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EQUI TY-12 ACC
THREADNEEDLE | NVEST AMER USD
1,536, 076 . 0103040.|5 7 206, 70p,5689.|]47 229,58/ 8143
2 FUND
SAI NT- HONORE| EUROPE
17,898} 31743051 . 19259, 834,1015444p . 33204, 79p, 7014
SYNERGI E-1 |ACC
EDR US VALUE YI|ELD-B- UY$D ACC 21, 418 010000000pPp. 65214, 38k, 086448¢.68 203, 18p,776€6
DANSKE | NVEST UROPE FOCUS |
202,249. 2188087 Q. 45 216, 497, 5830.|/25 196, 23B,733D
FD ACC
BLACKROCK GL EPROPEAN FOCUS
10 135,28(Q.010,06052. 56 223, 55B, IT6832. 05 193, 72 6834
A2 FD
ALLI ANZ RCM EUR EQ GOWTH-IT
11 873.(Q010402, 027 .16123,98pP1l20486¢2.93122, 97 43 HD
FD ACC
> 24
NGF- EE TRADI NG LTD 1,830,4340.?:#)01 1,655, 4B7058® 1, 463,8p530D2|21
NGF- EE
24
| SHARES MSCI EMERGI NG MARKETS
SHS 143,P59,350.38 479, 94pR, 030061Y.60 438, 57B8.282P6
DI MENSI ONAL EM |MKTS VALUYE USD|
A FD 270,pP1%,509.12 406, 704, 220360Q.79 367, 70p,2B542
SKAGEN KON- TI KI EUR ACC|FUND 42,355,6424.31 281,31p,163891.34 291, 86pR,1B6P4
FI RST ST CHI NAl] GROWTH F|D- I
16, 000, 542.97 120,68 ,56d4972.45 111, 55p, 2382
ACCUMUL
| SHARES MSCI| KOREA 23,45®,527.04 59,779,6R271¢.35 64,30, A7@9
EAST CAPITAL LPYX RUSS C| USD
9,8f76,661.02 65,79Q,8467 919.23 58,464, 3149
ACC
AMUNDI FDS EQT BRAZI L AU USD
651 85, 154.84 55,434,789, 69p. 71 55,784, 8581
ACC
I SHARES MSCI TAI WAN FUND 20, 472,729.25 55,874,021 434.95 49,850, 8421
> 24
NGF-JB TRADI NG LTD 925,81p, B8®O 928,937,]7.0(156 980, 35p19DP5/26
NGF-JB
24
VANGUARD JAP GOVT BD-I|INST- FID
VEN 67, 45103, 56f1. 35 914, 71B,1046,649B. 70 977,93 931%5
> 24
NGF- GB TRADI NG LTD 1,870, 2pP10695 1,728, 7B6Q.7%38 1, 475, 3p408821
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NGF- GB
24
AXA I M FI I S-US |[CORP BOND FD A
ACC 23,279.0038B.82288,39pP,283100pP. 30279, 560#,186P5
DEXI A BONDS US GOVERNMENT | 835.pPZ®@4, 426. 43221, 05B,236600, 098. 91217, 40R 1242% 4
WELLI NGTON GLOHBAL BOND-A FUNQ
bl's 112,61p.D0®6Y. 55 187, 11, 019562H. 33 183, 03B,1R6¢% 1
PETERCAM L BD OVT SUSTIAI N F
Acc 1,354/ 0949, 228. 99181, 74p,103408, 830. 53177, 144 ,123¢1
EDR PRI FUND EURO BONDS |- A-FD 11,359.0H070.32178,28B, 58650p. 19 176, 09p,146P94
Pl MCO TOTAL RE|ITURN BOND FD
80,88(0.a0®824. 14 160, 31p, 711,5879. 95 152, 05p,1D5481
Usb ACC
EDR PRI FUND-I1 NFL LI NK BONDS
A 8,543 A®Q 454.97 123, 48B, 84565pP.38 125, 17p,2448
EDR PRI FUND- EURO CORP HBONDS
A 5,136 aA®#Q36pB.29 73,799, 51245 42p. 07 74,061, 472
VANGUARD US MORT BACK S BD |
ACC 6,310] AaQ 40pp. 84 71,949, 61316, 25p. 38 71,046,110312
> 24
NGF- HYB TRADI NG LTD 674,29B,®.923 627,951,(&8#2 553,08p126235
NGF- HYB
24
NORDEA 1 US HIGH YLD
87,02@,093.92 95,192,680132.85 98,58(,T7B.0B2
BD- Bl - USD ACC
BLACKROCK USD|HI GH YI E[LD
54,9783,679.49 91,658, 009767.13 96, 44(Q, D694 4
BOND- A2 FD
MFS MERI DI AN E MKTS DHBT-11
6,6p712,34pR. 10 82,161, 31BQ 24p.83 88, 177,4D0p4
Usb ACC
NEUBERGER BERMAN H/Y
69, 988, 253.61 87,2349, 187264. 74 88, 01Q,B25p1
BD- USD-1 NS [ACC
J PMORGAN EM MKT LOC CCY|C Us(Q
40, 840a@,259.97 51,457,324204.04 49,254, B791
ACC
BNY MELLON EM MKT DEBT [ C CC
396,p00122./36 48,453,85424.[16 49,164, 89§9
usb C
ABERDEEN GL SE EMERG MKT BD
43,194 ,061.84 45,867,322077.89 46,560, 38842
12 ACC
NORDEA 1 LOW |[DUR US H
38, 150777./86 30,1424, 11879.|88 30,220, 5046
-Bl -USD AC[C
> 24
NGF- ALTERNATI VE |TRADI NG LTD 3,396,3p50.0948 3,208, 2pPp5Q.08938 2, 125,2p30DR0[48
NGF- ALTERNATI VE
24
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TRADI NG CAP HLDG- A-FD 17,554. 0006, 45[. 56288, 89p, A2 718. 6258, 37113866
ARCUS JAPAN LONG/ SHORT [FUND 9,190 oom5,458.28233,961,998613.0m53,7631n7b4
SCHRODER GAI A EGER EUR [EQ C k

27,62d.0008,319.89 229, 795,32,0721.84213,27[1@8@B4
USD ACC
LEVERAGED CAPI AL HOLDING A 10,779.00P2,040L.92237, 45, &80 79L. 9202, 44p ,94 HB
LYXOR/ WI NTON CAP MANAGEMENT
5. Fb 6,701l 00®8, 18B. 74188, 85Pp, 2¥Q 00B. 20180, 94p,84 72
SCHRODER GAI A §L ROB EM|C USD
P 21,80d.000m,149. 75 199, 464, 568,2834. 94148, 95pB,7L4)8
BREVAN HOWARpP MAC 2
16,33d.920m,181.83 133,61p, 8805041.27131, 320,64 13
FX-B-USD- FD| ACC
BREVAN HOWARD- M MK LOC |F/1-E
rcc 16,691.5000,681.84 128, 221,52,1701.59128, 550 ,616%
AMUNDI FD ABS MOL WRLD HQ | UC
Acc 1,096f 00020, 198.69131, 69B,BR4, 795. 7725, 77p 53R
AXA IM FI1S US|SH DUR HY B FD

10 Acc 12,63d.19m,909.72 125, 16, 66,2943.33125, 58p,521da
EURI ZON STARS EMG BD TO[ RET

11 \ Acc 8,580/ 0002,33pk.62105, 83[L, AR5 40[7. 76,06, 45p,554a
JP MORGAN | NC [OPPORT-B [USD

12 4,940 0003, 77B.30 68,040, 0BZ, 24[1.8260, 474, 5645

ACC FD
GOLDMAN SACHS [ALT BETA [T-C
13 53,054.000822.[42 43,6323,86714.J]95 37,931, 2038
USD ACC

14| GOTTEX ABI FUND LTD-USPp 93,271. 7602, 21.91, 139, 0pP5, 898.Pp0 6,641} 27391
LUX I NVEST FUND US EQUI[TY

15 6,751 46844,8d0.07977,61p, 4800.d0 0 0.do

PLUS A
Luxembourg I nvestment Fund US Equity Plus A Berna
LLC 2008 12 Bernard L. Ma
REIT 24
NGF- REAL ESTATE(REIT) TRAD| NG LTD 999, 48p, Q425 749,587,@543 529, 897108737

NGF- REAL ESTATE REI T

24
SCHRODER | NTL [GLOBAL PROP
20, 3959, 367.53 191, 05p, 94079.59 185, 17B349P5
SECS C
HENDERSON HOR-& PROP EQTY-12 166,p10,080¢.09 179,52pP,410898.55 182,58p387R6
| SHARES FTSE EPRA/ NAREI[T DV
105,p13,397.33 147,43p,438894.11 157,014284P83
MKT DI S
< > 24
NGF- COMMODI TY TRADI NG LTp 452, 41,8987 485,184,@24!2 372,71p1004/48

NGF- COMMODI TY
24
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SCHRODER ALT SPL CMDTY [ AC
Ush 8,6po 10,38p.76 89,351, 9a®, 71fL.7892, 121, 224072
COMMODI TY ALPHA OP-R USQ FUND
o1 s 8,2f7 9,734.98 80,597, 959, 710. 81 80, 37§,2410.657
GS DJ-UBS ENH §TRAT C U§D ACC 50,82 997]26 50,549,301961./]16 48,719,1637.p7
GOLDMAN SACHS [ALT BETA |T-cC
62,402 82495 51,643,568714./]95 44,757,1520P1
USD ACC
| SHARES |11 BC|GLOB INF[ LKD
3,3p6 11,00h.27 37,264, 445, 02B. 9237, 349,19011p 2
BD USD
WI NTON FUT B FD 41p 66,93B.19 28,047, 166, 07p.6427,269, 8542
INVESTEC GL DYN RESOURCES
Acc 20,910 1,074.06 21,814,229923.[]21 18,75d,8043
ETFS PHYSICAL GoLD 1,3h8 11,28B.97 15,21, 7a3,02f.0417,56d, 4471
24
24
24
< >
43,627,266 ,589 0.9923
17,668, 676322 0.4953
8,432,486,(830 0.5537
4, 471,966,908 0.5187
3,038,420,(565 0.4983
23 4,651,361,(050 0.6153
4,194,367,(]984 0.5677
3,945,861,(853 0.5528
3,741,671,(528 0.5422
3,570,093,(353 0.5484
3,511,024,(272 0.5538
3,015,542,(481 0.48914
3,054,747,(6514 0.4841
10 3,038,420,(565 0.4983
11 2,740, 141,(877 0.4661
12 2,664,313,(966 0.4641
24 2,703,833,(347 0. 4874
< >
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7,522,327,(839 0.9669
3,327,018,(134 0.51009

1,500, 238,|071 0.5826

775, 426, 4|66 0.5201

514,084, 0|38 0.5243

23 803,918, 9|64 0.6149
727,173, 804 0.5691

687,688, 6|12 0.5572

666, 007, 6|38 0.5581

646, 419, 0|94 0.5742

634,920, 2|85 0.5791

572,347, 2|98 0.5372

543,352, 5|99 0.5354

10 514,084, 0|38 0.5243
11 475,433, 569 0.5029
12 463,461, 6/54 0.5020
24 463,589, 848 0.5196
41,112, 475950 1.1531
14,452,103 531 0.5221
7,633,960,(505 0.6169
4,472,891,(814 0.5945
3,195,307,(463 0.5802

23 4,296, 133,[(573 0.6506
4,310, 705,(721 0.6675
4,214,840,[(932 0.6760

4,009, 703,(963 0.6639
3,632,422,(606 0.6375
3,422,165,(825 0.6168
2,967,941,|109 0.5506
2,963,155,|993 0.5197

10 3,195,307,[(463 0.5802
11 2,821,149,|939 0.5318
12 2,774,600,|880 0.5410
24 2,797,756,|535 0.5651
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16,136,487)910 1.45809
3,831,249,(429 0.5656
3,561,168,[431 0.8373
2,218,889,|526 0.8908
1,649, 454,(361 0.7662

23 1,927,906,|388 0.8823
2,010,915,[473 0.9387
1,993,108,(257 0.9616
1,846, 966,(342 0.9201
1,686,822,(857 0.8930
1,582,218,(4509 0.85909
1,372,591,[624 0.7670
1,479,815,(210 0.66502

10 1,649, 454,(361 0.7662
11 1,444,125,(923 0.6936
12 1,387,601,{0509 0.6890

24 1,460,846,(151 0.7510
21,351,015)472 0.9880
15,720,059)817 0.9656
3,846,919,[273 0.9736
2,253,385,(488 0.9979
1,108,589,(4309 0.9937

23 1,930,876,(875 0.9801
1,883,008,[{080 0.9803
1,825,801,(390 0.9818
1,758,061,|516 0.9882
1,622,984,|575 0.9892
1,583,628,(832 0.9906
1,541,961,(771 0.9926
1,145,931,(958 0.9966

10 1,108,589,(4309 0.9937
11 1,055,118,(232 0.9915
12 1,022,828,{015 0.9958
24 977,857, 896 0.9968
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10,808,573)900 1.0305
8,582,444 ,(123 0.7914

4,540, 789,[236 0.8633
3,333,566,[706 0.7785
1,686,867,|056 0.7493

23 2,862,976,|878 0.7666
2,828,094,|166 0.7774
2,756,568,[790 0.7826
2,664,112,(378 0.7868
2,450,770,|745 0.7757
2,340,587,(933 0.7607
2,257,880,/094 0.7545
1,707,330,|761 0.7364

10 1,686,867,|056 0.7493
11 1,576,873,|374 0.7359
12 1,529,798,/484 0.7395
24 1,472,214,(293 0.7420
8,036,086,[806 1.01609
6,192,268,|350 0.6157
2,292,225,[274 0.7850

963,594, 001 0.7974

619, 369, 5|55 0.7765

23 862,020, 573 0.8127
861,710, 1|71 0.8305

837,082, 8/14 0.8356

809,513, 0[98 0.8348

744,668, 1|92 0.8137

712,945, 826 0.7997

657,917, 7007 0.7597

598,910, 5|55 0.7244

10 619, 369, 555 0.7765
11 570,981, 935 0.7428
12 559,620, 167 0.7522
24 551, 128, 817 0.7675
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34,009,150/163 1.0583
21,958,283/344 0.7379
9,852,951,[082 0.7136
4,463,952,/016 0.6450
2,415,670,[262 0.6024

23 3,954,318,(856 0.6537
3,895,312,[691 0.6595
3,753,075,|757 0.6576
3,594,662,[992 0.6504
3,321,127,|697 0.6372
3,175,598,(406 0.6261
2,968,446,[292 0.6025
2,439,033,[443 0.580909

10 2,415,670,[262 0.6024

11 2,276,791,[970 0.5912

12 2,189,181,[590 0.58609

24 2,121,400,[630 0.580909
REIT

10,615,573)775 1.0913

2,211,561,(173 0.4113

1,774,508,[132 0.4800

906, 736, 0|53 0.5268

599,093, 1|95 0.5047

23 828,244,304 0.5478

827,825, 323 0.5593

822,060, 8/58 0.5750

799,549, 391 0.5778

721,431, 143 0.5530

685, 903, 3/69 0.5396

610,096, 427 0.4937

546, 355, 3/59 0.4442

10 599,093, 1/95 0.5047

11 520,178, 6/24 0.4544

12 517,902, 5/39 0.4678

24 527,951, 2|73 0.4940
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5,398,915,(173 1.1866
4,168, 296,(925 0.7880
1,376, 773,|103 0.8587
614,608, 5|57 0.8122
432,354, 843 0.8013
23 591, 053, 6|81 0.8939
590, 890, 7|81 0.9154
583,692, 0|21 0.9357
542,121, 3|11 0.8981
485,016, 088 0.8534
471, 255, 2|50 0.8521
446, 026, 8(65 0.8304
420, 900, 0|75 0.7550
10 432,354, 843 0.8013
11 399, 417, 8|58 0.7688
12 378, 444, 1|32 0.7531
24 370, 948, 9|25 0.7648
< >
< >
18 11 20 24
13,000 700
11500 — 1 DOSEDRAEGRE . £%) o,

SO EESEER (1P 2580)

10,000
8,500
7.000
5500
4,000

I 1 N}

2500 ° . : 0
EREisE118208 20538108 ER21#E7H2H FREZ2FI0F14B F2AEIF3E
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45.89
61. 23
48. 04
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>
1.20
2.27
0. 83
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>
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9.09
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>
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>
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REI'T
9.13
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(30,515, 619)
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(265,837,044)

170,505,871

(95,331, 173)

2011

10 31

g1 o b~

~N W

143, 396
143, 396
4,114,825
2,421,862
806, 183
806,071
842,115
719, 093
988, 201
80,573

(10,635,527)

(39,5 274)

N_
~ o~
w ~
w -

(50,210, 068)
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(13,122,2009)

25,631, 688
(356,733, 925)

(331,102, 237)

963,594,001

619, 369,555

2011

10 31

g1 o b

~N W

(41,240, 694)

(908, 135,218)
3,715

(949,372,197)

751, 065, 331

(198,306, 866)

92/289

141,989, 437



EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)

OJooooooooooooooogodo
(1,991,964, 325)

(1,849,974, 888)

4,463,952,016

2,415,670, 262

2011

10 31

g1 o b

~N w

143,593
143,593
3,908, 836
2,300,641
765,820
765, 701
820, 491
703, 218
988, 201
76, 538

(10, 185, 853)

(126, 583, 393)
2,758

(136,766, 488)

119, 788, 688

(16,977,800)

39,420,595
(330,085, 653)

(290,665, 058)

906, 736, 053
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599,093,195

2011

10 31

g1 o b~

~N W

143,837
143, 837
2,772,842
1,632,127
543,229
543,160
738,204
652, 215
988, 201
54,256

7,924,234

(7,780,397)

43,3
23

(

(192,568, 936)

614,608,557

432,354,843
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2009 10 3f1 15,230,6[1227934, 9871@38674,8/90344263, 288,33,9%851, 317,003
2010 10 3 8,621, 982,1554790, 9B 1,77,35424, 173 ,23,44090, 817 ,25,22058, 229, 56 4
479,058,5096, 167, 13665, 491, 32518, 378,3436, 147491
(3,003, 8|06 ,(050386), 6 4|4 ,(021,058 2, 599, (681526, 50|3,(717,7)4 8, 7|49, 542)
2011 10 3 6,097,230, 0580, 454, 85,0507, 065 ,20,51752, 6 $7,10,81615, 6 27, 513
2009 10 3 , 432,486 ,18,35000, 238 ,70,76133, 96 0,350561, 168 ,34,3846, 919, 273
2010 10 3 4,471,966, 970785, 426, 4466472, 89 1,28,12418, 889 ,252%653, 385, 488
2011 10 3 , 038,420, 556154, 084, 03,8195, 307 ,14,66349, 454 1361108, 589, 439
2009 10 3 0.55|37 0.58/26 0.61/609 0.83|73 0.97|36
2010 10 3 0.51|87 0.52/01 0.59/45 0.80908 0.99|79
2011 10 3 0.49|83 0.52/43 0.58|02 0.76|62 0.99|37
( )
2009 10 3 5,259, 654,27,79420, 170184608, 29432697, 271,1246303, 402, 763
2010 10 3 4,282,189,10,12408, 386 ,68,19420, 372 ,1537221, 261, 271586, 701, 587
14,280, 52734,874,09239, 154,5889, 439, 64156, 322[, 766
(2,045, 2|28,(740425, 6 0|3 ,(330,3)4 9, 7|57 ,(968283), 7 0|7, 542173, 42|8, 510)
2011 10 3 2,251,240, 87397, 657, 640,8009, 769 ,11,21886, 993, 351389, 595, 84 3
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2009 10 3 4,540, 789 ,2,3692, 225 ,92,7%452, 95%51,10,87274, 508 ,11,3276, 7713, 103
2010 10 3 3,333,566, 70663, 594, 040,1463, 952, 091066, 736, 056314, 608, 557
2011 10 3 1,686, 8¢7, 065169, 369, 55,5415, 670, 256929, 098, 19432, 354, 843
2009 10 3 0. 86(33 0.78|50 0.71|36 0.48|00 0. 85(87
2010 10 3 0. 77(85 0. 79|74 0.64/50 0.52|68 0.81f22
2011 10 3 0. 74{(93 0. 77|65 0.60/24 0.50/47 0.80(13
2011 10 31

2011 10 31 10

NGF-JLCE

NGF-JSCE

NGF- GE

NGF- EE

NGF-JB

NGF- GB

NGF- HYB

NGF- ALTERNATI VE

NGF- REAL ESTATE REI T

NGF- COMMODI TY
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2011 10 31

NGF-JLCE NGF-JLCE
NGF-JLCE
NGF-JLCE

NGF-JLCE

NGF-JSCE NGF-JSCE
NGF-JSCE
NGF-JSCE

NGF-JSCE

NGF- GE NGF- GE
NGF- GE
NGF- GE

NGF- GE
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NGF- ALTERNATI VE
NGF- ALTERNATI VE NGF- ALTERNATI VE
NGF- ALTERNATI VE

NGF- ALTERNATI VE

NGF- REAL ESTATE REIT

NGF- REAL ESTATE REI'T NGF- REAL
REI T NGF- REAL ESTATE
REI'T

NGF- REAL ESTATE REI'T

NGF- COMMODI TY NGF- COMMODI T
NGF- COMMODI TY
NGF- COMMODI TY

NGF- COMMODI TY
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2011 10 31

0.015

12,500 15,000
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0.01
0.10
9.
9.
10 2011 10 31
2011 10 31
2011 10 31
NGF- COMMODI TY |NGF-REAL ESTATE REIT
NGF- EE
431, 40B, 0095 595,22B,761 1,633,287,
NGF- GE NGF- JSCE NGF-JLCE
3,164,2p4, 462 511, 49p, 370 3,023, 4B2
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2011 10 31

429,84 ,851 5983,54B,0091 1,630,764, 956

3,160, 3p4,313 509,84p, 436 3,019,479,904
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2011 10 31

5,776, 40NGF2-8J2L CE 5,348,50238042, 37B0B1T3

5,348,5023.8042, 37B0B.1T3

5,348,5023.8042, 37B0G.173

100. 13
100. 13
100. 13

2011 10 31
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*

919, 7T79N&@BF/-7J SCE

875,085, 1885, 7381 ®0.232

875,085, 18895, 73810®0232

875,085, 18B5, 738100232

100. 32
100. 32
100. 32

2011 10 31

5,216, 9 5N8G H-7GE

4,

847, 4233509, 2470®B.122

4,

847, 42335899, 24706122

4,

847, 423350899, 24706122
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100. 12
100.12
100. 12
2011 10 31
2,031, 7 5NIG F4-8B6E 1,837,5831,82391, 97508985

1,837,5831 8291, 9750@98B5

1,837,5831.,82%91, 9750@98B5
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100. 15
100. 15
100. 15
2011 10 31
1,056, 12NGF5-3J4B 1,059,6891 1570, 77B0®.730

1,059,6891, 16170, 77B0®.730

1,059,6891, 16170, 77B0®.730

100. 20
100. 20

100. 20
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2011 10 31

2,128, 10NGF1-2B 1,967,1641.,1089, 56B032D6

1,967, 1641 1889, 56B0B2DB6

1,967, 1641 1889, 56B0B2DB6

( )~
100. 16
100.16
100.16
2011 10 31
751, 698NGF-1HYB 700,050, 16§51, 075163828
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700, 050, 1&51, 075163828

700,050, 1&51, 075163828

()
100.28
100.28
100.28

2011 10 31

92NSG,F6-2 LTERNATI VE

3,797, 3,587,6282,368B8, 93506G3414

3,587,6282,368B8, 935063144

3,587,6282,368B8, 935063144
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100. 14
100. 14
100. 14

2011 10 31

1,114,02%9%5%EAL ESTATE REIT 835,523, 08B0, 7731528

835,523, 08B0, 7731865238

835,523, 08B0, 7731865238

100. 28
100. 28

100. 28
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2011 10 31

SlGN%%WCOMMODITY

505, 541,932, 6833, 915108736

541,932,68%3,915108.736

541,932,68%3,915108.736

100. 36
100. 36

100. 36
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NI KKO GLOBAL FUNDS

St atement of net assets as at October 31, 2011

Combined statement (Expressed in Japanese
Notes JPY

Assets

l nvest ment s

At cost 21,600,583, 023
At mar ket wvalue 2.3 15,284,378, 730
Receivable on securities sold 54,336, 643
Total assets 15,338,715, 373
Liabilities
Payable on redemptions 54,336, 643
Printing and publishing expenses payabl&, 751, 532
Manager fees payable 4 6,416,520
Professional expenses payable 4,757,568
I nvest ment Advisory fees pay@bl e 3,775,027
Agent Company fees payable 8 1,257,774
Admini strator fees payable 5 1,257,714
Trustee fees payable 3 826, 090
Custodian fees payable 7 125,728
Total liabilities 79,504,596
Total net assets 15,259,210, 777
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2011
Japan Large Cap Equity Fund (Expressed in Japanese
Not es JPY
Assets
Il nvest ment s
At <cost 5,348,502, 897
At mar ket value 2.3 3,042,373,317
Receivable on securities sold 10,986,640
Total assets 3,053,359, 957
Liabilities
Payable on redemptions 10,986,640
Printing and publishing expenses payabl e789, 164
Manager fees payabl e 4 1,296,600
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|Statement of net assets as at October 31, 2011
Gl obal Equity Fund (Expressed in Japanese
Not es JPY
Assets
l nvest ment s
At cost 4,847, 423,590
At mar ket value 2. 3,199,247,612
Receivable on securities sold 10, 354, 424
Total assets 3,209,602, 036
Liabilities
Payable on redemptions 10, 354, 424
Printing and publishing expenses payable771, 445
Manager fees payable 4 1,299,155
Professional expenses payable 487,822
I nvest ment Advisory fees pay@bl e 764, 323
Agent Company fees payable 8 254,671
Admini strator fees payable 5 254,658
Trustee fees payable 3 82,6009
Custodian fees payable 7 25, 466
Total liabilities 14,294,573
Total net assets 3,195,307, 463
Number of wunits outstanding 5,507,065, 057
Net assets per unit 0.5802
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2011
Emerging Equity Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 1,837,583,829
At mar ket value 2. 1,651,976, 498
Receivable on securities sold 4,723,567
Total assets 1,656,700, 065
Liabilities
Payable on redemptions 4,723,567
Printing and publishing expenses payabl e639, 828
Manager fees payable 4 655, 952
Professional expenses payable 487,822
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I nvest ment Advisory fees pay@abl e 385, 916
Agent Company fees payable 8 128,580
Admini strator fees payable 5 128,576
Trustee fees payable 3 82,6009
Custodian fees payable 7 12,8514
Total liabilities 7,245,704
Total net assets 1,649,454, 361
Number of wunits outstanding 2,152,687, 086
Net assets per uni't 0.7662
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2011
Japanese Bond Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 1,059,689, 157
At mar ket value 2.3 1,110, 778,978
Receivable on securities sold 5,103, 251
Total assets 1,115,882, 229
Liabilities
Payable on redemptions 5,103, 251
Printing and publishing expenses payabl e641, 438
Manager fees payabl e 4 488, 847
Professional expenses payable 487,822
I nvest ment Advisory fees pay@bl e 287,605
Agent Company fees payable 8 95,823
Administrator fees payable 5 95,818
Trustee fees payable 3 82,6009
Custodian fees payable 7 9,577
Total liabilities 7,292,790
Total net assets 1,108,589, 439
Number of wunits outstanding 1,115,627,513
Net assets per unit 0.9937
The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS
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|Statement of net assets as at October 31, 2011

Gl obal Bond Fund (Expressed in Japanese
Notes JPY

Assets

Il nvest ment s

At cost 1,967,164, 1009
At mar ket value 2.3 1,689,563, 329
Receivable on securities sold 7,048, 887
Total assets 1,696,612,216
Liabilities
Payable on redemptions 7,048, 887
Printing and publishing expenses payabl e665, 708
Manager fees payabl e 4 730,081
Professional expenses payable 487,822
I nvest ment Advisory fees pay@bl e 429,526
Agent Company fees payable 8 143,114
Admini strator fees payabl e 5 143,108
Trustee fees payable 3 82,6009
Custodian fees payable 7 14,305
Total liabilities 9,745,160
Total net assets 1,686,867, 056
Number of wunits outstanding 2,251,240, 839
Net assets per unit 0.7493
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2011
Hi gh Yield Bond Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 700, 050, 175
At mar ket value 2.3 621,075,538
Receivable on securities sold 2,022,184
Total assets 623,097,722
Liabilities
Payable on redemptions 2,022,184
Printing and publishing expenses payable618, 044
Manager fees payable 4 258, 7614
Professional expenses payable 487,822
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I nvest ment Advisory fees pay@abl e 152, 244
Agent Company fees payable 8 50,718
Admini strator fees payable 5 50,716
Trustee fees payable 3 82,6009
Custodian fees payable 7 5,066
Total liabilities 3,728,167
Total net assets 619, 369,555
Number of wunits outstanding 797,657,608
Net assets per uni't 0.7765
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2011
Al ternative Fund (Expressed in Japanese
Notes JPY
Assets
I nvest ment s
At cost 3,587,628, 353
At mar ket value 2.3 2,418, 935,534
Receivable on securities sold 8,960, 289
Total assets 2,427,895, 823
Liabilities
Payable on redemptions 8,960, 289
Printing and publishing expenses payabl e732,276
Manager fees payabl e 4 1,041,626
Professional expenses payable 367,170
I nvest ment Advisory fees pay@bl e 612,814
Agent Company fees payable 8 204, 186
Administrator fees payable 5 204,176
Trustee fees payable 3 82,6009
Custodian fees payable 7 20, 415
Total liabilities 12,225,561
Total net assets 2,415,670, 262
Number of wunits outstanding 4,009,769, 128
Net assets per unit 0.60214
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
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|Statement of net assets as at October 31, 2011
Real Estate (REIT) Fund (Expressed in Japanese
Not es JPY
Assets
l nvest ment s
At cost 835,523, 0
At mar ket value 2.3 600, 773, 8
Receivable on securities sold 1,838, 45
Total assets 602,612,316
Liabilities
Payable on redemptions 1,838, 45
Printing and publishing expenses payabl e632, 286
Manager fees payabl e 4 238,987
Professional expenses payable 487,822
I nvest ment Advisory fees pay@bl e 140, 608
Agent Company fees payable 8 46,841
Admini strator fees payable 5 46, 837
Trustee fees payable 3 82,6009
Custodian fees payable 7 4,680
Total liabilities 3,519,121
Total net assets 599,093, 195
Number of wunits outstanding 1,186, 993,
Net assets per unit 0.5047
The accompanying notes are an integral part of these
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2011
Commodity Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 541,932, 6
At mar ket value 2.3 433,915, 0
Receivable on securities sold 1,425,67

Tot al assets

Liabilities

Payable on re
Printing and
Manager fees
Professional

demptions 1,425,67
publishing expenses payabl e626, 993
payabl e 4 181, 422
expenses payable 487,822
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I nvest ment Advisory fees pay@abl e 106, 741
Agent Company fees payable 8 35,556
Admini strator fees payable 5 35,5514
Trustee fees payable 3 82,6009
Custodian fees payable 7 3,547
Total liabilities 2,985,918
Total net assets 432,354,843
Number of wunits outstanding 539,595,843
Net assets per uni't 0.8013
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Combined statement (Expressed in Japanese
Notes JPY
| ncome
Ot her i ncome 1,416, 112
Total income 1,416,112
Expenses
Manager fees 4 105,056, 627
Il nvest ment Advisory fees 6 61,827,489
Agent Company fees 8 20,584, 2514
Admini strator fees 5 20,581, 485
Printing and publishing expenses 12,566,871
Legal expenses 10,016, 085
Trustee fees 3 9,882,010
Custodian fees 7 2,058,823
Total expenses 242,573,644
Net investment |l oss (241,157,532)
Net realised on
Loss on investments (3,477,268, 171)
Gain on foreign exchange 28,944
Net realised loss for the year (3,718,396, 759)
Net change in unrealised on
Appreciation on investments 3,266,883,560
Net decrease in net assets as result of (dpdar &dtlidon®9)
Movement in capital
Subscriptions of wunits 1,132,767, 2609
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Redemptions of wunits (9,897,060, 828)

Net movement in capital (8,764, 293,559)

Net assets at the beginning of the yeamr4,475,017, 535

Net assets at the end of the year 15,259,210, 777

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

[St atement of operations and changes in net asslets for t
Japan Large Cap Equity Fund (Expressed in Japanese
Notes JPY
| ncome
Ot her i ncome 155,976
Total income 155,976

Expenses

Manager fees 4 20, 168, 688

I nvest ment Advisory fees 6 11,869, 215

Agent Company fees 8 3,951,851

Admini strator fees 5 3,951, 325

Printing and publishing expenses 1,922,697

Legal expenses 1,392,145

Trustee fees 3 988, 201

Custodian fees 7 395,351
Total expenses 44,639,473
Net investment | oss (44,483, 497)
Net realised on

Loss on investments (1,130,384,897)

Gain on foreign exchange 3,174
Net realised loss for the year (1,174,865, 220)
Net change in unrealised on

Appreciation on investments 1,150,079, 816
Net decrease in net assets as result of (0oPp%e,r7adi,0mnGx4)
Movement in capital

Subscriptions of wunits 228,350,519

Redemptions of wunits (1,637,111, 458)
Net movement in capital (1,408,760, 939)

Net assets at the beginning of the year4,471,966, 908
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Net assets at the end of the year 3,038,420,565

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

[St atement of operations and changes in net asslets for t
Japan Small Cap Equity Fund (Expressed in Japanese
Notes JPY
Il ncome
Ot her i ncome 143,032
Total income 143, 032

Expenses

Manager fees 4 3,549,027

I nvest ment Advisory fees 6 2,088,896

Agent Company fees 8 695, 325

Admini strator fees 5 695, 230

Printing and publishing expenses 762,655

Legal expenses 684, 845

Trustee fees 3 988,201

Custodian fees 7 69, 479
Total expenses 9,533,658
Net investment | oss (9,390,626)
Net realised on

Loss on investments (192,603,651)

Gain on foreign exchange 2,770
Net realised loss for the year (201,991,507)
Net change in unrealised on

Appreciation on investments 226, 459,874
Net increase in net assets as result of @®pler4&6t8i, Bros
Movement in capital

Subscriptions of wunits 13,424,195

Redemptions of wunits (299, 234,990)
Net movement in capital (285,810, 795)

Net assets at the beginning of the year 775,426, 466

Net assets at the end of the year 514,084, 038

The accompanying notes are an integral part of these fi
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NI KKO GLOBAL FUNDS

[St atement of operations and changes in net asslets for t
Gl obal Equity Fund (Expressed in Japanese
Notes JPY
| ncome
Ot her i ncome 144, 444
Total income 144, 444

Expenses

Manager fees 4 19,963,502
I nvest ment Advisory fees 6 11,748, 476
Agent Company fees 8 3,911,650
Admi ni strator fees 5 3,911,127
Printing and publishing expenses 1,909, 806
Legal expenses 1,401, 350
Trustee fees 3 988, 201
Custodian fees 7 391, 326
Total expenses 44,225, 438
Net investment | oss (44,080, 994)
Net realised on
Loss on investments (801, 185,687)
Gain on foreign exchange 2,842
Net realised loss for the year (845,263, 839)
Net change in unrealised on
Appreciation on investments 879,295, 263
Net increase in net assets as result of @pler0oa8tli,cirest
Movement in capital
Subscriptions of wunits 288,509, 392
Redemptions of wunits (1,600, 125,167)
Net movement in capital (1,311,615, 775)

Net assets at the beginning of the year4,472,891,814

Net assets at the end of the year 3,195,307, 463

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

[St atement of operations and changes in net asslets for t
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Emerging Equity Fund (Expressed in Japanese
Notes JPY
| ncome
Ot her i ncome 143,096
Total income 143,096

Expenses

Man a
Il nve
Agen
Adm
Pri
Leg

u

S

er fees

t ment Advisory fees

Compa
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ng an
n
e
f

ny fees
or fees
publishing expenses
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g1 oo o A~

= e}

~N W
= © ©o-
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ee fe
di an
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d
s e
S
e

e s

Total expenses 21,936,750

Net investment | oss (21,793,654)

Net realised on

vest ment s (38,1

i n , 908)
Gain on foreign exchange 2,

33
646

Net realised loss for the year (59,924,916)

Net change in unrealised on

Depreciation on investments (97,200, 212)

Net decrease in net assets as result of (aperdPibong8)

Movement in capital
Subscriptions of wunits 334,921,940
Redemptions of units (747,231,977)
Net movement in capital (412,310, 037)

Net assets at the beginning of the year2,218,889,526

Net assets at the end of the year 1,649,454, 361

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

|St atement of operations and changes in net asslets for t

Japanese Bond Fund (Expressed in Japanese

Not es JPY
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| nc ome
Ot her i ncome 144,604
Total income 144,604
Expenses
Manager fees 4 9,070, 9914
I nvest ment Advisory fees 6 5,338, 4914
Agent Company fees 8 1,777,301
Admi ni strator fees 5 1,777,059
Printing and publishing expenses 1,107, 483
Legal expenses 957,991
Trustee fees 3 988, 201
Custodian fees 7 177,752
Total expenses 21,195,275
Net investment | oss (21,050,671)
Net realised on
Gain on investments 42,816, 340
Gain on foreign exchange 2,678
Net realised gain for the year 21,768, 347
Net change in unrealised on
Depreciation on investments (36,447, 979)
Net decrease in net assets as result of (olp4er@td,omxs2)
Movement in capital
Subscriptions of wunits 6,054,967
Redemptions of wunits (1,136,171, 384)
Net movement in capital (1,130,116, 417)
Net assets at the beginning of the year2, 253,385, 488
Net assets at the end of the year 1,108,589, 439
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Gl obal Bond Fund (Expressed in Japanese
Notes JPY
| nc ome
Ot her i ncome 143,698
Total income 143,698
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Expenses
Manager fees 4 13,542,387
I nvest ment Advisory fees 6 7,969, 839
Agent Company fees 8 2,653, 438
Admi ni strator fees 5 2,653,082
Printing and publishing expenses 1,437,228
Legal expenses 1,149,716
Trustee fees 3 988, 201
Custodian fees 7 265, 426
Total expenses 30,659,317
Net investment | oss (30,515,619)
Net realised on
Loss on investments (235,324, 295)
Gain on foreign exchange 2,870
Net realised loss for the year (265,837,044)
Net change in unrealised on
Appreciation on investments 170,505,871
Net decrease in net assets as result of (0P%,ralxil,oins3)
Movement in capital
Subscriptions of wunits 11, 144,142
Redemptions of wunits (1,562,512,619)
Net movement in capital (1,551,368, 477)
Net assets at the beginning of the year3,333,566, 706
Net assets at the end of the year 1,686,867, 056
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[Statement of operations and changes in net asslets for
High Yield Bond Fund (Expressed in Japanese
Not es JPY
Il ncome
Ot her i ncome 143,396
Total i ncome 143,396
Expenses
Manager fees 4 4,114,825
I nvest ment Advisory fees 6 2,421,862
Agent Company fees 8 806, 183
Admini strator fees 5 806,071

t
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Net investment | oss (41,240, 694)
Net realised on
Loss on investments (908,135, 218)
Gain on foreign exchange 3,715
Net realised loss for the year (949,372,197)
Net change in unrealised on
Appreciation on investments 751,065, 331
Net decrease in net assets as result of (aP8&8r8DIGOBS6)
Movement in capital
Subscriptions of wunits 141,989, 437
Redemptions of wunits (1,991,964, 325)
Net movement in capital (1,849,974,888)
Net assets at the beginning of the year4,463,952,016
Net assets at the end of the year 2,415,670, 262
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
[St atement of operations and changes in net asslets for t
Real Estate (REIT) Fund (Expressed in Japanese
Not es JPY
| nc ome
Ot her i ncome 143,593
Total i ncome 143,593
Expenses
Manager fees 4 3,908, 836
I nvest ment Advisory fees 6 2,300,641
Agent Company fees 8 765,820
Admi ni strator fees 5 765, 701
Printing and publishing expenses 820, 491
Legal expenses 703,218
Trustee fees 3 988, 201
Custodian fees 7 76, 538
Total expenses 10,329, 446
Net investment | oss (10,185, 853)
Net realised on
Loss on investments (126,583, 393)
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Gain on foreign exchange 2,758
Net realised loss for the year (136, 766, 488)
Net change in unrealised on
Appreciation on investments 119, 788, 688
Net decrease in net assets as result of (olpée,rari,onhts0)
Movement in capital
Subscriptions of wunits 39,420,595
Redemptions of units (330,085, 653)
Net movement in capital (290,665, 058)
Net assets at the beginning of the year 906, 736, 053
Net assets at the end of the year 599,093,195
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|St atement of operations and changes in net asslets for
Commodity Fund (Expressed in Japanese
Not es JPY
| ncome
Ot her i ncome 143, 837
Total income 143,837
Expenses
Manager fees 4 2,772,842
I nvest ment Advisory fees 6 1,632,127
Agent Company fees 8 543,229
Admini strator fees 5 543,160
Printing and publishing expenses 738,204
Legal expenses 652,215
Trustee fees 3 988, 201
Custodian fees 7 54,256
Total expenses 7,924,234
Net investment | oss (7,780, 397)
Net realised on
Loss on investments (48,156, 188)
Gain on foreign exchange 2,758
Net realised loss for the year (55,933,827)
Net change in unrealised on
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on on investments 66,249, 049

Net increase in net assets as result of d@mer3dtsi, R
Movement in capital
Subscriptions of wunits 43,320, 394
Redemptions of units (235,889, 330)
Net movement in capital (192,568, 936)

Net assets at the beginning of the year 614,608,557
Net assets at the end of the year 432,354,843
The accompanying notes are an integral part of these f

NI KKO GLOB

AL FUNDS

|[Statistical information

UNAUDI TED Japan LafJgaep adna pS ma I Gl oChaapl FEqnuei rtgyi ng| Elqaupiatnye s Bond
Equity| Fukhqdui ty| Fund Fund Fund Fund

Number of wunitsf outstang@ing

at the end of

he year

October 31, 200195, 230,612,%98,9B126304, §98, 2806, 2[383,89%9581, 317, 003
October 31, 2018, 621, 9B 21,,545970, 9B 17,,753244 , 1| 32,,344900 , 811 72,,522508, 2R 9, 56 4
Units issued 479,05B,528, 167, 1865, 49, 352198, 373, 3463, 147} 491
Units redeeme/d 3, 003, 8/0 6(,503068,)6 4|4(,20,1508)2 , 5[9 9(, 865162,)5 0|3(,17,71748 , 7(4 9, 54 2)
October 31, 20/1%,097,2B0,908508 45H4,5865007, 0p 52,015572, 68 71,,018165, 6R 7, 513
Total net assets JPY JPY JPY JPY JPY
at the end of he year
October 31, 2008, 432, 4B 61,853000, 2B 87,067313, 9p 03,,550651 , 1 83,,483416, 919, 273
October 31, 20(1a, 471, 9p6,797058, 426 ,44,6467 2, 8P 12,,821148, 8B 92,,522563 , 3B5, 488
October 31, 2018, 038, 4p0,551645 08§ ,30,31895, 3P 71,,466439, 45 41,,316018, 5B9, 439
Net asset per unit JPY JPIY JPY JPIY JPIY
October 31, 20[09 0. 54537 0.5826 0.6169 0.8373 0.9736
October 31, 2010 0.51487 0.5201 0.5945 0.8908 0.9979
October 31, 20(11 0.4983 0.5243 0.5802 0. 7462 0.9937
NI KKO GLOBAL FUNDS
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UNAUDI TED Gl obal |H8ognhd Yi e|] d ABotnedr npt iRveeal Est atGGommofdi ty
Fund Fund Fund (REIT) Fund
Fund
Number of wunits|] outstangding
at the end of +tlhe year
October 31, 2008,259, 6542,797240, 17035868, 298, 887, 27 11,,264033, 4D 2, 763
October 31, 201@,282, 1B891,021048, 38 66,,891240 , 37 21,,57321 , 2 1 ,725168, 7011, 587
Units issued 14,280, 52374, 874,09839, 154,588, 439, 64516, 322, 766
Units redeeme/d 2, 045, 2|2 8(,474052,)6 0|3(,33,0134)9 , 7|5 7(,692838,)7 0|7 ,(524713), 4 2|8, 510)
October 31, 2012,251, 2/40,789379, 6 57 ,46,0080 9, 7p 91,,112886 , 99 3 ,533198, 595, 84 3
Total net asset|s
at the end of t|lhe yeaf]PY JIPy JPy JPy JIPy
October 31, 200@,540, 7B 92,2239%62, 2P 59,,287542, 9p 11,,078724 , 5 81,,133726 , 7|73, 103
October 31, 2016,333,5p56,976036, 59,6 40,0416 3, 952 ,900166, 73p, 065134, 6 08, 557
October 31, 2011,686, 8p7,60159%, 360 ,2554515, 67 0,529692, 093, 149352, 354, 84 3
Net asset per unit JPfY JP)Y JPfY JP)Y JPY
October 31, 2009 0.8633 0.7450 0.71436 0.4400 0.8987
October 31, 2010 0.7785 0.7974 0.6450 0.5268 0.8122
October 31, 2011 0.7493 0.7765 0.6024 0.5047 0.8013
NIl KKO GLOBAL FUNDS
[INotes to the financial statements |
(As at October 31, 201
Note 1 - Activity
NI KKO GLOBALhEBEUNDSBust”), which has been established a
trust, is a group of Cayman | sl ands series unit trust
As at October 31, 2011, the following ten Series Trus
companies are in operation
Series Trust Rel ated Trading Companies
Japan Large Cap Equi NGFFOh&€E Trading Ltd.
Japan Small Cap Equi NGFFUBEG&E Trading Ltd.
Gl obal Equity Fund NGF- GE Trading Ltd.
Emerging Equity FundNGF-EE Trading Ltd.
Japanese Bond Fund NGF-JB Trading Ltd.
Gl obal Bond Fund NGF-GB Trading Ltd.
Hi gh Yield Bond FundNGF-HYB Trading Ltd.
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Alternative Fund NGF- ALTERNATI VE Trading Ltd.
Real Estate (REIT) FWMG&- REAL ESTATE (REI'T) Trading Lt
Commodity Fund NGF- COMMODI TY Trading Ltd.

NI KKO GLOBAL FUNDS

INotes to the financial statements (continued) |
(As at October 31, 201

Note 1 - Activity (continued)

The Series Trusts of the Trust in as at Octo
pursuant to the Master Trust Deed and separate Series

Q
o
—
<
—
<

The investment objective and policies of the Series T
opti mal growth of capital invested over the | ong term
portfolio.
Japan Large Cap Equity Fund
Japan Large Cap Equity Fund invests all/l its asset s,
reasons, through NGF-JLCE Trading Ltd. (“NGF-JLCE T
company. NGF-JLCE Trading is wholly-owned by the Se
NGF-JLCE Trading form the main assets (and may be t
Cap Equity Fund.

The financial statements of Japan Large Cap Equity

conjunction with the financial statements of NGF-JL
Large Cap Equity Fund and disclosed in a separate f

Japan Small Cap Equity Fund

Japan Smal l Cap Equity Fund invests all its asset s,
reasons, through NGF-JSCE Trading Ltd. (“NGF-JSCE T
company. NGF-JSCE Trading is wholly-owned by the Se
NGF-JSCE Trading form the main assets (and may be t
Cap Equity Fund

The financial statements of Japan Small Cap Equity
conjunction with the financial statements of NGF-JS
Japan Smal l Cap Equity Fund and disclosed in a sepa

Gl obal Equity Fund

Gl obal Equity Fund invests all its assets, for |l ega
through NGF-GE Trading Ltd. (“NGF-GE Trading”), a s
Trading is wholly-owned by the Series Trust and the
the main assets (and may be the only assets) of GIlo
The financial statements of GIlobal Equity Fund shou
the financial statements of NGF-GE Trading, wholly-
di sclosed in a separate financi al report .

NI KKO GLOBAL FUNDS

INotes to the financial statements (continued) |

(As at October 31, 201
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Note 1 - Activity (continued)

Emerging Equity Fund

Emerging Equity Fund invests all its assets, for |1|e
through
NGF-EE Trading Ltd. (“NGF-EE Trading”), a single tr
is wholly-owned by the Series Trust and the shares
assets (and may be the only assets) of Emerging Equ
The financi al statements of Emerging Equity Fund sh
the financial statements of NGF-EE Trading, wholly-
and isclosed in a separate financial report.
Japanese Bond Fund
Japanese Bond Fund invests all its assets, for | ega
through
NGF-JB Trading Ltd. (“NGF-JB Trading”), a single tr
is wholly-owned by the Series Trust and the shares
assets (and may be the only assets) of Japanese Bon
The financial statements of Japanese Bond Fund shou
the financial statements of NGF-JB Trading, wholly-
di sclosed in a separate financial report.
Gl obal Bond Fund
Gl obal Bond Fund invests all its assets, for Il egal,
through
NGF-GB Trading Ltd. (“NGF-GB Trading”), single tr
is wholly-owned by the Series trust and the shares
assets (and may be the only assets) of GlI bal Bond
The financial statements of Global Bond Fund shoul d
financial statements of NGF-GB Trading, wholly-owne
di sclosed in a separate financial report.

Hi gh Yield Bond Fund

High Yield Bond Fund invests all its assets, for |e
through NGF-HYB Trading Ltd. (“NGF-HYB Trading”), a
NGF-HYB Trading is wholly-owned by the series trust
Trading form the main assets (and may be the only a

e financial statements of High Yield Bond Fund sh
the financial statements of NGF-HYB Trading, wholly
and disclosed in a separate financial report.

NI KKO GLOBAL FUNDS

INotes to the financial statements (continued) |
(As at October 31, 201

Note 1 - Activity (continued)
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Al ternative Fund
Alternative Fund invests all/l its assets, for | egal
through NGF-ALTERNATIVE Trading Ltd. (“NGF-ALTERNAT
trading company. NGF- ALTERNATI VE Trading is wholly-
the shares of NGF-ALTERNATIVE Trading form the main
assets) of Alternative Fund.
The financial statements of Alternative Fund shoul d
financial statements of NGF-ALTERNATIVE Trading, wh
and disclosed in a separate financi al report.

Real Estate (REI'T) Fund
Real Estate (REI'T) Fund invests all/l its assets, for
reasons, through NGF-REAL ESTATE (REI'T) Trading Ltd
Trading”), a single trading company. NGF- REAL ESTAT
wholly-owned by the series trust and the shares of
form the main assets (and may be the only assets) o
The financial statements of Real Estate (REI'T) Fund
with the financial statements of NGF-REAL ESTATE (R
Real Estate (REI'T) Fund and disclosed in a separate

Commodity Fund
Commodity Fund invests al/l its assets, for legal, |
through NGF- COMMODI TY Trading Ltd. (“NGF-COMMODITY
company. NGF-COMMODITY Trading is wholly-owned by t
of NGF- COMMODI TY Trading form the main assets (and
Commodity Fund.
The financial statements of Commodity Fund should b
financial statements of NGF-COMMODITY Trading, whol
di sclosed in a separate financi al report.

NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |

at October 31, 201

accordance w

est ment funds.

perations and

Trust are ex
statement of

Trusts bal ance

ecurities

company is v
strator

n
(0]

( As

Note 2 - Significant accounting policies
2.1 - Presentation of financial statements
The financial statements are prepared in
Accounting Principles applicable to inv
2.2 - Statements of net assets and of o
The combined financi al statements of the
statement of net assets and the combined
assets represent the sum of the Series
2.3 - Valuation of the investments in s
The investment in the respective trading
net asset value as prepared by the Admini
2.4 - Formation expenses
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2.5 - Interest inc
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2.6 - Dividend inc
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have been fully amortised.
0 me

accrued on a daily basis
0 me

rded in income

2.7 - Foreign currency translation
ssets and |iabilities expressed in other currencies
transl ated at exchange rates ruling as at October 31,
currencies are translated into JPY at exchange rates
Unrealised and realised gains and | osses on foreign c
statement of operations and changes in net assets for
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |

(As at October 31, 201

Note 3 - Trustee fee
The Trustee is entitled to receive out of the assets
at the rate of 0.015% per annum of its net asset valu
each valuation day and payable quarterly in arrears w
annum and a maximum of USD 15,000 per annum

Note 4 - Manager fee
The Manager is entitled to receive out the assets
at the rate of 0.51% per annum of its ne asset value
each valuation day and payable quarterly in arrears.
The I nvest ment Manager and Distributor are entitled t

fee a fee as agree

=)
—
(7]

d in side agreeme

Note 5 - Administrator fee
The Administrator is entitled to receive out of the a
admi ni strator fee at the rate of 0.10% per annum of i
calcul ated as at each valuation day and payable quart
Note 6 - Investment Advisory fee
The I nvestment Adviser is entitled to receive out of
investment advisory fee at the rate of 0.30% per annu
on and calcul ated as at each valwuation day and payabl
Note 7 - Custodian fee
The Custodian is entitled to receive out of the asset
fee at the rate of 0.01% per annum of its net asset v
at each valuation day and payable quarterly in arrear
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Note 8 - Agent Company fee
The Agent Company is entitled to receive out of the a
agent company fee at the rate of 0.10% per annum of i
calcul ated as at each valuation day and payable quart

NI KKO GLOBAL FUNDS

INotes to the financial statements (continued) |

(As at October 31, 201

Note 9 - Taxation
9.1 - Cayman I sl ands
Under current tax |l aw in the Cayman | slands, there ar
Trust. As a result, no provision for income taxes has
9.2 - Other Countries
The Trust may be subject to withholding or other taxe
ot her countries. Prospective purchasers should consul
countries of their citizenship, residence and domicil
ot her consequences of purchasing, holding and repurch
their respective jurisdiction.
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued)
Note 10 - Valuation of the investments as at October 31
The total net assets of the Series Trust as at October
accordance with the valwuation principles as foreseen in
I n particular, collective investment schemes, i nvest men
Trading Companies, are valued at the net asset value av
Day.
I f the underlying investments of the Trading Companies
value dated October 31, 2011, the total net assets of t
amounted as foll ow:
NGF - NGF- REAL
1c':;”ard$2;yclompc%l\{l/MODl TESTATE ( ?EI',FL[rG)Z;jiEEg ??ZéiGEgNTGrFa-dJiS1CgE\ITGrFa-dJiLanE
al'radin; Trading
JPY 431,408/ 0%95,223,/16633, 2B37,,100043, 2P51 %4629 53,3003, 432, 656
This would have resulted in the |l owi ng tot al net ass

f ol
Series Trust as at October 31, 2011:
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o Globako Global

s - |Fapds - [Japan
BEh

it 51 Gdaparge Gap

Equity F&Egdity |Fund

Funds [Funds - | Ré&alnds Funds -
CommodilEgtate (REIME)Y gi 1gE it
Fund Fund Equity Fuﬂﬁ y

Ni kko Gl dNMbkko G| Nbkko GIRIPEI(O Glélsl'blécr
u
S
F

b 45,0391,38 4 0(,34,3061 9, 4T7T9, 904

ad261847,893, 543[,10096130, 7638, 966, 3
0.52040 0. 49572

Tot al net
p&@Or. 796i4t 0.500040 0.75785 0.5739

Net assets
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NI KKO GLOBAL FUNDS

|St atement of investments as at October 31, 2011

Japan Large Cap Equity Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Ralue-*
Il nvest ment funds JPY JPY %

5,776, 4A0NEF282CE TRADI NG JLPTYD5, 348, 5032,,084927, 3 713,03 1173

Total investment funds 5, 348, 5032,084927, 3 713,03 1173
Total investments 5, 348, 5032,084927, 3 713,03 1173
The accompanying notes are an integral part of these fi
(*) Weight of the market value against the total net as
NI KKO GLOBAL FUNDS
|ICl assification of investments
Japan Large Cap Equity Fund UNAUDI TED
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands
I nvestment trusts / MutuallG@.nd3
100. 13
Tot al i nvest ments 100. 13
(*) Weight of the market valwue against the total net as
NI KKO GLOBAL FUNDS
|St atement of investments as at October 31, 2011
Japan Small Cap Equity Fund (Expressed in Japanese
QuantDdscri ption Currency CostMar ket Ratue*
I nvest ment funds JPY JPY %

919, 77THNGFEF70SCE TRADI NG JWPTYD. 875, 085,511859, 7 3 81,0907 23 2

Tot al invest ment funds 875, 085,511859, 7 3 81,0907 23 2

Tot al i nvest ments 875, 085,511859, 7 3 81,0907 23 2
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The accompanying notes are an integral part of these fi

(*) Weight of the market value against the total net as

NI KKO GLOBAL FUNDS

IClassification of investments
Japan Small Cap Equity Fund UNAUDI TED
Classification of investments by country and by econom
Country Economical sector Ratio (%) *
Cayman | sl ands
|l nvestment trusts / MutuallG@®.nlIzs
100. 32
Tot al i nvest ments 100. 32
(*) Weight of the market valwue against the total net as
NI KKO GLOBAL FUNDS
|St atement of investments as at October 31, 2011
Gl obal Equity Fund (Expressed in Japanese
QuantDdsgcri pti on Currency CostMar ket Raliue*
Il nvest ment funds JPY JPY %

5,216, ON&GEF4 GE TRADI NG L TPY 4, 847, 4 233/,159990, 2 417,06 1122

Total investment funds 4, 847, 4233,159990, 2 417,06 1122
Total investments 4, 847, 4233,159990, 2 417,06 1122
The accompanying notes are an integral part of these fi
(*) Weight of the market valwue against the total net as

NI KKO GLOBAL FUNDS

IClassification of investments |
Gl obal Equity Fund UNAUDI TED
Classification of investments by country and by econom

Country Economical sector Ratio (%) *
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Cayman | sl ands
I nvest ment trusts / MutuallG@.ndx
100. 12
Total investments 100. 12
(*) Weight of the market value against the total net as
NI KKO GLOBAL FUNDS
[St atement of investments as at October 31, 2011
Emerging Equity Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Raliue*
Il nvest ment funds JPY JPY %

2,031, 7T9GF4&& TRADI NG LTCPY 1, 837, 5813,,685219, 9 7160,04 918

Tot al invest ment funds 1, 837, 5813,,685219, 9 7160,04. 918
Tot al i nhvest ment s 1, 837, 5813,,685219, 9 7160,04 918&
The accompanying notes are an integral part of these fi
(*) Weight of the market value against the total net as

NI KKO GLOBAL FUNDS

[Cl assification of investments |
Emerging Equity Fund UNAUDI TED
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands
I nvest ment trusts / MutuallG@.nds
100. 15
Total investments 100. 15
(*) Weight of the market value against the total net as
NI KKO GLOBAL FUNDS
|[St atement of investments as at October 31, 2011
Japanese Bond Fund (Expressed in Japanese
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QuantDdsgcri pti on Currency CostMar ket Raliue*

Il nvest ment funds JPY JPY %

1,056, 1N46F538 TRADI NG LTIPY 1, 059, 6819,,111507, 7 7180,09 728

Total investment funds 1, 059, 6 819,,111507, 7 7180,09 7280
Tot al invest ments 1,059, 6819,,111507, 7 7180,09 7280
The accompanying notes are an integral part of these fi
(*) Weight of the market valwue against the total net as

NI KKO GLOBAL FUNDS

IClassification of investments |
Japanese Bond Fund UNAUDI TED
Classification of investments by country and by economi
Country Economi cal sector Ratio (%) *
Cayman | sl ands
I nvest ment trusts / MutuallGQ@.nads
100. 20
Total investments 100. 20
(*) Weight of the market value against the total net as
NI KKO GLOBAL FUNDS
[St atement of investments as at October 31, 2011
Gl obal Bond Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Raliue*
Il nvest ment funds JPY JPY %

2,128, 10NGF21B8 TRADI NG LTICPY 1, 967, 1614,,618099, 5 613,03 21%6

Tot al invest ment funds 1,967, 1614,,618099, 5 613,03 219%
Tot al i nhvest ment s 1,967, 1614,,618099, 5 613,03 2196
The accompanying notes are an integral part of these fi

(*) Weight of the market value against the total net as
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NI KKO GLOBAL FUNDS

|IClassification of investments
Gl obal Bond Fund UNAUDI TED
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands
I nvestment trusts / MutuallG@.nde
100. 16
Total investments 100. 16
(*) Weight of the market value against the total net as
NI KKO GLOBAL FUNDS
|St atement of investments as at October 31, 2011
High Yield Bond Fund (Expressed in Japanese
QuantbDdsgcri pti on Currency CostMar ket Raliue*
I nvest ment funds JPY JPY %

751, 698GF2HYB TRADI NG LITPDY. 700, 050,612715, 0 7 51,0503 & 8

Total investment funds 700, 050,612715 07 5.,0903 & 8
Tot al i nvest ments 700, 050,612715, 0 7 51,0503 & 8
The accompanying notes are an integral part of these fi
(*) Weight of the market valwue against the total net as

NI KKO GLOBAL FUNDS

IClassification of investments |
Hi gh Yield Bond Fund UNAUDI TED
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands
Il nvest ment trusts / MutuallGQ@.nds
100. 28
Tot al i nhvest ment s 100. 28
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(*) Weight of the market valwue against the total net as

NI KKO GLOBAL FUNDS

|[St atement of investments as at October 31, 2011
Alternative Fund (Expressed in Japanese
QuantDdsgcri pti on Currency CostMar ket Ralue*
I nvest ment funds JPY JPY %

3,797,95?%5%4* TERNATIVE  5py 3 587, 6228 431583, 9 315,05 3144

G LTD.
Total investment funds 3,587, 6228,,431583, 9 3150,05 314
Total investments 3,587, 6228,,431583, 9 3150,05 314
The accompanying notes are an integral part of these fi
(*) Weight of the market value against the total net as

NI KKO GLOBAL FUNDS

[Cl assification of investments |
Al ternative Fund UNAUDI TED
Classification of investments by country and by economi
Country Economi cal sector Ratio (%) *
Cayman | sl ands
I nvest ment trusts / MutuallG@.nds
100. 14
Total investments 100. 114
(*) Weight of the market value against the total net as
NI KKO GLOBAL FUNDS
[Statement of investments as at October 31, 2011
Real Estate (REIT) Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Ralue*

Il nvest ment funds JPY JPY %
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Fz AL ESTATE
1’114'0$§’E?§ TRADI NG LT']IjD.Y 835, 523,600808 7 7 31,086 32 8

Tot al i nvest ment funds 835, 523,600808 7 7 31,086 52 8
Tot al i hvest ment s 835, 523,600808, 7 7 31,086 %2 8
The accompanying notes are an integral part of these fi
(*) Weight of the market value against the total net as

NI KKO GLOBAL FUNDS

|IClassification of investments
Real Estate (REIT) Fund UNAUDI TED
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands
I nvest ment trusts / MutualldGQ@.nads
100. 28
Total investments 100. 28
(*) Weight of the market valwue against the total net as
NI KKO GLOBAL FUNDS
|St atement of investments as at October 31, 2011
Commodity Fund (Expressed in Japanese
QuantbDdsgcri pti on Currency CostMar ket Raliue*
Il nvest ment funds JPY JPY %
505,314,057 F2MMPDLTY JPY 541,932, 46333, 9 1 51,0008 73 6
Total investment funds 541, 932,463336, 9 151,008 73 6
Tot al i nvest ments 541, 932,463336, 91 51,0008 736
The accompanying notes are an integral part of these fi
(*) Weight of the market valwue against the total net as

NI KKO GLOBAL FUNDS
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nvest ment s

[Cl assification

Commodity

UNAUDI TED

nvest ments by country and by economi

Economical sector Ratio (%) *

Country

Cayman
nvest ment trusts [/ MutuallGL.nl6e
100. 36
nvest ment s 100. 36
mar ket value against the total net as

Wei ght
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2011

10 31

3,670,333,211

3,000,523, 105
49,083, 398
3,782,254

3,053,388, 757

10,986, 640

10,986, 640

3,042,402, 117

5,776,402, 282

0.5267
NGF-JLCE
2011 10 31
83,478
70, 169
25
153,672

(153, 672)
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(259,076, 001)

256

(259,229, 417)

278, 939,

427

19,710,010

228,350,

519

(1,683,974, 419)

(1,455,623, 900)

4,478,316

3,042,402

NGF-JLCE

2011 10 31

113, 50RCUS JAPAN FUND-ABS I NSTITU 1,049,89884894467 27083
218, 5M6AM JAPAN SELECTI ON FUND CLASS1,F506,874,84%, 948496Y9
885, 4RK3IODELI TY FUNDS - JPN ADVANT Y ACC97,086, 84971, 225 2%0B4

34, 86BG JAPAN COREALPHA AAX JPY FD AXIC6, 474, BOI, 883, B.228

3,670,333,P20D,523816%2

3,670,333,2D0,5238162

88. 63
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88. 63

98. 62

NGF-JLCE
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NGF-JSCE

2011 10 31

542,373,075
503,649, 761
7,965,950
5,998, 905

517,614,616

1,873,276

1,873,276

515,741, 340

919,779,877
0.5607

NGF-JSCE

2011 10 31

75,623
15,163
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103
118,612
209,501

(209, 501)

12,800,574
1,062

12,592,135

21,266, 486

33,858,621

13,424,195
(310,182, 134)

(296,757, 939)

778,640, 658

515,741, 340

NGF-JSCE

2011 10 31
*
26, 6BENDERSON HRZ JAP SMC -12- JPY AGO,357,333,981,17®.008
60, 7TBBNEBRI DGE GLOB JPN SMALL CO-Y3-1D41S, 304, 127, 194 254%6

3,143,3GHBRODER

11,58WI SSCANTO

JPN SMALL COMP-C ACIC78, 440, 9@, 224 38889
LU EQ S/ M CP JP-B 172,270,852, 248289753

542,373, 603, 64997656

542,373, 603, 64997656
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72.99
72.99
24.67
24.67
97.66

NGF-JSCE
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2011 10 31

3,193,986, 032
3,127,760, 312
67,403, 303
10,035,146
4,187,059
381,979

3,209,767, 799

10, 354, 424
152,273

10,506, 697

3,199,261, 102

5,216, 958,471
0.6132

NGF - GE
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2011 10 31

120, 777
120, 777
148, 877
112, 933
261,810

(141, 033)

304,844,816
(6,267, 467)
(53,256, 755)

245,179,561

288,509, 392
(1,646,535, 995)

(1,358,026, 603)

4,479,137, 956

3,199,261, 102

NGF - GE

2011 10 31
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54, 6BBERDEEN GL-ASI A PAC EQUITY-12 AX&3, 475, @B4, 242,8%528
958ALLI ANZ RCM EUR EQ GOWTH-IT FD AICX6, 062,022, 752, 56.683
141, 4BACACKROCK GL EUROPEAN FOCUS A2 FD33, 738, 239%, 010, 6.589

220, dMONSKE | NVEST EUROPE FOCUS | FD 2AXY, 979, 214, 452 ,®.890
25, 0BBR US VALUE YI ELD-B- USD ACC 251,222, 2893, 486, 2.649
276, OMORGAN STANL I NV FD US GROWTH FD890, 556, 294@, 98428208
3,07/®STER US VALUE | USD2 ACC 329,872, 283, 037, 8.485
19,5881 NT- HONORE EUROPE SYNERGI E-1 AX8 3, 796, 2B®8, 473, 5.445

1,736, TBHRRBEADNEEDLE | NVEST AMER USD 2 FUND, 728, @82, 858,8.5568
5,42WBAM NEUBERGER US EQ VAL I C FD AX3X5, 553, 398, 461, 8.242

3,193,988,027, 760,737

3,193,9868,027, 760,737

74. 65
74.65

14. 94
14. 94

97. 77

NGF- GE
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NGF- EE

2011 10 31

1,696,832, 081
1,603,341, 436
52,741,588
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345,973
335,409
9,452

1,656,773, 858

4,723,567
68,565

4,792,132

1,651,981, 726

2,031,751, 486
0.8131

NGF- EE

2011

10 31

8,203,451
13,972
1,102,822

9,320, 245

101, 994, 353
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(135,321,405)

334,921, 940
(770,888,047)

(435,966, 107)

2,223,269, 238

1,651,981, 726

NGF- EE

2011 10 31

599. AMUNDI FDS EQTY BRAZIL AU USD ACG62, 060,569,547, B1D6
6, 407B0OACKROCK GLB FD-LATI N AMERI CAN-A3, 738,382,598, 28638
303, 75BH1 MENS|I ONAL EM MKTS VALUE USD A 47T 186, 428, 103 2%93%8
15, 7T00EAOT CAPI TAL LUX RUSS C USD ACC 104,577, 986, 195, 682382

24, 06 1FIOROST ST CHI NA GROWTH FD-1 ACCUMWMLELl, 491, 490, 4881390717 4
130, 21PSBARES MSCI EMERGI NG MARKETS SH#46, 989, 308, 586 26491
28, 056l.90-DARES MSCI KOREA 70,898,649, 344, 6030
20, 473.90-DARES MSCI TAI WAN FUND 55,876,031, 663, 8183
35, 312SKOARGEN KON-TI KI EUR ACC FUND 236,814, 245, 091,14884
20, 857187 | NDIA B CL 1986 USD ACC 47,198,984, 720, 2680

1,696,832, 68B, 34D7436®

1,696,832, 68B, 34D7436®

F~
N—
*

68. 36
68. 36
14.84
14.84
11. 46
11. 46
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B
o o

97.06

NGF- EE
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NGF-JB

2011 10 31

1,038,528, 1638
1,102, 744, 342
7,383,109
5,759,976

1,115,887, 427

5,103, 251

5,103, 251

1,110, 784,176

1,056, 124,534

1.0518
NGF-JB
2011 10 31
75,910
60, 779

136, 689
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(136, 6809)

57,164, 089
308

57,027,708

(50,661, 771)

6,365, 937

6,054, 966
(1,159,492, 482)

(1,153,437,516)

2,257,855, 755

1,110, 784,176

NGF-JB

2011 10 31

76, 59ANGUARD JAP GOVT BD-I1I NST-FD YEIN, 038,528,108, 74493243

1,038,528,160&8, 74499343

1,038,528,16082, 7449343
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99. 28
99. 28
99. 28

NGF-JB
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NGF- GB

2011 10 31

1,690,023, 781
1,678,023,421
15,105, 247
9,830,014
91, 902

1,703,050, 584

7,048, 887
6,448, 044

13,496, 931

1,689,553, 653

2,128,101, 129
0.7939

NGF- GB

2011 10 31

57,122
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57,122

164, 487
86, 426

250, 913

(193,791)

[N e Ne]
~ o1
NON
o B~DN
N O1 -
= 01 o
whAN

~

(188,646,070)

131,309,997
(7,479, 384)

(64,815, 457)

NGF- GB

2011 10 31

26, 6ABKA I M FI1 S-US CORP BOND FD A ACX29,864,818,67518186

970DEXI A BONDS USD GOVERNMENT | 256,493, @%1, 853,148DB1
5, 856lIDR PRI FUND- EURO CORP BONDS - A- 84,068,880, 253, $2@28
9, 61BBDR PRI FUND-I NFL LI NK BONDS -A- 138,955, 4@d, 188,8.471
2, 880ETERCAM L BD GOVT SUSTAIN F ACC386,579, 48P0, 681 2B4466
187, OPAIOMCO TOTAL RETURN BOND FD USD AXT0, 739, 398, 316 2D368
73, 2WELLI NGTON GLOBAL BOND-A FUND DI1S23,321, 8322, 054,5.7242

1,690,023, 898, 0239432
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1,690,023, BB, 0239432

71. 42
71. 42
27.90
27.90
99. 32

NGF- GB
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NGF- HYB

2011 10 31

592,494, 033

604,254,540

18,612, 763
235,946
23,088
4,126

623,130, 463

2,022,184
33,643

2,055,827

621,074, 636

751,698,121
0.8262
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2011 10 31

5,881
720, 737
726,618
187,761
26,074
213,835
512, 783

21,786,506
(55, 276)

22,244,013

(24,703,106)
(29,2109)

(2,488,312)

25,631, 688
(368,993, 131)

(343,361, 443)

966, 924, 391

621,074,636

NGF- HYB

2011 10 31
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90, 352ABOBBORDEEN GL- EMERG MKT BD-12 ACC 95,939,5385%,614,#48.172
27, 300BLOACKROCK USD HI GH YI ELD BOND- A24BD680, 4@7, 848, 7850
477, 87TBNYOMELLON EM MKT DEBT LC CCY USB9C339, 784,561, 395
3, 704EDB® PRI FUND BD EMG MKT C USD FD RBQC259, 220,865, 2581
89, 470.POMORGAN EM MKT LOC CCY C USD ACKC12,729,839,020,1d701
4,876MB68 MERI DI AN EM MKTS DBT-11 USD ACC729,584%, 785,6M®.943
37, 47TINBBUBERGER BERMAN H/Y BD-USD-I NS ACC540, 638,524, 371385
41, 6 19NODRDEA LOwW DUR US HY -Bl-USD AGRQ, 373,792,600, 5425
100, 5580BRDEA US HI GH YLD BD-BIlI -USD AICC9, 901, 118, 433,1B927
592,494, 693, 254954Q@9
592,494, 6893, 254954Q@9

()
79. 89
79.89
17.40
17.40
97.29

NGF- HYB
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NGF- ALTERNATI VE

2011 10 31

4,605,316, 344
2,359,274,639
89,907,581
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7,524,795
84, 583
28,751

2,456,820, 349

28,910, 807
8,960, 289

37,871,096

2,418,949, 253

3,797,923, 623
0.6369

NGF- ALTERNATI VE

2011 10 31

41,640
2,924,614

2,966, 2514

150, 800
95,689

246, 489

2,719,765

(215,127, 5
27,049,04
4,566,085

99)
8

(180, 792,701)

167/289

56,246, 706
(32,484,276)



EDINETOOOO
0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
Ooooooooooooooooooad

(157,030, 271)

141,989, 437
(2,036,320,001)

(1,894,330,564)

4,470,310, 088

2,418,949, 253

NGF- ALTERNATI

VE

2011

10 31

1, 241AMONDI
11, 351ARAUS

FD ABS VOL WRLD | UC AU ACIC49, 116, 493@2,536,5.189
JAPAN

LONG/ SHORT FUND 288,976, 8346, 151,12885

11, 703BRBVAN HOWARD MAC 2 FX-B-USD-FD AGC677,8603, 736, @3B8
19, 680EWRII ZON STARS EMG BD TOT RET | AX4L2, 745, 263, 731,196 B2
61, 014G@MOOMAN SACHS ALT BETA T-C USD AGO0, 179,3%%,968, 43486

93, 271GOT6TEX ABI

FUND LTD-USD (b) 1,139,025,B88,5612, D140

91, 912Hs0BOC Gl F- GEM DEBT TOT RET L1 AC 9YSD860, 584,916, 81602
I NC OPPORT-B USD ACC FD5,863,3858, 717, 2684
13, 599.EO0MERAGED CAPI TAL HOLDI NGS A 299,748, 253, 458, 1389

5,508JP0MORGAN

6, 751LWK

I NVEST

FUND US EQUITY PLUS A977,)612, 480 0 0.00

7,249L¥BXOR/ WI NTON CAP MANAGEMENT -B- ZFM®4, 303, 4998, 718, B8.6D6
2,879PARVEST CONV BOND ASI A -C- FUND 88,171,598, 164, 8382
25, 695 MWHHRODER GAI A EGER EUR EQ C USD AICTC 124, 293,522,82641
30, 417SMHHRODER GAI A SL ROB EM C USD ACX78,307, 22, 471,%.720
24, 220TTROADI NG CAPI TAL HOLDI NGS- A-FD 398,601, 362, 567 ,1&48DB9

4,605,312, 34649, 27487633

4,605,31@,348649, 2787633

Luxembourg

L.

B MI

Pl

us

2008

12

nvest ment Fund US Equity Plus A
BMI S
11

Luxembourg I nvest ment Fund
100

168/289
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2008 30
2010 28 2011 14 50
2011 14 2011 14 70
2011 14 80

NGF- ALTERNATI VE

62.79
62.79

25. 88
25. 88

97.53

NGF- ALTERNATI VE
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NGF- REAL ESTATE REIT

2011 10 31

573,051,567
591,863, 478
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9,542,628
63, 988
1,166, 777
3,648

602,640,519

1,838,451
29,633

1,868, 084

600, 772, 435

1,114,029,569
0.5393

NGF -

REAL ESTATE REIT

2011

10 31

7,650, 201

131,977
47,411
1009
179, 497

7,470,704

171/289
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(25,562)

(6,791, 630)

39,420,595
(341,879,023)

(302, 458, 428)

910,022, 493

600, 772, 435

NGF- REAL ESTATE REIT

2011 10 31

185, SHOBENDERSON HOR- G PROP EQTY-1 2 200, 146,
116, 8ITSSHARES FTSE EPRA/ NAREIT DV MKT D83, 315
22, 33€HRODER | NTL GLOBAL PROP SECS C209, 589,

208, 601 3659 2
ag3, 96528006
2D®, 295394184

573,051,

5071, 863 987 & 2

573,051,

5071, 863 98782

69.56
69.56
28.96
28. 96
98. 52
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NGF- REAL ESTATE REIT

NGF- COMMODI TY

173/289



EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)

ooooodooonooooooodd

2011 10 31

416, 486, 016

424,623,719

10,657,326
80, 265
2,854

435,364, 164

1,425,674
23,495

1,449,169

433,914, 995

505,316, 277
0.8587

NGF- COMMODI TY

2011 10 31

999

999

142, 886
17,873

160, 759

(159, 760)
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(1,720,870)
907, 645

18, 090, 497

43,320,394
(245,165, 328)

(201,844, 934)

617,669, 432

433,914, 995

NGF- COMMODI TY

2011 10 31

11, 257C@®MMODI TY ALPHA OP-R USD FUND DIISO9, 609, 1385, 5022566463

1,596E068S PHYSI CAL GOLD 18,009,224, 013, 32@4
64, 28 2GAMLODMAN SACHS ALT BETA T-C USD AGQG,029,485,377,58B.692
76, 744G 0DJ-UBS ENH STRAT C USD ACC 76,533,978, 607,8B38.712
23, 100.NOVESTEC GL DYN RESOURCES | ACC 24,810,8@2, 193, 141
9, 620S8BRODER ALT SOL CMDTY C AC USD 99, 953, 213®6, 583 26556

516. WONTON FUT B FD 34,540, 168,345, §3 58

416, 486, @28, 623 97186

416, 486, @328, 623 97186
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85. 34
85. 34

97. 86

NGF- COMMODI TY
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2010 10 31

2010 10 31

34,104,240, 045
2.3 24,521,152, 192
138,787, 846

24,659,940, 038

136,227,276
14,491,147
10,291, 321

4 10,234,857
6 6,021, 368
2,560,570
8 2,006, 307
5 2,006, 228
3 882,840
7 200, 589

184,922,503

24,475,017, 535

2010 10 31
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7,934,511, 694
4,478,302, 298
24,647,646

4,502,949, 9414

(62 e BN o) I

~N W

24,391,589
1,454,452
1,035, 085
1,878,812
1,105, 335
368, 305
368, 289
256, 057
88, 284
36, 828

30,983, 036

4,471,966, 908

8,621,982,557
0.5187

2010

10 31

1,364,446, 779
778,640, 688
4,483,913

783,124,601
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4,227,856
1,441,508
1,027,863
328, 297
256, 057
193,149
64, 348
64, 346
88, 284
6,427

7,698, 135

775, 426, 466

1,490,931, 734
0.5201

2010

10 31

7,006, 635,880
4,479,164,639
21,598, 225

4,500, 762, 864

180/289
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1,043,912
1,848,879
1,087,727

256, 057
362, 438
362,421
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3 88, 284

7 36, 244

27,871,050

4,472,891,814

7,524,173, 340
0.5945

2010 10 31

2,311,683, 844
2.3 2,223,276, 725
8,473,100

2,231,749, 825

8,217,043
1,441,572

995,278
4 931, 048
6 547,756

256, 057
8 182,509
5 182,505
3 88, 284
7 18, 247

12,860, 299

2,218,889,526

2,490,817,520
0.8908
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2010 10 31

2,170,310, 333
2.3 2,257,848, 133
17,985,714

2,275,833, 847

17,729,657
1,443,080
1,055,909

4 937,704
6 551,669

256, 057
8 183,816
5 183,807
3 88, 284
7 18, 376

22,448, 359

2,253,385, 488

2,258,229,564
0.9979
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2010

10 31

3,787,069, 821
3,338,963, 170
26,576, 731

3,365,539, 901

g1 o o b

~N W

26,320,674
1,442,174
1,052,515
1,406, 767
827,628
275,767
275,756
256, 057
88, 284
27,573

31,973,195

3,333,566, 706

4,282,189,014

0. 7785

2010

10 31
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1,082,988, 892
966, 926, 396
5,016,519

971,942,915

~N W o1 oo

4,760, 462
1,441,872

996,
402,
256,
236,

728
770
057
960

78, 949
78, 943

88,

284

7,889

8,348,914

963,594,001

1,208, 386, 814
0. 7974

2010

10 31

6,390,094, 135
4,470, 335,985
22,180, 305

4,492,516, 290

184/289
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1,065,937

4 1,865,304

6 1,097,391
256, 057

8 365, 657

5 365,644

3 88, 284

7 36,565

28,564, 274

4,463, 952,016

6,920,372,532
0.6450

2010 10 31

1,264,564, 9009
2.3 910,026, 998
4,455,905

914, 482, 903

4,199, 848
1,442,069
1,002,013

4 379,301
256, 057
6 223,154
8 74, 348
5 74,347
3 88, 284
7 7,429

7,746,850
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906, 736, 053

1,721,261, 218
0.5268

2010 10 31

791,933,758
2.3 617,667,160
3,369, 788

621,036, 948

3,113, 731
1,442,313
1,016, 081

256, 057
4 255,975
6 150,599
8 50,170
5 50,170
3 88, 284
7 5,011

6,428,391

614,608,557

756, 701, 587
0.8122
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2010

10 31

g1 o b~

(421, 461,397)

(7,531,490, 724)
(70,519)

(7,953,022,640)

6,921, 457, 447

(1,031,565, 193)

2010

10 31
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g0 o b

2,340,382, 230

(235,388, 398)

2010

10 31
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39,496
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(18,101, 131)
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0000000000000000000
2,323,997

3 1,086, 626
860, 846
7 598,178
39,496
68,038,511
(68,038,511)
(1,793,517,008)
(7,640)
(1,861,563, 159)
1,726,895, 335
(134,667, 824)
271,972,860
(3,298,373,727)
(3,026,400, 867)
7,633,960,505
4, 472,891,814
2010 10 31
4 14,841,751
6 8,734,512
8 2,908,041
5 2,907,649
3,193,146
2,033,693
3 1,073,040
783,819
7 290, 9009

39,496
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36, 806, 056

(36,806, 056)

(100, 0

32,0095)
(7,051)

(136,845,202)

353,198,972

216, 353,770

188,577,155
(1,747,209, 830)

(1,558,632, 675)

3,561,168, 431

2,218,889,526

2010 10 31

4 15,252, 945
6 8,976, 532
8 2,988,608
5 2,988, 206
2,647,223
1,142,807
3 1,052,035
242,585
7 298, 967
39,496

35,629,404

(35,629, 404)
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52,705,794
(7,016)

17,069,374

56,420, 592

73,489, 966

283,547,802
(1,950,571, 553)

(1,667,023,751)

3,846,919, 273

2,253,385, 488

2010 10 31

4 17,987,263
6 10,585,569
8 3,524,407
5 3,523,930
2,975,450
2,077,875
3 1,052,035
745,669
7 352,590
39,496

(316,091, 736)
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(53,694, 475)

(369, 786,211)

1,223,345, 227
(2,060,781, 546)

(837, 436, 319)

4,540,789, 236

3,333,566, 706

2010

10 31

g1 o0 o b~

PR WR R 0O

= o1 -
NOTOFRLDNNO

NOOuUoOoO~N~NWER
O NO1TF~ 00O OO~
N © -~ -
NOOONNO®LE
OO WPrOORLFPO®
GQwWwohwoshr

39,496

24,492,638

(24, 492,638)

237,955,419

65,705,680
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11,043
(1,405, 3

30
1

, 2
80, 183)

(1,394,336, 953)

2,292,225,274

963,594,001

2010

10 31

g0 o b

37,539,819

22,092,143
7,355,477
7,354,452
3,503,093
2,534,194
1,141,729
1,217,585

735,973
39,496

516)

(1,800,056, 113)

1,167,093, 619

(632,962, 494)

, 221,238
40,257,810)

(4,756, 036,572)
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9,852,951, 082

4,463,952,016

2010 10 31

4 7,272,340
6 4,280,065
8 1,424,862
5 1,424,667
3,013,701
1,703,179
3 1,073,040
546, 099
7 142, 487
39,496

20, 919, 936

(20,919, 936)

626, 703, 244

144,234, 496
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2010

10 31

g o b~

5,231,964
3,079, 339
1,025, 056
1,024,923
2,924,375
1,462,147
1,073,040
473,770
102, 469
39,496

16, 436, 579

(16, 436, 579)

149,536, 030

(55,659, 417)

5,977,820
(712,482,949)

(706,505, 129)

1,376, 773,103

614,608,557
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2008 10 3[1 35,672,1/0364821, 583284682, 95166794,252180@80, 690, 319
2009 10 3f1 15,230,6[1227934, 9871@3674, 890344263, 288,339%851, 317,003
116,321,0988, 326, 83853, 199, 512012, 274, 89284, 585, 061

(6,724, 9|51(,13,3141) 2 , 3|3 2(,57,23603 , 9|1 9(, 16,597)4 , 6|9 6(, 12,7977 , 6|72, 500)
2010 10 3[1 8,621, 98$2,1554790, 981 ,77,35424, 173 ,23,44090, 817 ,25,2058, 229, 564
2008 10 31 17,668,6(7633327,0181243452, 103358831, 249152920, 0[59, 817
2009 10 3[1 8,432, 48$6,183500, 288 ,7,76133, 960 ,35,0561, 168 ,34,38146, 919, 273
2010 10 3[1 4,471,966, 970785, 426, 4466472, 891,28,12418, 889 ,252%653, 385, 488
2008 10 3f1 0.49|53 0.51/09 0.52/21 0.56|56 0.96|56
2009 10 3[1 0.55|37 0.58/26 0.61/609 0.83|73 0.97|36
2010 10 3f1 0.51|87 0.52/01 0.59/45 0.80908 0.99|79

( )

2008 10 31 10,845, 2/601,0580558, 0[5529%,47456, 26153326, 821,5,32189, 880, 994
2009 10 3[1 5,259,6%4,27,7420, 1701834608, 29432687, 271,12,46303, 402, 763

1,530,998,328,587,50225,53%,64@7,090[, 6137,217)|804

(2,508, 4|6 4(,10,8792) 5 , 3|7 1(, 72,3041) 3 , 4|5 4(, 23,5050)3 , 1|0 0, (683583), 9 1|8, 980)
2010 10 3[1 4,282, 1$9,10,1408, 3$6,68,1M20, 372,1537221, 261, 271586, 701, 587

197/289
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2008 10 3 8,582, 444,6L,21392, 268235058, 2/18323241,5¢61,4,71368, 296, 925
2009 10 3 4,540, 789 ,2,3692, 225 ,92,78452, 95%1,10,87274, 508 ,11,3%276, 7713, 103
2010 10 3 3,333,566, 7063, 594, 040,1463, 952, 091066, 736, 056314, 608, 557
2008 10 3 0. 7914 0.61|57 0. 73|79 0.41|13 0. 7880
2009 10 3 0. 86(33 0.78|50 0.71|36 0.48|00 0. 85(87
2010 10 3 0. 77(85 0. 79|74 0.64/50 0.52|68 0.81f22
2010 10 31

2010 10 31 10

NGF-JLCE

NGF-JSCE

NGF- GE

NGF- EE

NGF-JB

NGF- GB

NGF- HYB

NGF- ALTERNATI VE

NGF- REAL ESTATE REI T

NGF- COMMODI TY
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2010 10 31

NGF-JLCE
NGF-JLCE

NGF-JSCE
NGF-JSCE

NGF- GE
NGF- GE
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NGF-JLCE

NGF-JLCE

NGF-JLCE

NGF-JSCE

NGF-JSCE

NGF-JSCE

NGF- GE

NGF- GE

NGF- GE
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NGF- EE
NGF- EE

NGF-JB
NGF-JB

NGF- GB
NGF- GB

NGF- HYB
NGF- HYB
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NGF- EE
NGF- EE
NGF- EE
NGF-JB
NGF-JB
NGF-JB
NGF- GB
NGF- GB
NGF- GB
NGF- HYB
NGF- HYB

NGF- HYB
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NGF- ALTERNATI VE
NGF- ALTERNATI VE NGF- ALTERNATI VE

NGF- ALTERNATI VE

NGF- ALTERNATI VE

NGF- REAL ESTATE REI'T
NGF- REAL ESTATE REI T NGF- REAL
REIT
NGF- REAL ESTATE REIT

NGF- REAL ESTATE REI'T

NGF- COMMODI TY NGF- COMMODI T
NGF- COMMODI TY

NGF- COMMODI TY

NGF- COMMODI TY
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2010 10 31

12,

500

0.015

15,000
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NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2010
Combined statement (Expressed in Japanese
Notes JPY
Assets
I nvest ment s
At cost 34,104,240, 045
At mar ket value 2.3 24,521,152, 192
Receivable on securities sold 138,787,846
Total assets 24,659,940, 038
Liabilities
Payable on redemptions 136,227,276
Professional expenses payable 14,491,147
Printing and publishing expenses payabll®#, 291, 321
Manager fees payable 4 10,234,857
I nvest ment Advisory fees pay@abl e 6,021, 368
Ot her liabilities 2,560,570
Agent Company fees payable 8 2,006, 307
Admini strator fees payable 5 2,006, 228
Trustee fees payable 3 882,840
Custodian fees payable 7 200, 589
Total liabilities 184,922,503
Total net assets 24,475,017, 535
The accompanying notes are an integral part of these
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2010
Japan Large Cap Equity Fund (Expressed in Japanese
Notes JPY
Assets
I nvest ment s
At cost 7,934,511,694
At mar ket wvalue 2.3 4,478,302, 298
Receivable on securities sold 24,647,646
Total assets 4,502,949, 9414
Liabilities
Payable on redemptions 24,391,589
Professional expenses payable 1,454, 452
Printing and publishing expenses payablZ®, 035,085
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Manager fees payable 4 1,878,812
I nvest ment Advisory fees pay@abl e 1,105, 335
Agent Company fees payable 8 368, 305
Admini strator fees payable 5 368, 289
Ot her liabilities 256, 057
Trustee fees payable 3 88, 284
Custodian fees payable 7 36,828
Total liabilities 30,983,036
Total net assets 4,471,966, 908
Number of wunits outstanding 8,621,982,557
Net assets per uni't 0.5187
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
St atement of net assets as at October 31, 2010
Japan Small Cap Equity Fund (Expressed in Japanese
Not es JPY
Assets
l nvest ment s
At cost 1,364,446, 779
At mar ket value 2.3 778,640, 688
Receivable on securities sold 4,483,913
Total assets 783,124,601
Liabilities
Payable on redemptions 4,227,856
Professional expenses payable 1,441,508
Printing and publishing expenses payabl®, 027, 863
Manager fees payable 4 328, 297
Other liabilities 256, 057
I nvest ment Advisory fees pay@bl e 193,149
Agent Company fees payable 8 64, 348
Admi ni strator fees payable 5 64, 346
Trustee fees payable 3 88, 284
Custodian fees payable 7 6,427
Total liabilities 7,698,135
Total net assets 775,426, 466
Number of wunits outstanding 1,490,931, 734
Net assets per unit 0.5201

The accompanying notes are an integral part of these fi
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NI KKO GLOBAL FUNDS

|[St atement of net assets as at October 31, 2010

Gl obal Equity Fund (Expressed in Japanese
Notes JPY

Assets

Il nvest ment s

At cost 7,006, 635,880
At mar ket wvalue 2.3 4,479,164, 639
Receivable on securities sold 21,598, 225
Total assets 4,500,762, 8614
Liabilities
Payable on redemptions 21,342,168
Professional expenses payable 1,442,920
Printing and publishing expenses payabl®, 043,912
Manager fees payable 4 1,848,879
Il nvest ment Advisory fees pay@abl e 1,087,727
Ot her liabilities 256, 057
Agent Company fees payable 8 362, 438
Admini strator fees payable 5 362,421
Trustee fees payable 3 88, 284
Custodian fees payable 7 36, 244
Total liabilities 27,871,050
Total net assets 4,472,891,8114
Number of wunits outstanding 7,524,173, 340
Net assets per uni't 0.5945
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
St atement of net assets as at October 31, 2010
Emerging Equity Fund (Expressed in Japanese
Notes JPY
Assets
I nvest ment s
At cost 2,311,683, 844
At mar ket value 2.3 2,223,276, 725
Receivable on securities sold 8,473,100
Total assets 2,231,749, 825

Liabilities
Payable on redemptions 8,217,043
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Professional expenses payable 1,441,572
Printing and publishing expenses payabl e995, 278
Manager fees payable 4 931, 048
I nvest ment Advisory fees pay@abl e 547,756
Ot her liabilities 256, 057
Agent Company fees payable 8 182,509
Admini strator fees payable 5 182,505
Trustee fees payable 3 88, 284
Custodian fees payable 7 18,247
Total liabilities 12,860,299
Total net assets 2,218,889,526
Number of wunits outstanding 2,490,817,520
Net assets per unit 0.8908
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
St atement of net assets as at October 31, 2010
Japanese Bond Fund (Expressed in Japanese
Not es JPY
Assets
l nvest ment s
At cost 2,170,310, 333
At mar ket value 2.3 2,257,848, 133
Receivable on securities sold 17,985,714
Total assets 2,275,833,847
Liabilities
Payable on redemptions 17,729,657
Professional expenses payable 1,443,080
Printing and publishing expenses payablZ®, 055,909
Manager fees payable 4 937,704
I nvest ment Advisory fees pay@bl e 551,669
Other liabilities 256, 057
Agent Company fees payable 8 183,816
Admi ni strator fees payable 5 183,807
Trustee fees payable 3 88, 284
Custodian fees payable 7 18,376
Total liabilities 22,448, 359
Total net assets 2,253,385, 488
Number of wunits outstanding 2,258,229,5614
Net assets per unit 0.9979

The accompanying notes are an integral part of these fi
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NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2010
Gl obal Bond Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 3,787,069, 821
At mar ket value 2.3 3,338,963, 170
Receivable on securities sold 26,576, 731
Total assets 3,365,539,901
Liabilities
Payable on redemptions 26,320,674
Professional expenses payable 1,442,174
Printing and publishing expenses payablZ®, 052,515
Manager fees payabl e 4 1,406, 767
I nvest ment Advisory fees pay@bl e 827,628
Agent Company fees payable 8 275,767
Admini strator fees payable 5 275,756
Other |l iabilities 256, 057
Trustee fees payable 3 88, 284
Custodian fees payable 7 27,573
Total liabilities 31,973,195
Total net assets 3,333,566, 706
Number of wunits outstanding 4,282,189, 0114
Net assets per unit 0. 7785
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2010
Hi gh Yield Bond Fund (Expressed in Japanese
Not es JPY
Assets
Il nvest ment s
At cost 1,082,988, 892
At mar ket value 2.3 966, 926, 396
Receivable on securities sold 5,016,519
Total assets 971,942,915

Liabilities
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Payable on redemptions 4,760, 462
Professional expenses payable 1,441,872
Printing and publishing expenses payabl e996, 728
Manager fees payable 4 402,770
Ot her liabilities 256, 057
I nvest ment Advisory fees pay@abl e 236,960
Agent Company fees payable 8 78, 949
Admini strator fees payable 5 78, 943
Trustee fees payable 3 88, 284
Custodian fees payable 7 7,889
Total liabilities 8,348,914
Total net assets 963,594,001
Number of wunits outstanding 1,208,386, 814
Net assets per uni't 0.7974
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
St atement of net assets as at October 31, 2010
Al ternative Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 6,390,094, 135
At mar ket value 2.3 4,470, 335,985
Receivable on securities sold 22,180, 305
Total assets 4,492,516, 290
Liabilities
Payable on redemptions 21,924,248
Professional expenses payable 1,499, 187
Printing and publishing expenses payabl®, 065, 937
Manager fees payable 4 1,865,304
I nvest ment Advisory fees pay@bl e 1,097,391
Other liabilities 256, 057
Agent Company fees payable 8 365, 657
Admi ni strator fees payable 5 365, 644
Trustee fees payable 3 88, 284
Custodian fees payable 7 36, 565
Total liabilities 28,564,274
Total net assets 4, 463, 952,016
Number of wunits outstanding 6,920, 372,532
Net assets per unit 0.6450
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The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2010
Real Estate (REIT) Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 1,264,564,909
At mar ket value 2.3 910,026, 998
Receivable on securities sold 4,455,905
Total assets 914, 482,903
Liabilities
Payable on redemptions 4,199,848
Professional expenses payable 1,442,069
Printing and publishing expenses payablZ®, 002,013
Manager fees payabl e 4 379,301
Other liabilities 256, 057
I nvest ment Advisory fees pay@bl e 223,154
Agent Company fees payable 8 74, 348
Admini strator fees payable 5 74, 347
Trustee fees payable 3 88, 284
Custodian fees payable 7 7,429
Total liabilities 7,746, 850
Total net assets 906, 736, 053
Number of wunits outstanding 1,721,261, 218
Net assets per unit 0.5268
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2010
Commodity Fund (Expressed in Japanese
Not es JPY
Assets
Il nvest ment s
At <cost 791,933, 758
At mar ket value 2.3 617,667,160
Receivable on securities sold 3,369,788
Total assets 621,036, 948
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The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

[St atement of operations and changes in net asslets for t

Combined statement (Expressed in Japanese

Notes JPY

Expenses

Manag
Il nvest ment Advisory fees
Agent Company fees
Admini strator fees
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t
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34,768,517
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Total expenses 421,461, 397

Net investment | oss (421,461, 397)
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Net realised |l oss for the year (7,953,022, 640)

Net change in unrealised on

Appreciation on investments 6,921,457, 447
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Net decrease in net assets as result offlopéernabibédnd 93)
Movement in capital

Subscriptions of wunits 2,161,607, 147

Redemptions of wunits (21,467,044, 356)
Net movement in capital (19,305,437, 209)
Net assets at the beginning of the year4,812,019, 937
Net assets at the end of the year 24,475,017, 535
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[Statement of operations and changes in net asslets for
Japan Large Cap Equity Fund (Expressed in Japanese

Notes JPY

Expenses

Manager fees 4 33,843,213

I nvest ment Advisory fees 6 19,916, 633

Agent Company fees 8 6,631, 187

Admini strator fees 5 6,630,283

Professional expenses 2,555,642

Printing and publishing expenses 2,386, 317

Trustee fees 3 1,084,222

Legal expenses 908, 416

Custodian fees 7 663, 488

Amortisation of formation expenses 39,496
Total expenses 74,658, 897
Net investment | oss (74,658, 897)
Net realised on

Loss on investments (2,501,104, 491)

Loss on foreign exchange (7,240)
Net realised loss for the year (2,575,770, 628)
Net change in unrealised on

Appreciation on investments 2,340,382, 230
Net decrease in net assets as result of (@pér 88BiBoRS 8)
Movement in capital

Subscriptions of wunits 63,632,134

Redemptions of units (3,788,763, 658)
Net movement in capital (3,725,131,524)
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Net assets at the beginning of the year8, 432,486, 830
Net assets at the end of the year 4,471,966, 908
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Japan Small Cap Equity Fund (Expressed in Japanese
Notes JPY
Expenses
Manager fees 4 5,844,242
I nvest ment Advisory fees 6 3,439,652
Agent Company fees 8 1,145,031
Admi ni strator fees 5 1,144,882
Professional expenses 3,216,710
Printing and publishing expenses 1,530, 299
Trustee fees 3 1,073,040
Legal expenses 553,303
Custodian fees 7 114,476
Amortisation of formation expenses 39,496
Total expenses 18,101, 131
Net investment | oss (18,101, 131)
Net realised on

ment s
change

Net realised |l oss for the year (419,851, 242)
Net change in unrealised on

Appreciation on investments 316, 966, 481
Net decrease in net assets as result of (apera83BdoNs1)
Movement in capital

Subscriptions of wunits 15,591, 291

Redemptions of units (637,518, 135)
Net movement in capital (621,926, 844)
Net assets at the beginning of the yearl, 500,238,071
Net assets at the end of the year 775, 426, 466
The accompanying notes are an integral part of these f
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NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Gl obal Equity Fund (Expressed in Japanese
Notes JPY
Expenses
Manager fees 4 30,512,435
I nvest ment Advisory fees 6 17,956, 470
Agent Company fees 8 5,978,581
Admi ni strator fees 5 5,977,761
Professional expenses 2,704,121
Printing and publishing expenses 2,323,997
Trustee fees 3 1,086,626
Legal expenses 860, 846
Custodian fees 7 598, 178
Amortisation of formation expenses 39,496
Total expenses 68,038,511
Net investment | oss (68, 038,511)
Net realised on
Loss on investments (1,793,517, 008)
Loss on foreign exchange (7,640)
Net realised loss for the year (1,861,563, 159)
Net change in unrealised on
Appreciation on investments 1,726,895, 335
Net decrease in net assets as result of (apdr &8birToB8224)
Movement in capital
Subscriptions of wunits 271,972,860
Redemptions of units (3,298,373, 727)
Net movement in capital (3,026, 400, 867)
Net assets at the beginning of the year7,633,960,505
Net assets at the end of the year 4, 472,891,814
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Emerging Equity Fund (Expressed in Japanese
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Not es JPY

Expenses

Manager fees 4 14,841, 751

l nvest ment Advisory fees 6 8,734,512

Agent Company fees 8 2,908,041

Admini strator fees 5 2,907,649

Professional expenses 3,193,146

Printing and publishing expenses 2,033,693

Trustee fees 3 1,073,040

Legal expenses 783,819

Custodian fees 7 290, 909

Amortisation of formation expenses 39,496
Total expenses 36,806, 056
Net investment | oss (36,806, 056)
Net realised on

Loss on investments (100,032, 095)

Loss on foreign exchange (7,051)
Net realised |l oss for the year (136,845, 202)
Net change in unrealised on

Appreciation on investments 353,198,972
Net increase in net assets as result of 2peradi3 o0nso
Movement in capital

Subscriptions of wunits 188,577,155

Redemptions of wunits (1,747,209, 830)
Net movement in capital (1,558,632, 675)
Net assets at the beginning of the year3,561, 168, 431
Net assets at the end of the year 2,218,889,526
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|St atement of operations and changes in net asslets for
Japanese Bond Fund (Expressed in Japanese

Not es JPY

Expenses

Manager fees 4 15,252, 945

I nvest ment Advisory fees 6 8,976, 532

Agent Company fees 8 2,988,608

Admi ni strator fees 5 2,988,206
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Professional expenses 2,647,223
Printing and publishing expenses 1,142,807
Trustee fees 3 1,052,035
Legal expenses 242,585
Custodian fees 7 298,967
Amortisation of formation expenses 39,496
Total expenses 35,629, 404
Net investment | oss (35,629, 404)
Net realised on
Gain on investments 52,705, 794
Loss on foreign exchange (7,016)
Net realised gain for the year 17,069,374
Net change in unrealised on
Appreciation on investments 56,420, 592
Net increase in net assets as result of oBerdd8toN ®BS
Movement in capital
Subscriptions of wunits 283,547,802
Redemptions of units (1,950,571, 553)
Net movement in capital (1,667,023, 751)
Net assets at the beginning of the year3,846, 919, 273
Net assets at the end of the year 2,253,385, 488
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Gl obal Bond Fund (Expressed in Japanese
Notes JPY
Expenses
Manager fees 4 17,987,263
I nvest ment Advisory fees 6 10,585,569
Agent Company fees 8 3,524,407
Admini strator fees 5 3,523,930
Professional expenses 2,975,450
Printing and publishing expenses 2,077,875
Trustee fees 3 1,052, 035
Legal expenses 745,669
Custodian fees 7 352,590
Amortisation of formation expenses 39,496
Total expenses 42,864,284
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Net investment | oss (42,864, 284)
Net realised on

Loss on investments (273,220, 318)

Loss on foreign exchange (7,134)
Net realised loss for the year (316,091, 736)
Net change in unrealised on

Depreciation on investments (53,694, 475)
Net decrease in net assets as result of (Gpé&r aBibonrdl)
Movement in capital

Subscriptions of wunits 1,223,345, 227

Redemptions of units (2,060, 781, 546)
Net movement in capital (837,436, 319)
Net assets at the beginning of the year4,540, 789, 236
Net assets at the end of the year 3,333,566, 706
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
High Yield Bond Fund (Expressed in Japanese

Notes JPY

Expenses

Manager fees 4 9,146, 164

I nvest ment Advisory fees 6 5,382,818

Agent Company fees 8 1,792,013

Admini strator fees 5 1,791,764

Professional expenses 3,085,280

Printing and publishing expenses 1,515, 843

Trustee fees 3 1,052,035

Legal expenses 507, 999

Custodian fees 7 179, 226

Amortisation of formation expenses 39,496
Total expenses 24,492,638
Net investment | oss (24, 492,638)
Net realised on

Loss on investments (147,750, 255)

Loss on foreign exchange (6, 846)
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Net realised |l oss for the year (172,249, 739)
Net change in unrealised on

Appreciation on investments 237,955,419
Net increase in net assets as result of d&per7a@dtsi, EBO
Movement in capital

Subscriptions of wunits 11,043,230

Redemptions of wunits (1,405,380, 183)
Net movement in capital (1,394,336, 953)

Net assets at the beginning of the year2,292,225,274

Net assets at the end of the year 963,594,001

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

ISt atement of operations and changes in net asslets for t
Alternative Fund (Expressed in Japanese
Notes JPY

Expenses

Manager fees 4 37,539,819
I nvest ment Advisory fees 6 22,092,143
Agent Company fees 8 7,355,477
Admini strator fees 5 7,354,452
Professional expenses 3,503,093
Printing and publishing expenses 2,534,194
Trustee fees 3 1,141,729
Legal expenses 1,217,585
Custodian fees 7 735,973
Amortisation of formation expenses 39,496
Total expenses 83,513,961
Net investment | oss (83,513,961)
Net realised on
Loss on investments (1, 716,534,516)
Loss on foreign exchange (7, 636)
Net realised loss for the year (1,800,056, 113)
Net change in unrealised on
Appreciation on investments 1,167,093, 619

Net decrease in net assets as result of (6per a6ikoA9 4)
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Movement in capital
Subscriptions of wunits 84,221,238
Redemptions of units (4,840,257,810)
Net movement in capital (4,756, 036,572)

Net assets at the beginning of the year9,852,951, 082

Net assets at the end of the year 4, 463,952,016

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

[St atement of operations and changes in net asslets for t
Real Estate (REIT) Fund (Expressed in Japanese
Not es JPY

Expenses

Manager fees 4 7,272,340

I nvest ment Advisory fees 6 4,280,065

Agent Company fees 8 1,424,862

Admini strator fees 5 1,424,667

Professional expenses 3,013,701

Printing and publishing expenses 1,703,179

Trustee fees 3 1,073,040

Legal expenses 546, 099

Custodian fees 7 142, 487

Amortisation of formation expenses 39,496
Total expenses 20,919, 936
Net investment | oss (20,919, 936)
Net realised on

Loss on investments (461,542, 103)

Loss on foreign exchange (6, 709)
Net realised loss for the year (482,468, 748)
Net change in unrealised on

Appreciation on investments 626, 703, 244
Net increase in net assets as result of Dperal4o0ns6
Movement in capital

Subscriptions of wunits 13,698,390

Redemptions of wunits (1,025,704, 965)
Net movement in capital (1,012,006, 575)

Net assets at the beginning of the yearl, 774,508, 132
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Net assets at the end of the year 906, 736, 053
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[Statement of operations and changes in net asslets for
Commodity Fund (Expressed in Japanese
Not es JPY

Expenses

Manager fees 4 5,231,964

I nvest ment Advisory fees 6 3,079, 339

Agent Company fees 8 1,025, 056

Admi ni strator fees 5 1,024,923

Professional expenses 2,924,375

Printing and publishing expenses 1,462, 147

Trustee fees 3 1,073,040

Legal expenses 473,770

Custodian fees 7 102, 469

Amortisation of formation expenses 39,496
Total expenses 16,436,579
Net investment | oss (16, 436, 579)
Net realised on

Loss on investments (188, 752, 208)

Loss on foreign exchange (6, 660)
Net realised |l oss for the year (205,195, 447)
Net change in unrealised on

Appreciation on investments 149,536, 030
Net decrease in net assets as result of (op%,r@add9,0dhls7)
Movement in capital

Subscriptions of wunits 5,977,820

Redemptions of wunits (712,482, 949)
Net movement in capital (706,505, 129)
Net assets at the beginning of the yearl, 376, 773,103
Net assets at the end of the year 614,608,557
The accompanying notes are an integral part of these f
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[Statistical

informati.i

on

UNAUDI TED Japan LafJlgaep adna pS ma |Gl oChaapl EquiBnyer gj ngapanespge Bond
Equity| Fukqdui ty| Fund Fund Equity]|] Fund Fund
Number of wunits| outstanding
at the end of +tlhe year
October 31, 20085,672, 08, 8%92,5B276662, 956, 6718, 2p263 280, 6§90, 319
October 31, 20095, 230, 12, 398, 9B126304, 3983, 286, 2383 ,89¥xB1, 317, 003
Units issued 116,321, 0928, 324, 838363, 19Pp, 521192, 274, 8084, 58p, 061
Units redeeme/d 6, 724, 9|5(11,,313142), 3|3(25,,732063), 9/1(91,,695794), 6|9(61, ,29707), 6|72, 500)
October 31, 20118, 621, 9B 21,,545970 , 9B 17,,753244 , 1|7 32,,344900, 81 72 ,525%8, 2RP9, 564
Total net asset|s JPY JPfY JPY JPJY JPY
at the end of tlhe year
October 31, 20087, 668, 768,322, 0p841882, 103,831, 249547220, 059, 817
October 31, 2008, 432, 4B61,,853000, 23 87,,067313, 96 03,,550651 , 1 83 ,48416, 919, 273
October 31, 20/11a@, 471, 9pb6,797058, 426 ,44,6467 2, 8P 12,,821148, 8 B 92 ,525%3, 3B5, 488
Net assets per junit :JPY JPlY JPfY JP)Y JPfY
October 31, 20/08 0. 4953 0.524009 0.5221 0.5¢56 0.9656
October 31, 2009 0.5437 0.5426 0.614609 0.8373 0.9736
October 31, 20/10 0.51487 0.5201 0.5945 0.8908 0.9979
NI KKO GLOBAL FUNDS
[Statistical information (continued)
UNAUDI TED Gl obal Bothidgh Y]J elAM ternpt Real Esit at €ommofdi ty
Fund Bond Fund Fund (REIT)| Fund Fund
Number of wunitsf outstang@ing
at the end of tlhe year
October 31, 20/0180, 845, 26100, ,508558 , 0 5259,,674546 , 2165, 378, 8P 15,0389, 8B0, 994
October 31, 200%, 259, 6p42,797240, 17035868, 2298, 8987, 211 ,264B3, 4p2, 763
Units issued 1,530,9p8,239587,5025,53p, 620,090,613, 217} 804
Units redeeme|ld 2, 508, 4|6(41,,078295), 3|7(17,,203143), 4(5(42,,305053), 10 O(, 85338,)9 1|8, 980)
October 31, 201@, 282, 1B91,,021048, 3B 66,,891240, 3| 21,,573221, 2p 1, 725168, 70fL, 587
Total net asset|s JPY JPfY JPlY JPY JPlY
at the end of tlhe year
October 31, 2008,582, 4/446,112932, 26813968, 21823, 244, 5p 14 ,117638, 2P6, 925
October 31, 2009,540, 7P 92,223%62, 2P 59,,287542, 95 11,,078724, 5p 8L ,1B726, 7{f3, 103
October 31, 2016, 333, 5p6,976036, 594 ,40,0416 3, 95 2,900166, 73p, 066134, 6 0B, 557
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Net assets per junit :JPY JPY JPJY JP)Y JPfY
October 31, 2008 0.7914 0.6157 . 7379 0.4113 0.7880
October 31, 2009 0.8633 0.74850 . 7436 0.4800 0.8587
October 31, 2010 0.7785 0.7974 . 6450 0.5268 0.8122
NI KKO GLOBAL FUNDS
INotes to the financial statements |
(As at October 31, 201
Note 1 - Activity
NI KKO GLOBALhEUNDSBust”), which has been established a
trust, is a group of Cayman | sl ands series unit trust
As at October 31, 2010, the following ten Series Trus
companies are in operation
Series Trust Rel ated Trading Companies
Japan Large Cap Equi NGFFOh&€E Trading Ltd.
Japan Small Cap Equi NGFFUBEG&E Trading Ltd.
Gl obal Equity Fund NGF- GE Trading Ltd.
Emerging Equity FundNGF-EE Trading Ltd.
Japanese Bond Fund NGF-JB Trading Ltd.
Gl obal Bond Fund NGF-GB Trading Ltd.
Hi gh Yield Bond FundNGF-HYB Trading Ltd.
Alternative Fund NGF- ALTERNATI VE Trading Ltd.
Real Estate (REIT) FMNG&-REAL ESTATE (REI'T) Trading Lt
Commodity Fund NGF- COMMODI TY Trading Ltd.
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |
(As at October 31, 201

Note 1 - Activity (continued)
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The Series Trusts of the Trust in activity as at Octo
pursuant to the Master Trust Deed and separate Series
The investment objective and policies of the Series T
opti mal growth of capital invested over the |l ong term
portfolio.
Japan Large Cap Equity Fund
Japan Large Cap Equity Fund invests all its asset s,
reasons, through NGF-JLCE Trading Ltd. (“NGF-JLCE T
company. NGF-JLCE Trading is wholly-owned by or on
capacity as Trustee of the Series Trust and the sha
main assets (and may be the only assets) of Japan L
The financial statements of Japan Large Cap Equity
conjunction with the financial statements of NGF-JL
Large Cap Equity Fund and disclosed in a separate f
Japan Small Cap Equity Fund
Japan Smal l Cap Equity Fund invests all its asset s,
reasons, through NGF-JSCE Trading Ltd. (“NGF-JSCE T
company. NGF-JSCE Trading is wholly-owned by or on
capacity as Trustee of the Series Trust and the sha
main assets (and may be the only assets) of Japan S
The financial statements of Japan Small Cap Equity
conjunction with the financial statements of NGF-JS
Japan Smal l Cap Equity Fund and disclosed in a sepa
Gl obal Equity Fund
Gl obal Equity Fund invests all/l its assets, for |l ega
through NGF-GE Trading Ltd. (“NGF-GE Trading”), a s
Trading is wholly-owned by or on behalf of the Trus
of the Series Trust and the shares of NGF-GE Tradin
be the only assets) of Gl obal Equity Fund.
The financial statements of Gl obal Equity Fund shou
the financial statements of NGF-GE Trading, wholly-
di sclosed in a separate financi al report .
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |
(As at October 31, 201
Note 1 - Activity (continued)
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Emerging Equity Fund

Emerging Equity Fund invests all its assets, for 1e
t hrough
NGF-EE Trading Ltd. (“NGF-EE Trading”), a single tr
is wholly-owned by or on behalf of the Trustee in i
Series Trust and the shares of NGF-EE Trading form
only assets) of Emerging Equity Fund.
The financial statements of Emerging Equity Fund sh
the financial statements of NGF-EE Trading, wholly-
and disclosed in a separate financi al report
Japanese Bond Fund
Japanese Bond Fund invests all its assets, for |l ega
t hrough
NGF-JB Trading Ltd. (“NGF-JB Trading”), a single tr
is wholly-owned by or on behalf of the Trustee in i
Series Trust and the shares of NGF-JB Trading form
only assets) of Japanese Bond Fund.
The financial statements of Japanese Bond Fund shou
the financial statements of NGF-JB Trading, wholly-
di sclosed in a separate financi al report.
Gl obal Bond Fund
Gl obal Bond Fund invests all/l its assets, for legal,
t hrough
NGF-GB Trading Ltd. (“NGF-GB Trading”), a single tr
is wholly-owned by or on behalf of the Trustee in i
Series trust and the shares of NGF-GB Trading form
only assets) of GIlobal Bond Fund.
The financial statements of Gl obal Bond Fund shoul d
financial statements of NGF-GB Trading, wholly-owne
di sclosed in a separate financi al report.
Hi gh Yield Bond Fund
Hi gh Yield Bond Fund invests all/l its assets, f | e
through NGF-HYB Trading Ltd. (“NGF-HYB Trading”), a
NGF-HYB Trading is wholly-owned by or on behalf of
Trustee of the series trust and the shares of NGF-H
(and may be the only assets) of High Yield Bond Fun
The financial statements of High Yield Bond Fund sh
the financial statements of NGF-HYB Trading, wholly
and disclosed in a separate financi al report.
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |
(As at October 31, 201
Note 1 - Activity (continued)
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Al ternative Fund
Alternative Fund invests all/l its assets, for |legal,
through NGF-ALTERNATIVE Trading Ltd. (“NGF-ALTERNAT
trading company. NGF- ALTERNATI VE Trading is wholly-
Trustee in its capacity as Trustee of the series tr
NGF- ALTERNATI VE Trading form the main assets (and m
Al ternative Fund.
The financial statements of Alternative Fund shoul d
financial statements of NGF-ALTERNATIVE Trading, wh
and disclosed in a separate financi al report
Real Estate (REI'T) Fund
Real Estate (REI'T) Fund invests all/l its assets, for
reasons, through NGF-REAL ESTATE (REI'T) Trading Ltd
Trading”), a single trading company. NGF- REAL ESTAT
wholly-owned by or on behalf of the Trustee in its
series trust and the shares of NGF-REAL ESTATE ( REI
(and may be the only assets) of Real Estate (REIT)
The financial statements of Real Estate (REI'T) Fund
with the financial statements of NGF-REAL ESTATE (R
Real Estate (REI'T) Fund and disclosed in a separate
Commodity Fund
Commodity Fund invests al/l i ts ssets, for legal, |
through NGF- COMMODI TY Trading Ltd (“NGF- COMMODI TY
company. NGF-COMMODITY Trading is wholly-owned by o
its capacity as Trustee of the series trust and the
form the main assets (and may be the only assets) o
The financial statements of Commodity Fund should b
financial statements of NGF-COMMODITY Trading, whol
di sclosed in a separate financi al report.
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |
(As at October 31, 201
Note 2 - Significant accounting policies
2.1 - Presentation of financial statements
The financial statements are prepared in accordance w
Accounting Principles applicable to investment funds.
2.2 - Statements of net assets and of operations and
The combined financial statements of the Trust are ex
statement of net assets and the combined statement of
assets represent the sum of the Series Trusts balance
2.3 - Valuation of the investments in securities
The investment in the respective trading company i s Vv
net asset value as prepared by the Administrator.
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2.4 - Formation expenses
Formation expenses are amortised on a straight Iine b
2.5 - Interest income
I nterest income is accrued on a daily basis.
2.6 - Dividend i ncome
Dividends are recorded in income
2.7 - Foreign currency translation
sets and I|liabilities expressed in other currencies
transl ated at exchange rates ruling as at October 31,
currencies are translated into JPY at exchange rates
Unrealised and realised gains and | osses on foreign c
statement of operations and changes in net assets for
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |
(As at October 31, 201
Note 3 - Trustee fee
The Trustee is entitled to receive out of the assets
at the rate of 0.015% per annum of its net asset valu
each valuation day and payable quarterly in arrears w
annum and a maximum of USD 15,000 per annum.
Note 4 - Manager fee
The Manager i entitled to receive out the assets
at the rate of 0.51% per annum of its ne asset value
each valuation day and payable quarterly in arrears.
The I nvestment Manager and Distributor are entitled t
fee a fee as agreed in side agreements.
Note 5 - Administrator fee
The Administrator is entitled to receive out of the a
administrator fee at the rate of 0.10% per annum of i
calculated as at each valuation day and payable quart

Note 6 - I nvestment Advisory fee

The I nvest ment Adviser is entitled to re
invest ment advisory fee at the rate of 0.
on and calcul ated as at each valuation d

Note 7 - Custodian fee
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The Custodian is entitled to receive out of the asset
fee at the rate of 0.01% per annum of its net asset v
at each valuation day and payable quarterly in arrear
Note 8 - Agent Company fee
The Agent Company is entitled to receive out of the a
agent company fee at the rate of 0.10% per annum of i
calculated as at each valuation day and payable quart
NI KKO GLOBAL FUNDS
INotes to the financial statements (continued) |
(As at October 31, 201
Note 9 - Taxation
9.1 - Cayman | sl ands
Under current tax |l aw in the Cayman | slands, there ar
Trust. As a result, no provision for income taxes has
9.2 - Other Countries
The Trust may be subject to withholding or other taxe
ot her countries Prospective purchasers should consul
countries of their citizenship, residence and domicil
ot her consequences of purchasing, holding and repurch
their respective jurisdiction
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24

2,708,441, 528
4,608,181
2,703,833, 347
5,547,238, 668

24

465, 461 845

~

1,871,199

463, 589 848

892,208 958

24

2,802, 497,563
4, 741,1028
2,797, 756, 535
4,950, 757, 389

24

1,463,853, 225

3,007,074

1,460, 846, 151

1,945, 181, 982

0.7510

2 4

980, 352 525
2,494,629
977,857 896
980, 977) 960

0.9948
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4, 384

091

4, 293

2,891

, 262

445

, 817

, 089

5, 204

574

0, 630

4,521

, 037

764

, 273

1,100

, 104

179

, 925

, 832

> 24
1,475, 32
3,110,
1,472, 21
1,984, 22
0. 7472
> 24
553,080
1,951,
551,128
718, 068
0. 7617
> 24
2,125, 23
3,834,
2,121, 40
3,595, 92
0. 589
REI T > 2 4
529,897
1, 945,
527,951
1,068, 77
0. 4914
> 24
372,715
1, 766,
370, 948
485,047
0. 7614
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0 4, 848 24
18,000

24

1915 27 1915
2010

125

2010 16
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20

24

2,722,560, 808

302,821, 043

164,239,673,[(500

2,016,186, 556

53,146, 981

860, 217, 22|4

16
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129
23 103
24 29 UFJ
108. 65
2011 31
( )
2011 31 2010 31
3 374,3220,670535,04868, 132

2,418, 827622, 8120, 314, 526571, 47 8
2,793, 130043, 4821, 849, 63009, 610

4 446, 2288, 482446, 2208, 482
5 44,6224,848 44,6224, 848
6, 7 239,656, 038194, 4501, 127
7 727,5109,044735,143%39, 874

1,011, 718029, 930974, 211705, 849

481,6052,326487,5652, 974
1,939, 620170, 7318 908, 020027, 304
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9 606, 7965, 928533,8488, 002
1,625 177 3,000 326
10 245,1726,638404, 7683, 978

246, 79@6,814407, 7684,304
2,793, 130043, 4821, 849, 6300, 610

2011 31

2009
2011 31 2010 31

9,757 1,060 23,4872,552

8.2 1,525, 819655, 7828, 741, 920067, 90 8
9 193,1420,985193, 1380, 984
1, 728, 719897, 8324, 958, 532291, 44 4
481,6052,326487,5652, 974
2,210, 420440, 1630, 446, 039744, 418

8.1 2,201, 623339, 2037, 431, 134712, 793
8,771 953 14,9531,625
2,210, 420440, 1630, 446, 039744, 418
2,210, 420440, 1630, 446, 039744, 418
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2011 31
1992 27
2011 17
2011
2010 12 17 125
16
2011 31
2005 05
2005 08
NCS
19
2010 31 15
12
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2010 31

79 18,000 446, 220

10

NWT

446,2204,622735, 145194, 450487, 565
487,565 (487,565)
(450, 000)
(45, 20015, 200
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481, 605

2011 31 446, 2204,622727,510239,650481, 605
2010 31 2010 31 201«
10 25
1
2009
2011 31 2010 31
1,975,124 3,431,141
226,509
2,201,633 3,431,141
.2
2009
2011 31 2010 31
1,254,788 2,692, 233
226,509
44,598 49,673
1,525,895 2,741,906
2011 31
0.01
0.01
SM
0.01
0.01
2009 31

ABL
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ABL 2009
12 31 ABL
ABL
us
NCS
0.01
0.02
0.02
0.05
0.12
2005 05 2005 08
0.005
2010 12 21
2005 05 2005 08
CS GTAA
0.035
CS GTAA
2011 31 226,509 25,962, 868
2010 31
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0.01
2005
10
2011 31 2010 31
2011 31 2010 31
147,103 245, 739
98, 068 159,026
245,171 404, 765

SMBC Nikko I nvestment Fund Management Company

Bal ance sheet as at March 31, 2011
(expressed in euro)

ASSETS
Current assets
- Debtors

Trade debtors/claim resulting from sales and
the provision of services

- becoming due and payabl e3 withi3n74on3e22 e5a3r5 040

- Cash at bank 2 418 872 314 567

Total assets 2 793 192 849 607
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The accompanying notes form an integral part of these
SMBC Nikko I nvestment Fund Management Company
Bal ance sheet as at March 31, 2011 (cont.)
(expressed in euro)
March 31,March 31,
Not e(s) 2011 2010
EUR EUR
LI ABILITIES
Capital and reserves
- Subscribed capital 4 446 220 446 220
- Reserves
| egal reserve 5 44 622 44 622
special tax reserve 6, 7 239 650 194 450
free reserve 7 727 510 735 145
1 011 782974 217
- Profit for the financi al period 481 605 487 565
1 939 607L 908 002
Provisions for liabilities and charges
- Provision for taxation 9 606 791 533 840
Creditors
- Debts on purchases and provisions of services
becoming due and payable within olne62bear 3 000
- Other creditors
becoming due and payable WwDthin 204n5 1ly7elar 404 765
246 796 407 765
Total liabilities 2 793 1942 849 607
The accompanying notes form an integral part of these
SMBC Nikko I nvestment Fund Management Company
Profit and | oss account for the year ended Ma
(expressed in euro)
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March 31, From
2011 January 1,
2009 to
March 31,
Note(s) 2010
EUR EUR

CHARGES
Ot her interest payable and similar exp7ebnise 23 487
Ot her operating charges 8. 2 1 525 898 741 906

I ncome t ax 9 193 147 193 136
1 728 7992 958 529

Profit for the financial period 481 605 487 565
Total <charges 2 210 403 446 0914
I NCOME

Net turnover 8.1 2 201 633 431 141
Ot her i nterest receivable and simil a8 7i7nlcomé4 953

2 210 408 446 094

Tot al i ncome 2 210 403 446 094

The accompanying notes form an integral part of these ar

SMBC Nikko I nvest ment Fund Management Company S..
Notes to the annual accounts for the year ended |
Note 1 - Activity

SMBC Ni kko I nvestment Fund Management Company S. A. (the

|l aws of the Grand Duchy of Luxembourg as “Soci été Anonyr
Total Al pha I nvestment Fund Management Company S. A. <char
name to SMBC Nikko I nvestment Fund Management Company S.
gener al meeting of the sharehol ders held on March 17, 2(
The purpose of the Company is the management (within the
December 17, 2010 (the “Luxembourg Law”) of wundertaking:
the Company must manage at | east one Luxembourg undert alk
may undertake any activities relating to the management,
undertakings for collective investment. The Company may
the accompli shment of its object remaining, however, wit

Luxembourg Law.
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Notes to the annual accounts for
2.1 Foreign currency translation (cont.
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Debtors are valued at their nominal valwue. They are subj
recovery is compromised. These value adjustments are not
value adjustments were made have ceased to apply.

2.3 Provisions for |liabilities and charges

Provision for I|iabilities and charges are intended to cc
clearly defined and which, at the date of the bal ance st
certain to be incurred but uncertain as to their amount
Note 3 - Debtors

Debtors as at March 31, 2011 and March 31, 2010 represer

Note 4

Subscribed capital

The subscribed capital was fixed at EUR 446 220, represce
at a par value of EUR 24.79.

SMBC Nikko I nvestment Fund Management Company S..

Notes to the annual accounts for the year ended |
Note 5 - Legal reserve

Under Luxembourg | aw, the Company is required to transf e
its net profit each year wuntil this reserve equals 10%
10% is reached

The |l egal reserve is not available for distribution.
Note 6 - Special tax reserve

As from January 1, 2002, the Company reduced the Net Wor
the new tax law in force. In order to comply with the |
non-distributable reserves (item “special tax reserve”)
the amount of reduction of the Net Worth Tax. This reser
five years from year following the one during which the

Note 7 - Capital and reserves

. Legal Free Special tResult for the

Capital
reserve reserve reserve year

EUR EUR EUR EUR EUR
Bal ance at March 31,4201220 44 622 735 145 194 450 487 565
Al l ocation of the result - 487 565 - (487 565)
Dividend distributed - - (450 000)

Transfer - - (45 200) 45 200
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Result for the financiai year - - - 481 605
Bal ance at March 31,4261220 44 622 727 510 239 650 481 605
Annual Gener al Meeting of Shareholders held on May :
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and other operating charges

March 31, 20Fr om January 1,

2009 to
March 31, 2010
EUR EUR
received 1 975 124 3 431 141
received 226 5009 -
2 201 633 3 431 141

operating

charges

March 31, 201Arom January 1,
2009 to
March 31, 2010
EUR EUR
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44 598 49 673

1 525 895 2 741 906
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rom Cordi al Arrow Fund an annual r
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rom Ni kko Offshore Funds - Asia I
ncome Pl us Real Estat e, Ni kko Of f s
Distribution), Ni kko Of fshore Fur

Of fshore Funds -°>"mink kam nRiad k afaenlalgeer
erage net assets of these funds di

244/289



SMBC Ni kko
Notes to the
Note 8 - Net t
The Company re
assets of this
paid quarterly
and Nikko Prem
further notice
Ni kko ABL Fund
December 31, 2
The Company re
Pi mco Tot al Re
Funds Capita
Worl d Trust

Ni kko Dynamic
Il nvest ments Tr
asset value of
The Company re
0.02% of the a
The Company re
management fee
fee is paid qu
The Company re
0.05% of the a
guarterly.

The Company re
rate of 0.12%
guarterly.

The Company re
management fee
relevant perio
both Nikko Act
The distributi
di stributed to
The Company re
the average ne
The Company re
at the end of
226 509 (JPY 2
the intermedia
fund for the p

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

hvest me

nt Fund Management

annual accounts for the

nover and other operating c¢

F
q
manag
und (
nd al

mi er Fu
notice

rom Ni kko Premier

ring the relevant
al | payments of

Ni kko ABL F

en suspended a

and Ni kko Pre

unt i | further

i v
un
But

o
D

un

—h

ayv

OO N0
—

nds
mi um Fu
Fund,
(JPY)/ (
Rot hsc
ade Cre
is paid

rom Premium Fu
turn Strategy USD, Pr e
I US Growth and | ncome
New World Equity Fund
Bond, Ni kko Edmond de
ust Fl atiron High Gr
these funds. The fee

ceives f

c

Ni kko
ssets

Gl
of

Al l o
fun

obal
t his

ives from
age net a
Ni k k
t he

Ar
vV e

Fund
net

es f
0.02

rly.

rom
% of

row
rage

Ni k k
ssets

Pr
of

es fr
ge n

o

ietary
se fu

Mul t
of

tit
et

es fr
he

om
er a

Quan

ge n ssets

Ni k k tivist Fu
of the
terl y.
Ni kko
deri v

to ti

es f
t he
The f
Fu
ne
hol

om
at e
e is
d 2

ca
er s

uar
nd
eds
me

p
005 -

s h
fr

o ~+ 5 o =~ —

Ni k
t he

n x
® O

Of f shore Fu
funds durin

om
of

—
Q
2}

es from Ni kk Of fshore Fu
quarter. Th performance
868). Such performance
this fund in a 60/40 %

ended March 31, 2010.

Q @
o

® =~ 01 d® O

i od

245/289

uarter.
ement f
Uss$)

The

Company S..

year ended |

harges (cont.

d annual
The f
ees fr

an r
€
r
the pe
r
E
S

o

for
pay me
nd

have

nts of
Ni kko A
been su
Professior
nds - Pi mco T
Ni kko Worl d T
JPY Hedged) ;

hild Dynamic

dit Fund an ¢

mont hl y.

Fund &
g the

cati
d durin
and Eur
assets

st ment F
ur i

Il nv
nds

i -Strat
this fu

nd 20
aver

05-05 ar
age dai l
On December
Activist Func

ed from the

me .

CS GTA/
rel evar

nds
g the
CS GTA/
fee for the
fee is wholl\
rati o. No per

nds



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SMBC Nikko I nvestment Fund Management Company S..
Notes to the annual accounts for the year ended |
Note 8 - Net turnover and other operating charges (cont.
The Company receives from Nikko Gl obal Funds an annual r
assets of this fund during the relevant quarter. The f ec
to the investment manager and the distributor of this fu1
The Company is entitled to receive annual management f ece
foll ows: if daily GYLOE is below 1% per annum, the fee j
I f daily GYLOE is 1% per annum or above, the fee payabl e
0.01% of the average daily net asset value of the assets
"GYLOE" (Gross Yield Less Other Expenses) means a rate ¢
be equal to the gross yield of the fund | ess the rate of
ot her than fees payable to the funds’ related parties r
Expenses) means an amount, calculated daily by the Comps:
bet ween:
(a) the gross income of the fund, including the capital
(b)) the daily amortisation amount of expenses other thar
parties
Note 9 - Taxation
The Company is a corporation, subject to Luxembourg i ncc
net worth tax.
Tax liabilities are recorded under “Provision for |liabil
The Luxembourg tax authorities have issued assessments f
income tax, municipal business tax and net worth tax.
Note 10 - Other creditors
Ot her creditors as at March 31, 2011 and March 31, 2010
March 31, 2011 March 31, 2010
EUR EUR
sory payabl e 147 103 245 739
stributi ees payable 98 068 159 026
245 171 404 765
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76
23 103
24 29
108. 65
2011 30
2011 30 2011 31

326, 808.835,508 374,322.4420,670

CSSE 1,531.60 166 0.00 0

2,018, 051.28109, 2612, 418, 871.27682, 810
2,346,392 .254,9362, 793, 194.31093, 481

253,025.0@7, 491 239,650.0R6, 038
446, 220.0@88, 482 446, 220.008, 482
0.00 0 0.00 0
44,622.004, 848 44,622.004, 848
4,922,603.58314, 8414, 454, 374.42803, 968
5,666, 470.68115, 6625, 184, 866 .52603, 336

(4,176, 863(.49593), 816B, 726, 86 3(.49094), 924)
13,200.001, 434 0.00 0

CSSF 0.00 0 1,625.00 177
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0.00 0 0.00 0
122,793.313, 341 147,102. 655, 983
81,862. 208, 894 98, 068.4210, 655
443,457.188, 182 606, 791. 365, 928

(3,515, 551(.3381), 9662, 873, 276(.36112), 182)

195,472. 721, 238 481,604.682, 326

2,346,392 .254,9362, 793, 194.31093, 481

2011 30

2011 30 2011 31

706, 539.336, 765 1,975, 124.21104, 597

191.909 21 226,509.124,610
10,147.001, 102 8, 770.90 953
0.00 0 0.00 0

716,878.327,889 2,210, 404.21440, 160

195,472.721, 238 481,604.60862, 326
78,238.128,501 193,147.290, 985
440, 314. 487,840 1,299, 385.15481, 178

191. 99 21 226,509.1324,610
2,660. 94 289 9,757.54 1,060

716,878.327,889 2,210, 404.21440, 160
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21 31
22
21 22 31
24 500, 000 4,034
24 29 UFJ
80. 68
20009
2 4 90, 154, 448 97 9,528
49 14
100
2 4 100
24 31,500,000 34 2,248

57 19

250/289



24

45

S MA
14

14

12

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

63 10 24

900

24 90,154, 448

251/289



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

90
90

24
90, 154, 448

90

252/289



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2535 20
57 19

13 10

S MA
14 12

90

100

253/289



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

.1 1993
20009
2009 2003
2007
1960
.3 2011 30 9,431
.1 1993 20009
2011
Cl MA
15
Cl MA

MF 3 3,659
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Cl MA
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MF 2 MF 2 A Cl MA
Cl MA
3,659
Cl MA
100, 000
Cl MA
3,659
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Cl MA

2010
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To the Unitholders of

Ni kko Gl obal Funds - Japan Large Cap Equity Fund, Ni kko
Equity Fund, Nikko Global Funds - Global Equity Fund, N
Fund, Ni kko Gl obal Funds - Japanese Bond Fund, Ni kko GI
Gl obal Funds - High Yield Bond Fund, Ni kko Gl obal Funds
Funds - Real Estate (REI'T) Fund and Ni kko Global Funds
We have audited the accompanying financial statements o
and the financi al statements of Nikko Gl obal Funds - Ja
Gl obal Funds - Japan Small Cap Equity Fund, Ni kko Gl oba
Gl obal Funds - Emerging Equity Fund, Ni kko Gl obal Funds
Funds - Gl obal Bond Fund, Ni kko Gl obal Funds - High Yie
Alternative Fund, Ni kko Gl obal Funds - Real Estate (REI
Commodity Fund, (each a series trust of the Trust and r
collectively as the “Series Trusts”), which comprise th
statement of investments as at October 31, 2011 and the
in net assets for the year then ended, an a summary of
ot her explanatory information.

Responsi bility of the Trustee for the Financial Stateme
The Trustee is responsible for the preparation of finan
fair view in accordance with generally accepted account
applicable to investment funds, and for such internal c
necessary to enable the preparation of financial statem
mi sstatement, whether due to fraud or error.

Audi tor's Responsibility

OQur responsibility is to express an opinion on these fi
audit. We conducted our audit in accordance with Intern
Standards require that we comply with ethical requireme
to obtain reasonable assurance about whether the financ
materi al mi sstatement .

An audit involves performing procedures to obtain audit
di sclosures in the financial statements. The procedures
judgment including the assessment of the risks of mate
statements, whether due to fraud or error. I n making th
considers internal contr ol relevant to the entity’s pre
that give a true and fair view in order to design audit
the circumstances, but not for the purpose of expressin
the entity’s internal contr ol An audit also includes e
accounting policies used and the reasonabl eness of acco
as well as evalwuating the overall presentation of the f
I ndependent Auditor’s Report (continued)
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he audit evidence we have obtained is
o}

r o our audit opinion.

We believe that t
provide a basis f

Opi nion

I n our opinion, the financi al statements give a true an
position of Nikko Global Funds and the financial positi
of 31 October 2011, and of the results of their operati
for the year then ended in accordance with generally ac
Luxembourg, applicable to investment funds.

PricewaterhouseCoopers
April 20, 2012
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nvest ment

0000oo0ooooooooooog
Company S. A.

Fund Managemer

REPORT OF THE REVI SEUR D’ ENTREPRI SES AGREE

SMBC Ni kko I nvestment Fund
(formerly known as Total Al pha
9A, rue Robert Stimper

L-2557 Luxembourg

Foll owing our appointment by t
audited the accompanying annua
which comprise the balance she
then ended, and a summary of s
Board of Directors’ responsibi
The Board f Directors is resp
accounts i ccordance with Lu
preparation f the annual acco
determines i necessary to na
mi sstatement, whether due t f
Responsibility of the Réviseur
Our responsibility is to expre
conducted our audit in accorda
Luxembourg by the Commission d
comply with ethical requiremen
about whether the annual accou
An audit involves performing p
in the a ual accounts. The pr
Entreprises agréé, including t
accounts, whether ue to fraud
Entreprises agr éé onsiders in
presentat. of th annual acc
circumstances, but not for the
s internal control An audi t
used and the asonabl enes of
evaluating he overall present
We believe that the audit vid
basi for our audit opinion
Opinion

I n our opinion, the annual acc
Ni kko I nvestment Fund Manageme
operations for the year the e
relating to the preparatio of

282/289

he
I

et
i g

o < X O
- 5 ®d® S

88}

> & ® S »w

- T © ® O ® O O - 0

- Qo

nt
n d
t

Ge
acc
as
ni f

ty

si b
mb o
t s,
e t
ud

- 0o w c 5 = =
o 0 o =~ =~ >
o T 0w DO v o

Co
ed
he

ner a
ount
at
i can

for

|l e f
ur g

he p

- c
= o o -

-+ O ® O O O n un o
o

c
O - o »

gi v
mp an
in a
annu

I Meeting of the

S o0
Mar
t a

O T O «

- o — — 5
®® > 9 oS5 -
= o

s el
me n
|

ntr
or d
of
ude
ng
t he

e a

f SMBC Ni kko |
ch 31, 2011 ar
ccounting poli

annual accour

the preparatic
al and regul at
rrsuch interne
aration of anrt
r.
es agr éé
n on these anrt
ernational St ¢
ce du Secteur
and perform tt
from materi al
obtain udit
ected depend ¢
t of the risks:e
n making those
ol relevant t
er to design ¢
expressing an
s evalwuating t
estimates made
annual accour
obtained i s ¢

true and f air

y S.A. as of Marc

cco
al

rdance with Lt
account s.



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

0000000000000000000
Luxembour g, May 24, 2011 KPMG Audit S.a r .|

Cabinet de révision agré

Stephen Nye

283/289



EDINETOOOO
0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
Ooooooooooooooooooad

2010
10 31

2010 10 31

2011 18

|I ndependent Auditor’'s Report
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To the Unitholders of

Ni kko Gl obal Funds - Japan Large Cap Equity Fund, Nikko

Equity Fund, Nikko Global Funds - Global Equity Fund, N

Fund, Nikko Global Funds - Japanese Bond Fund, Nikko Gl

Gl obal Funds - High Yield Bond Fund, Nikko Global Funds

Funds - Real Estate (REIT) Fund and Ni kko Global Funds
We have audited the accompanying financial statements
Trust”) and the financial statements of Nikko Gl oba
Fund, Nikko Gl obal Funds - Japan Small Cap Equity Fun
Equity Fund, Ni kko Gl obal Funds - Emerging Equity Fun
Bond Fund, Ni kko Gl obal Funds - Global Bond Fund, Ni k
Fund, Nikko Gl obal Funds - Alternative Fund, Nikko G
Fund and Ni kko Gl obal Funds - Commodity Fund, (each a
referred to individually or collectively as the “Seri
statement of net assets and the statement of invest me
statement of operations and changes in net assets for
of significant accounting policies and other explanat
Responsi bility of the Trustee for the Financial State
The Trustee is responsible for the preparation of fin
and fair view in accordance with generally accepted a
Luxembourg, applicable to investment funds and for su
determines is necessary to enable the preparation of
from materi al mi sstatement, whether due to fraud or e
Audi tor's Responsi bility
Our responsibility is to express an opinion on these
audit We conducted our audit in accordance with Inte
Those standards require that we comply with ethical r
the audit to obtain reasonabl e assurance about whethe
free from materi al mi sstatement
An audit involves performing procedures to obtain aud
di sclosures in the financial statements. The procedur
s judgment , including the assessment of the risks o
financi al statements, whether due to frau or error
the Auditor considers internal contr ol relevant to th
financial statements that give a true and fair view
that are appropriate in the circumstances, but not fo
opinion on the effectiveness of the entity’'s interna
evaluating the appropriateness of accounting policies
accounting estimates made by the Trustee, as well as
presentation of the financial statements.
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We believe that the audit evidence we have obtained is
provide a basis for our audit opinion.

Opi nion

I n our opinion, the financi al statements give a true an
position of Nikko Gl obal Funds and the financi al posi ti
of 31 October 2010, and of the result of their operatio
the year then ended in accordance with generally accept
Luxembourg applicable to investment funds.

PricewaterhouseCoopers
April 18, 2011
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To the Shareholders of

Total Al pha I nvestment Fund Management Company S. A.
9A, Rue Robert Stumper

L-2557 Luxembourg

REPORT OF THE REVI SEUR D' ENTREPRI SES /

Foll owing our appointment by the General Meeting of the
audited the accompanying annual accounts of Total Al pha
which comprise the balance sheet as at March 31, 2010 ar
period from January 1, 2009 to March 31, 2010, and a sur
ot her explanatory notes.

~.

Board of Directors responsi bility for the annual accour

The Board of Directors is responsible for the preparatic
accounts in accor nce with Luxembourg | egal and regul at
preparation of th annual accounts. This responsibility
mai ntaining internal control relevant to the preparatior
that are free from materi al mi sstatement, whether due t ¢
appropriate accounting policies; and making accounting e
circumstances.

[N

Responsi bility of the Réviseur d’  Entreprises agré

Our responsibility is to Xpres an opinion on these ant
conducted our audit in a ordance with International St
Luxembourg by the Commi s on de Surveillance du Secteur

comply with ethical requirements and plan and perform tt
whet her the annual accounts are free from materi al mi s st
An audit involves performing procedures to btain audit

in the a I accounts. The procedures selected depend ¢
Entreprises agréé, including the ssessment of the risk:e
accounts, whether ue to fraud or error. I n making those
Entreprises agr éé nsiders internal control relevant t
presentat.i of the annual accounts in order to design ¢
circumstances, but not for the purpose of expressing an

s internal c trol An audit also includes evalwuating t
used and the asonabl enes of accounting estimates made
evaluating the overall presentatio of the annual accour
We believe that the audit evidence we have obtained is ¢
basis for our audit opinion.

Opi nion

I n our opinion, the annual accounts give a true and fair
Al pha I nvestment Fund Management Company S.A. as of Mar«
operations for the period from January 1, 2009 to March

|l egal and regulatory requirements relating to the prepar
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2010 KPMG Audit S.a r.|
Cabinet de révision agr éé

Stephen Nye
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