box 258, Strathvale House, Grand Cayman KY1-1104, Cayman [slands
T: +1(345) 949 poco, F: +1(345) 949 7352, www.pwe.com, ky

133/205



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

26

8,849,603,479

20,704,836

8,828,898,643

832,823

10,601

134/205



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

L-2557

51

21

1933

135/205



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

5,446,220 7,195 26
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21 31 446,220
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2013 31
2013 31 2012 31
3 248,271 35,190 286,778 40,648
2,227,201 315,683 2,213,620 313,758
11,250 1,595 0 0

2,486,722 352,468 2,500,398 354,406

4 446,220 63,247 446,220 63,247
5 44,622 6,325 44,622 6,325
6 1,369,115 194,058 998,765 141,565

1,413,737 200,383 1,043,387 147,890

(430,245)  (60,983) 370,350 52,493
1,429,712 202,647 1,859,957 263,630

7 93,657 13,275 452,411 64,125
9.3 784,895 111,251 0 0
878,552 124,526 452,411 64,125
45,000 6,378 27,566 3,907
9 133,458 18,916 160,464 22,744
178,458 25,295 188,030 26,651

2,486,722 352,468 2,500,398 354,406
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2013 31
2013 31 2012 31
9.2 681,417 96,584 1,623,157 230,066
3 9,515 1,349 23,320 3,305
9.3 829,895 117,629 0 0
1,520,827 215,562 1,646,477 233,372
7 13,150 1,864 148,146 20,998

1,533,977 217,426 1,794,623 254,370

0 0 370,350 52,493
1,533,977 217,426 2,164,973 306,863

9.1 1,099,616 155,860 2,148,067 304,467

1,677 238 16,906 2,396
2,439 346 0 0
1,103,732 156,443 2,164,973 306,863
430,245 60,983 0 0

1,533,977 217,426 2,164,973 306,863
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446,220 44,622 745,740 253,025 998,765 370,350
373,325 373,325 (373,325)
(2,975) (2,975) 2,975
(430, 245)
446,220 44,622 1,119,065 250,050 1,369,115 (430, 245)
2012 31
NWT
2010
2012 31
2013 31 2012 31

80,075 96,278
53,383 64,186
133,458 160,464
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9.1
2013 31 2012 31

1,089,349 1,341,386

10,267 806,681

1,099,616 2,148,067

9.2
2013 31 2012 31

562,958 764,805

10,267 806,681

108,192 51,671

681,417 1,623,157

2013 31
0.01
2012 30
0.01
2013
0.02
0.01
SM
0.01
2012 10 31
0.01 2009
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CS GTAA
0.035
CS GTAA
2013 31 10,267 1,084,923
2012 31 806,681 82,848,709
0.51
0.50
0.01
9.3
2013 31 2012 31

45,000
784,895

829,895 0
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2013
(expressed in euro)
Note(s) March 31,2013 March 31, 2012

EUR EUR
ASSETS
Current assets
- Debtors
. Trade debtors
- becoming due and payable after less than one year 3 248 271 286 778
- Cash at bank 2227201 2213620
Prepayments and accrued income 11 250 0
Total assets 2486 722 2500 398
LIABILITIES
Capita and reserves
- Subscribed capital 4 446 220 446 220
- Reserves
. legal reserve 5 44 622 44 622
. other reserves 6 1369 115 998 765
1413737 1043387
- Result for the financial year (430 245) 370 350
1429712 1859957
Provisions
- Provisions for taxation 7 93 657 452 411
- Other provisions 9.3 784 895 0
878 552 452 411
Non-subordinated debts
- Trade creditors
. becoming due and payable after less than one year 45 000 27 566
- Other creditors
. becoming due and payable after less than one year 9 133 458 160 464
178 458 188 030
Total liabilities 2486722 2500 398

The accompanying notes form an integral part of these annual accounts.
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SMBC Nikko Investment Fund Management Company S.A.

Profit and loss account for the year ended March 31, 2013
(expressed in euro)

Note(s) March 31,2013 March 31, 2012

EUR EUR
CHARGES
Other external charges 9.2 681 417 1623 157
Value adjustments on elements of current assets 3 9515 23320
Other operating charges 9.3 829 895 0
1520 827 1646477
Tax on profit or loss 7 13150 148 146
1533977 1794 623
Profit for the financia year 0 370350
Total charges 1533977 2164973
INCOME
Net turnover 9.1 1099 616 2148 067
Other interests and other financial income
. Other interest receivable and similar income 1677 16 906
Other operating income 2439 0
1103732 2164973
Lossfor the financial year 430 245 0
Total income 1533977 2164973

The accompanying notes form an integral part of these annual accounts.
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SMBC Nikko Investment Fund Management Company S.A.

Off balance sheet asat March 31, 2013
(expressed in euro)

March 31,
Note(s) March 31, 2013 2012
EUR EUR

Assets held for third parties 10 0, -- -

The accompanying notes form an integral part of these annual accounts.
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2013
Note 1 - Activity

SMBC Nikko Investment Fund Management Company S.A. (the “Company”) was incorporated under the laws of the
Grand Duchy of Luxembourg as “ Société Anonyme” on February 27, 1992.

The purpose of the Company is the management (within the meaning of article 125 of the law of December 17, 2010
(the “Luxembourg Law”) of undertakings for collective investment provided that the Company must manage at least
one Luxembourg undertaking for collective investment. The Company may undertake any activities relating to the
management, administration and marketing of those undertakings for collective investment. The Company may carry out
any activities deemed useful for the accomplishment of its object remaining, however, within the limitations of chapter
16 of the Luxembourg Law.

The Company manages at March 31, 2013, 20 investment funds: Nikko Money Market Fund, Cordial Arrow Fund,
Nikko Skill Investment Trust (Lux), SMBC Nikko Investment Fund (Lux), Nikko Globa Funds, Nikko Real Asset
Fund, Nikko European Convergence Equity Fund, Nikko Activist Fund 2005-05 (in liquidation), Nikko Activist Fund
2005-08 (in liquidation), Quantitative Multi-Strategy Program |1, Nikko Premier Fund, Nikko Global Allocation Fund,
Nikko Proprietary Investment Fund, Nikko Arrow Fund, Nikko Offshore Funds, Nikko Country Funds, Premium Funds,
Nikko World Trust, NCS investment Trust, Nikko Edmond de Rothschild Dynamic Fund.

Note 2 - Significant accounting policies

The Company maintains its books in Euro (“EUR”) and these annual accounts have been prepared in accordance with
Luxembourg legal and regulatory requirements including the following significant accounting policies.

2.1 Foreign currency translation

Transactions expressed in currencies other than EUR are trandated into EUR at the exchange rate effective at the time of
the transaction.

Long-term assets expressed in currencies other than EUR are trandated into EUR at the exchange rate effective at the
time of the transaction. At the balance sheet date, these assets remain translated at historic exchange rate.

Cash at bank istranslated at the exchange rate effective at the balance sheet date. Exchange losses and gains are recorded
in the profit and |oss account.

Short-term debtors and creditors are, according to their liquid criteria, translated on the basis of the exchange rates

effective at the balance sheet date. The unrealised exchange gains and losses are thus recorded in the profit and loss
account.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2013 (continued)
Note 2 - Significant accounting policies

2.1 Foreign currency trandation

Other assets and liabilities are translated separately respectively at the lower or at the higher of the value converted at
historical exchange rate or the value determined on the basis of the exchange.

The realised exchange gains are recorded in the profit and loss account at the moment of their realisation.

Where there is an economic link between an asset and a liability, these are valued in total according to the method
described above and the net unrealised loss is recorded in the profit and loss account.

2.2 Current debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their recovery is compromised.
These value adjustments are not continued if the reasons for which the value adjustments were made have ceased to

apply.

2.3 Provisions for liabilities and charges

Provision for liabilities and charges are intended to cover losses or debts, the nature of which is clearly defined and
which, at the date of the balance sheet are either likely to be incurred or certain to be incurred but uncertain as to their
amount or as to the date on which they will arise.

Note 3 - Debtors

Debtors as at March 31, 2013 and March 31, 2012 represent management fees receivable.

Vaue adjustments in respect of doubtful receivables has been made in order to cover the total amount of management
commission receivable from illiquid funds under liquidation process, namely Nikko Offshore Funds - Nikko Frontier
Finance Fund and the series trusts of Nikko Premier Fund (ABL Fund series).

The quality of these debtors indicates a risk of possible or probable default in the future. The total additional value
adjustment made during the year regarding these illiquid funds amounts to EUR 9 515(year ended March 31, 2012
EUR 23 320).

Note 4 - Subscribed capital

The subscribed capital was fixed at EUR 446 220, represented by 18 000 issued and fully paid shares at a par value of
EUR 24.79.
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2013 (continued)
Note5 - Legal reserve

Under Luxembourg law, the Company is required to transfer to the legal reserve aminimumof 5 of its net profit each
year until thisreserve equals 10 of theissued share capital. Thelimit of 10  isreached.

Thelegal reserve is not available for distribution.

Note 6 - Capital and reserves

Lega Free Specid tax Other Result for the
Capital reserve reserve reserve reserve year
@ @ D+

EUR EUR EUR EUR EUR EUR

Balance at March 31, 2012 446 220 44622 745 740 253 025 998 765 370350

Allocation of the result 373 325 - 373325 (373 325)
Dividend distributed -

Transfer - (2975) (2975) 2975

Result for the financial year - - - (430 245)

Balance at March 31, 2013 446 220 44622 1119 065 250 050 1369115 (430 245)

The Annual General Meeting of Shareholders held on May 31, 2012 approved the alocation of the result for the year
ended March 31, 2012.

As from January 1, 2002, the Company reduced the Net Worth Tax(NWT) liability in accordance with the new tax law
in force. In order to comply with the law, the Company decided to allocate under non-distributable reserves(item
“special tax reserve’) an amount that corresponds to five times the amount of reduction of the Net Worth Tax. This
reserve is non-distributable for a period of five years from year following the one during which the Net Worth Tax was
reduced.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2013 (continued)

Note 7 - Taxation

The Company is a corporation, subject to Luxembourg income tax, to municipal business tax and to net worth tax.

Tax liabilities are recorded under “Provisions for taxation” in the balance sheet. The Luxembourg tax authorities have
issued assessments for the years up to and including 2010 for income tax, municipal business tax and net worth tax.

Note 8 - Other creditors

Other creditors as at March 31, 2013 and March 31, 2012 is analysed as follows:

March 31, 2013

March 31, 2012

EUR EUR

Advisory fees payable 80 075 96 278
Distribution fees payable 53383 64 186
133458 160 464

Note 9 - Net turnover and other operating charges

9.1 Net turnover

March 31, 2013

March 31, 2012

EUR EUR

Management fees received 1089 349 1341 386

Performance fees received 10 267 806 681

1099 616 2148 067

9.2 Other externa charges

March 31, 2013 March 31, 2012
EUR EUR
Advisory and distributor fees reimbursed 562 958 764 805
Performance fees reimbursed 10 267 806 681
Other expenses 108 192 51671
681 417 1623 157
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2013 (continued)
Note 9 - Net turnover and other operating charges (continued)

Therelated applicable fee rates as at March 31, 2013 are as follows:

The Company receives from Nikko Real Asset Fund, and Nikko Country Funds - Nikko Russia Prosperity Fund an
annual management fee of 0.01% of the average net assets of these funds during the relevant quarter. The fee is paid
quarterly.

Until 30th June 2012, the Company received from Nikko Skill Investments Trust (Lux), an annual management fee of

0.01% of the average net assets of these funds during the relevant quarter. The fee is paid quarterly. Since i July 2013,
the Company receives from Nikko Skill Investments Trust(Lux), an annual management fee of 0.02% of the average net
assets of these funds during the relevant quarter. The fee is paid quarterly

The Company receives from Cordial Arrow Fund an annual management fee at the rate of 0.01% of the average daily
net assets of the fund during the relevant period. The feeis paid in March and September.

The Company receives from Nikko Offshore Funds - Asia Income Plus Equity Strategy, Nikko Offshore Funds -Asia
Pacific Income Plus Real Estate, Nikko Offshore Funds - Nikko Global High Yield Currency Fund(Monthly

Distribution) and Nikko Offshore Funds - Nikko Rockefeller Global Energy FundSNI an annual management fee of
0.01% of the average net assets of these funds during the relevant quarter. The fee is paid quarterly.

on 31™ October 2012, the Company and the trustee of Nikko Offshore Funds determine to terminate Nikko Offshore
Funds - Nikko Global High Yield Currency Fund(Monthly Distribution).

The Company receives from Nikko Premier Fund an annual management fee of 0.01% of the average net assets of this
fund during the relevant quarter. The fee is calculated as at each valuation day and paid quarterly. However, all
payments of management fees from Nikko Premier Fund - Nikko ABL Fund (Yen) and Nikko Premier Fund - Nikko
ABL Fund(US$) for the period ended March 31, 2009 and until further notice have been suspended and all payments of
management fee from Nikko Premier Fund - Nikko ABL Fund 2 (Yen) and Nikko Premier Fund - Nikko ABL Fund 2

(US$) for the period ended December 31, 2009 and until further notice have been suspended. . On 18th June 2012, the
Company and the trustee of Nikko Premier Fund resolved to terminate Nikko Premier Fund - Nikko ABL Fund (Yen),
Nikko Premier Fund - Nikko ABL Fund (US$), Nikko Premier Fund - Nikko ABL Fund 2(Yen) and Nikko Premier
Fund - Nikko ABL Fund 2(US$). The Company is entitled to an annual management fee of 0.01% of the average net
assets of these funds during the relevant quarter with aminimum of € 250 per year.
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2013 (continued)
Note 9 - Net turnover and other operating charges (continued)

The Company receives from Premium Funds - The Professional Currency Trade Fund, Premium Funds -Pimco Tota
Return Strategy USD, Premium Funds - Pimco Total Return Strategy JPY (Hedged), Premium Funds - Capital US
Growth and Income Fund, Premium Funds - European High Yield, Premium Funds - Global Corporate Bond, Nikko
World Trust - Nikko Green New Dea Fund; Nikko World Trust - New World Equity Fund (JPY)/(JPY Hedged);
Nikko Edmond de Rothschild Dynamic Funds - Nikko Dynamic Bond, Nikko Edmond de Rothschild Dynamic Funds -
Nikko Dynamic Equity, The NCS Investments Trust - Flatiron High Grade Credit Fund and SMBC Nikko Investment
Fund (Lux), an annual management fee of 0.01% of the net asset value of these funds. The fee is paid monthly.

The Company receives from Nikko Global Allocation Fund an annual management fee at the rate of 0.02% of the
average net assets of this fund during the relevant month. The fee is paid quarterly.

The Company receives from Nikko Arrow Fund and Nikko European Convergence Equity Fund an annual management
fee of 0.02% of the average net assets of these funds during the relevant quarter. Thefeeis paid quarterly.

The Company receives from Nikko Proprietary Investment Fund an annual management fee at the rate of 0.05% of the
average net assets of these funds during the relevant month. The feeis paid quarterly.

The Company receives from Quantitative Multi-Strategy Program Il an annual management fee at the rate of 0.12% of
the average net assets of this fund during the relevant month. The feeis paid quarterly.

The Company receives from Nikko Activist Fund 2005-05 and Nikko Activist Fund 2005-08 an annual management fee
of US$ 500. On December 21, 2010 the manager and the Trustee of both Nikko Activist Fund 2005-05 and Nikko
Activist Fund 2005-08 determined to terminate the funds.

On June 18, 2012, the Company and the trustee of Nikko Offshore Funds resolved to terminate Nikko Offshore Funds -
Nikko Frontier Finance Fund. The Company is entitled to receive an annual management fee of 0.035% of the average

net assets of this fund during the relevant quarter with aminimum of € 3.000 per year.

The Company receives from Nikko Offshore Funds - Nikko Offshore Funds - CS GTAA Fund an annual management
fee of 0.035% of the average net assets of these funds during the relevant quarter. The feeis paid quarterly.
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2013 (continued)
Note 9 - Net turnover and other operating charges (continued)

The Company receives from Nikko Offshore Funds - CS GTAA Fund a performance fee realised and paid at the end of
each quarter. The performance fee for the period ended March 31, 2013 amounts to EUR 10 267 (JPY 1084 923). Such
performance fee is wholly paid back to the investment advisor and the intermediary of this fund in a60/40 % ratio. For
the period ended March 31, 2012, the Company received performance fee of EUR 806 681 (JPY 82 848 709).

The Company receives from Nikko Global Funds an annual management fee of 0.51% of the average net assets of this
fund during the relevant quarter. The fee is paid quarterly. The Company pays back to the investment manager and the
distributor of this fund an annual fee rate of 0.50% in total.

The Company is entitled to receive annual management fee from Nikko Money Market Fund calculated as follows: if
daily GYLOE isbelow 1% per annum, the fee payable to the Company is 1% of such GILOE. If daily GYLOE is 1%
per annum or above, the fee payable to the Company is up to an annual rate of 0.01% of the average daily net asset
value of the assets of the fund during the relevant quarter. "GYLOE" (Gross Yield Less Other Expenses) means a rate
calculated daily by the Company, which shall be equal to the gross yield of the fund less the rate of daily amortization
amount of expenses other than fees payable to the funds related parties and “GILOE” (Gross Income Less Other
Expenses) means an amount, calculated daily by the Company, which shall be equal to the difference between:

(8) the grossincome of the fund, including the capital gain/loss on securities, and

(b) the daily amortisation amount of expenses other than fees payable to the fund's related parties.

9.3 Other operating charges
March 31, 2013 March 31, 2012
EUR EUR
Director's fees 45 000 0
Operating provisions 784 895 0
829 895 0

On the June 18, 2012, the Company and the trustee of Nikko Offshore Funds and Nikko Premier Fund resolved to
terminate Nikko Offshore Funds - Nikko Frontier Finance Fund and the series trusts of Nikko Premier Fund(ABL Fund
series).

Following a pledge agreement signed between SMBC Nikko Bank(Luxembourg) S.A. and the Company, a provision of
EUR 784 895 has been made in order to cover the overdraft amounts of these illiquid funds in liquidation and their
underlying trading companies, considering that the quality of these debtors indicates a risk of possible or probable
default in the future.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2013 (continued)

10. Off balance sheet items

On July 31, 2012, the Company decided to terminate a series trust under its administration (the “Series Trust”).

Following the termination, all investments of the Series Trust was realised aside from an investment in a SICAV. The
value of thisinvestment was determined at zero since May 29, 20009.

Thefinal net asset value of such Series Trust was calculated on October 3, 2012 and final liquidation proceeds were paid
on October 10, 2012.

On October 3, 2012, the Company resolved that since the SICAV cannot be realised and since there is no certainty as to
a possible date for such realisation, this asset will be held in custody by SMBC Nikko Bank(Luxembourg) S.A. for the
benefit of the unitholders of the Series Trust. If a any time in the future, this asset is realised, any proceeds received
from such realisation will be paid to the unitholders of the Series Trust registered in the books of the Series Trust on July
31, 2012, asif the Series Trust were still in existence.

Consequently it has been resolved on March 26, 2013 that the beneficial interest in the SICAV  be transferred so that this
asset is held in custody by SMBC Nikko Bank (Luxembourg) S.A. for the Company and following this transfer, the
Series Trust will have no assets and no liabilities and will cease to exist as a matter of Cayman Islands Law.

If any cash is received in respect of the SICAV in the future, the Company will use such cash, firstly, to pay any

liahilities incurred in respect of this asset and, secondly, to pay the unitholders who would have been entitled to such
cash asif the Series Trust were till in existence.
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Independent Auditor's Report

To MaplesFS Limited solely in its capacity as trustee of Nikko Offshore Funds - Nikko Rockefeller Globa
Energy Fund SM, aseriestrust of Nikko Offshore Funds

We have audited the accompanying financial statements of Nikko Offshore Funds - Nikko Rockefeller Global Energy

Fund M (the “Series Trust”) (aseriestrust of Nikko Offshore Funds), which comprise the statement of net assets and the
statement of investments as at December 31, 2013, and the statement of operations and changes in net assets for the year
then ended, and notes, comprising a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with
generally accepted accounting principles in Luxembourg applicable to investment funds, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing. Those standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from
materia misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of financial statements that give a true and fair view in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

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

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of the Series Trust as at
December 31, 2013, and of the results of its operations and changes in its net assets for the year then ended in accordance

with generally accepted accounting principles in Luxembourg applicable to investment funds.

PricewaterhouseCoopers
April 30, 2014
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To the Shareholders of

SMBC Nikko Investment Fund Management Company S.A.
9A, rue Robert Stlimper

L-2557 Luxembourg

REPORT OF THE REVISEUR D’'ENTREPRISES AGREE

We have audited the accompanying annual accounts of SMBC Nikko Investment Fund Management Company
S.A., which comprise the balance sheet as at March 31, 2013 and the profit and loss account for the year then
ended, and a summary of significant accounting policies and other explanatory information.

Board of Directors responsibility for the annua accounts

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

Responsibility of the Réviseur d Entreprises agréé

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
Opinion
In our opinion, the annual accounts give atrue and fair view of the financial position of SMBC Nikko Investment
Fund Management Company S.A. as of March 31, 2013, and of the results of its operations for the year then

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

Luxembourg, May 28, 2013 KPMG Luxembourg S.ar.l.
Cabinet de révision agréé
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Independent Auditor's Report

To the Unitholders of Nikko Offshore Funds - Nikko Rockefeller Globa Energy Fund M

We have audited the accompanying financial statements of Nikko Offshore Funds - Nikko Rockefeller Global Energy

Fund M (“the Series Trust”) (a Series Trust of Nikko Offshore Funds), which comprise the statement of net assets and
the statement of investments as at December 31, 2012, and the statement of operations and changes in net assets for the
year then ended, and notes, comprising a summary of significant accounting policies and other explanatory information.

Management Responsibility for the Financial Satements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with
generally accepted accounting principles in Luxembourg applicable to investment funds, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on these financia statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing. Those standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financia
statements. The procedures selected depend on the auditor’ s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of financial statements that give a true and fair view in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

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

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of the Series Trust as at
December 31, 2012, and of the results of its operations and changes in its net assets for the year then ended in accordance

with generally accepted accounting principles in Luxembourg applicable to investment funds.

June 10, 2013
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