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2,465 01053.{04 377,24K,90014 .|21 503,37p1g.5pR7
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FD ACC
JPMORGAN US VALUE-B USD| FUND
Acc 107,pP1@,244. 16 134,25, 68855. 71 157, 08p 5548
ABERDEEN GL - SI A PAC
22,0764,817.97 106, 360, 3768664.54 155, 95p 5835
EQUI TY-12 ACC
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MFS MERI DI AN EYRO EQUI TY-11
9,0pBp512,80B.45116, 31p,13714615p. 93155, 81p,523H3A
EUR FD
ALLI ANZ EUROPE| EQ GROWTH FD
10 53p142,027.1776, 12¢,251653, 741.91115, 63 46 g4
I' T ACC
11|DGHM US ALL CAP VALUE- A|l ACC 5,9(180,25p.51 60,698, 03p20pR. 31 78,131,2.5&#}3
> 25
NGF- EE TRADI N(¢ LTD 1,425,3p40.42Q 1,285, 8141 43832 1,494, 0pRp10D6|23
NGF- EE
25
ACADI AN EMER MKT EQ UCI|TS |
437,p6H,077.01 471,16p, 488323.87 579, 150 3576
USD ACC
SKAGEN KON-TI KI EUR ACC| FUND 33, 0%, 859.45 230,47, 288798.95 295,68B.,1®4L9
DI MENSI ONAL EM |[MKTS VALUYE USD
169, p026,508. 12 254,554, 768734.85 293,40 199 4
A ACC
ABERDEEN GL EMRG MKT S I 2 JS
80,249 ,32(0.66 106, 477, 986845. 29 148, 77p,1.8%6
USD ACC
FI RST ST CHI NA|] GROWTH F|D- |
10, 25,542. 97 80,144,096, 07P. 94107, 09p, BOB7
ACCUMUL
EAST CAPI TAL LPX RUSS C| USD
5,8pR26,661. 02 38,780, 4372 639. 95 44,479, 20¢8
ACC
> 25
NGF-JB TRADI NG LTD 508, 42B,B901 511, 01p, D807 546, 397198437
NGF-JB
25
VANGUARD JAP GOVT BD I|NDX F|D
36, §5103, 560 . 35 499, 73p,1746,071p. 80 542,420 9603 @7
I NST Y
> 25
NGF- GB TRADI NG LTD 854,680,(7.54’2 789,599,(5.7*3 797,92p190831
NGF- GB
25
WELLI NGTON GLOBAL BOND-A FUNQOQO 120,p8D,69(0. 03 203, 95p, 318,982. 16 239,207,2&0@8
PETERCAM B BONpPS EUR FUND F 12,49%,157. 41 90,849,083283.20 105,138,1'32118
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AXA I M FI'1 S-US [CORP BOND FD A
ACC 6, 7012, 38B.82 83,214, 6183, 32p.40 102, 94p., 12490
HENDER HRZ FD EUR CRP HBD 1| 2
5,0f@a2,85B.05 65, 19(Q, 31365 584.91 84,084, 4®B.0p4
EUR ACC
SCHRODER | SF-UBD BOND- I ACC 38, 13a,789.02 68,2149, 28910§. 73 80, 329,B09p7
T ROWE PRI CE G AGG BD |A USD
51,31Qa,377. 46 70,677, 28855¢. 64 79,87Q,00.2p1
FD ACC
VANGUARD US MORT BACK SE BD |
ACC 4,5Bn11,69p.06 53,574, 0184, 63p.56 62, 482, 043
DEXI A BONDS US GOVERNMENT | 71270,085.2419,17¢,08%2,989.23 22,222, 2358
MSI F EURO CORP| BD EX FIN Z
5,0pPp52,532.52 12,903, 194234H. 84 16, 484, 29 7
ACC
> 25
NGF- HYB TRADI NG LTD 516, 60p, ®.1%3 480, 174, T7.181 572,27p104083(35
NGF- HYB
25
NEUBERGER BERM UsS HY Bp -uUsSQO
73,130a,309. 42 95,714, 7D017185.75 125, 420 243 ® 2
| ACC
NORDEA 1 US Hl GH YLD
66, 392, 163. 31 77,234,684543.91 102,50B,101Pp1
BD- Bl - USD ACC
PI MCO GI'S EMER| LOC BD H I NS
66, 17, 224. 60 82,033,588372.06 91,612,B®&5p1
USD ACC
MFS MERI DI AN E MKTS DHBT-11
4,2B32,34p. 10 52,884, 885 32B.20 78,514,B3A.7]2
USD ACC
I NG L RENTA EU HI GH YI|JELD 1
60 734,904.37 44,094,262, 43. 47 50,724, 80 6
ACC 31
ABERDEEN GL SE EMERG MKT BD QJ
31,8249,061. 84 33,797,3869494. 65 47,573, B7 1
I 2 ACC
Pl ONEER FDS-US |HI YLD CPRP BQ
30, J50908./35 27,3849, 794127. 47 33,993, 5194
| ACC
J PMORGAN EM MKT LOC CCY| C UsSQO
21, 39a, 252. 88 26,799, 0567574H. 73 33,704, 6 9
ACC
> 25
NGF- ALTERNATI VE |[TRADI NG UTD 3,819, 4B10 48D 3,229, 7p5096D 2,632, 1030D7|21
NGF- ALTERNATI VE
25
AXA I M FI'I'S US |SH DUR H B FD
31,295 10, 46pP.58327,64p, 32 60pP. 48394, 61B1&54B9
ACC
SCHRODER GAI A EGERTON ERQU C
35,430 8,448.06 300, 15p, A0D5 39B. 18369, 4471844
USD ACC
BREVAN HOWARpPp MAC 2
37,138 8,228.29 305,58p, 128293.38345, 1313781
FX-B-USD- FD| ACC
BREVAN HOWARD- HM MK LOC|F/ I -E
ACC 35,92B.747,967.06 286, 20p, 59858¢4. 46344, 38[L137B8
LYXOR/ WI NTON CAP MANAGEMENT
B FD 10, 184 27,60B.61281,11p, BN278p. 468323, 71B133R0
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AMUNDI FD ABS MOL WRLD HQ | UC
Acc 2,49 115,919.06280, 40B, 2D%, 448. 2803, 45p1 B9M3
TRADI NG CAP HLDG- A-FD 13,352 16,20p.20216,38p, 1B5 46p. 0246, 54,9273
LEVERAGED CAPI[AL HOLDING A 9,8B6 21,71p.55214,67p, 28558p. 6643, 000,93 &3
JP MORGAN MACRO HEDGE US
9 895, 214.8280,569, 350, 713.3®8B6, 464,398
SOURCE ETF
LUX I NVEST FUND US EQUI[TY
10 6,751} 46844,8090.07977,61p, 4800. 40 of o.do
PLUS A&
10(GOTTEX ABI FUﬁE LTD-USD 93,270.762,214.91, 139, 0pR5, 896. 0 0 0.qQ9o
Luxembourg I nvestment Fund US Equity Plus A Berna
LLC 2008 12 Bernard L. Ma
GOTTEX ABI FUND LTD-USD 2008 30
2012 13
REIT > 25
NGF- REAL ESTATE(REIT) TRAD| NG LTD 739,464, @735 553,23, B1347 571,06519P0[34
NGF- REAL ESTATE REI T
25
HENDERSON HOR-& PROP EQTY-12 137,P81,103.43 152, 25p,19684¢.65 227, 20p3859([B9
| SHARES FTSE EPRA/ NAREI|T DV
109,p01,44¢.76 158,57p,2587(Q.36 226, 92p3923[4
MKT DI S
SCHRODER | NTL [GLOBAL PROP
8,6pP09,367.53 81,403, 83008[1L.38113,67136P1
SECS C P
< > 25
NGF- COMMODI TY TRADING LTp 358, 76p,B.186 381,46p,%3%5 339,07[169347
NGF- COMMODI TY
25
GS DJ-UBS ENH §TRAT C UYD ACC 125,p001,002. 45 125,50p,585120.62140, 30Rp400B38
SCHRODER ALT SPpL CMDTY [ AC
USD 9,4p0 10, 63[1. 16100, 46k, 478, 60p. 75119, 13B3B6R3
| SHARES 111 BC|GLOB INFL LKD
2,4p7 11,00p.27 26,927,488, 77p.5933,694, 868244
BD USD
I NVESTEC GS GL |NAT RESOURCES
25,490 1,043.43 26,701, 451, 022.00 26,152, 8991
I ACC
ETFS PHYSI CAL GOLD 1,0B0 11,28B.97 12,184, 69%,90.1516,099, 2215
25
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25
>
43,627,266/589 0.9923
17,668,676)322 0.4953
8,432,486,(830 0.5537
4,471,966,(908 0.5187
3,038,420,[565 0.4983
2,219,149,[702 0.4785
24 2,955,318,[428 0.5437
2,956,743,|767 0.5584
2,671,644,(176 0.5215
2,319,004,(309 0.4596
2,372,920,[578 0.4791
2,250,100,|770 0.4646
2,240,997,|338 0.4690
2,236,030,(651 0.4747
10 2,219,149,|702 0.4785
11 2,268,967,[250 0.5041
12 2,472,767,[608 0.5576
25 2,680, 481,[809 0.60092
>

7,522,327,|839 0.96609
3,327,018,(134 0.51009
1,500,238,(071 0.5826
775,426, 466 0.5201
514,084, 0[38 0.5243
391,617, 420 0.5332
24 494,528, 4|72 0.5657
497,770, 1|21 0.5845
475,053, 630 0.5765
416,676, 4/75 0.5134
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429,241, 0|06 0.5388
406, 392, 3|62 0.5216
402,052, 9|32 0.5231
395,274, 1|21 0.5298
10 391,617, 4|20 0.5332
11 399, 396, 0|98 0.5603
12 419,100, 0|05 0.5967
25 453,765, 1140 0.6512

>
41,112, 475950 1.1531
14,452, 103531 0.5221
7,633,960,|505 0.6169
4,472,891,(814 0.5945
3,195,307,[(463 0.5802
2,257,188,|267 0.6224
24 3,074,979,(218 0.6338
3,104,590,(021 0.6564
2,916, 748,|925 0.6386
2,590,633,|815 0.5756
2,563,372,|536 0.5807
2,563,061,|747 0.5936
2,569,223,|950 0.6031
2,271,183,|759 0.6180
10 2,257,188,|267 0.6224
11 2,331,116,(909 0.6627
12 2,416, 769,(843 0.6965
25 2,662, 248,(490 0.7726

24 10 30 31
24 10 29

, 626,775,201 31

>
16, 136,487 (910 1.4589
3,831,249,(429 0.5656
3,561,168,(431 0.8373
2,218,889,(526 0.8908
1,649, 454,|361 0. 7662
1,250,561,|998 0.7783
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1,609,177,|268 0.8445
1,530,108,|932 0.8244

1,420, 177,|045 0.7950
1,212,588,|771 0.6898
1,215,987,|588 0.7044
1,219,881,|958 0.7232

1,206, 143,|360 0.7259
1,234,790,|463 0.7574
1,250,561,|998 0.7783
1,273,264,|015 0.8137
1,367,738,|278 0.8856
1,490,634,|891 0.9714
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,|439 0.9937

586, 021, 6|76 1.0003

955, 995, 0|83 0.9959

931,051, 2|80 0.9948

898,006, 5|21 0.9982

891, 289, 2|97 1.0024

878,312, 7|71 1.0025

856, 593, 2|93 1.0047

844,926, 1|21 1.0006

595,590, 7|60 1.0017

10 586,021, 6|76 1.00083
11 562,942, 5|49 1.0011
12 552,920, 4|48 0.9990
25 544,364, 6|92 0.9957
10,808,573,900 1.0305
8,582,444,(123 0.7914

50/293



EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)

obooooooooooooooodad

4,540, 789,(236 0.8633

, 333,566,(706 0.7785

1,686, 867,|/056 0.7493

764,623, 400 0.7816

24 1,511,025,|578 0.7773
1,485,828,|810 0.7819
1,424,364,|817 0. 7757
1,375,986,|852 0.7577

1,362, 712,|413 0.7629

1,316, 441,|972 0.7570
1,315,801,|872 0. 7647

761, 967, 8|22 0. 7631

10 764,623, 400 0.7816
11 757,951, 6|24 0.8044
12 775,763, 7|49 0.8347
25 795, 489, 8|30 0.8659
8,036,086,(806 1.0169

, 192,268,350 0.6157
2,292,225,|274 0.7850

963,594, 0|01 0.7974

619, 369, 5|55 0. 7765

509, 374, 5|59 0.8629

24 585, 249, 4|39 0.8315
579,317, 5|92 0. 8437

551, 737, 2|22 0.8319

516,659, 7|65 0.7902

521, 334, 1|47 0.8129

515,842, 0|41 0.8216

514,777, 8|61 0.8306

498,504, 310 0.8329

10 509, 374, 5|59 0.8629
11 515,318, 0|39 0.9012
12 539,063, 5|09 0.9564
25 570,307, 2|87 1.0196

24 10 30 31
24 10 29
590, 273, 845 31
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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

2,560,950,(629 0.5925

24 2,177,886,(005 0.6185

2,142,407,(419 0.6243

2,048,610,(320 0.6160

1,938,492,|669 0.5912

1,915,863,|759 0.59514

1,868, 833,|460 0.5947

1,829,970,|701 0.5899

2,581,215,|445 0.5893

10 2,560,950,|629 0.5925

11 2,527,061,|501 0.6031

12 2,548,192,|154 0.6171

25 2,626,649,|551 0.6414
REI'T >

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

483,025, 382 0.5705

24 566, 758, 2|15 0.5411

565,080, 6|98 0.5532

546, 463, 1|24 0.5548

497,179, 5|32 0.5121

508, 783, 5|41 0.5340

516, 850, 0|06 0.5545

511, 490, 4|45 0.5559

479, 353, 1|58 0.5585

10 483,025, 3|82 0.5705

11 491, 369, 8|26 0.5987

12 525,060, 8|14 0.6488
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25 569, 126, 7|84 0.7080
24 10 30 31
24 10 29
846,623, 374 31
< >
, 398, 915,(173 1.1866
, 168, 296,[(925 0.7880
, 376, 773,[(103 0.8587
614,608, 5|57 0.8122
432,354, 8|43 0.8013
310,606, 0|38 0.7529
24 391,377, 2|74 0.8239
373,855, 4|77 0.8075
350, 700, 8|80 0.7806
318, 346, 4|28 0.7189
315,517, 5|63 0.7268
321,804, 0|24 0.7576
319,162, 4|49 0.7612
314,926, 5|59 0.7529
10 310, 606, 0|38 0.7529
11 313,522, 499 0.7815
12 318, 205, 0|31 0.8050
25 337,476, 4/88 0.8593
< >
< >
18 11 20 25
13,000 700

— 1 AOSEDFEEGE (. 2%4)

11,500 MRER(EM. o)

600

10,000 500
B500 400
7000 300
5,500 200
4,000 100
2500 0

E@18F118208 Er20#FE6H11 B Em21E128308 Em23g7p218 @251 318
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2.3 312,144,626
778, 066

312,922,692

778, 066
540,920
545,228
146, 878
86,421
69, 294
28, 782
28,782
89,414
2,869

[o2 B 8

~N W o1
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2,316,654

310,606, 038

412,525,148
0.7529
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2012 10 31
4 66,245,049
6 38,986, 848
15,107, 553
13,768, 602
8 12,979,598
5 12,977,877
10,463, 838
3 9,936,252
7 1,297,797
181, 763, 414
(181, 763, 414)
(1,840, 148, 481)
(16, 894)
(2,021,928,789)
2,274,936, 282
253,007, 493
1,019,568, 642
(5,185,551, 0509)
(4,165,982,417)
15,259,210, 777
11,346, 235, 853
2012 10 31
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13,090, 781

7,703, 933
2,331,578
2,151, 205
2,565,006
2,564,655
1,046, 081
993,618
256,573

32,703,430

(32,703, 430)

558,987, 305

(103,970, 092)

62,319,294
(777,620, 065)

(715,300, 771)

3,038,420, 565

2,219,149, 702

2012

10 31
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4 2,280, 847
6 1,342,554
889, 945
846, 543
8 446, 827
5 446, 778
1,046, 081
3 993,618
7 44,616

8,337,809

(8,337,8009)

(98,182,261)
(1,590)

(106,521,660)

114,007, 711

7,486, 051

8,966, 133
(138,918, 802)

(129,952, 6609)

514,084, 038

391,617,420

2012

10 31
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8 2,755, 152
5 2,754,792
1,046,081
3 993,642
7 275,594
34,819,872
(34,819, 872)
(528,579, 129)
(1, 892)
(563, 400, 893)
775,349,669
211,948,776
1,108, 8409
(1,138,733,437)
(1,137,624,588)
3,195,307, 463
2,269,631,651
2012 10 31
4 7,036, 632
6 4,141,203
1,620,558
1,492,253
8 1,378,727
5 1,378,543
1,046,081
3 993,618

7 137,864
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19,225,479

(19,225, 479)

(58,697,227)
(1,829)

(77,924, 535)

89,047,302

11,122,767

39,373,381
(449,388,511)

(410,015, 130)

1,649,454, 361

1,250,561, 998

2012

10 31

A

(o]

4,610, 574
2,713,562
1,164,999
1,072,916
903, 315
903,199
1,046,081
993,618
90, 293

13,498, 557

(13,498,557)
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32,513, 3009
(1,659)

19,013, 093

(12,667, 218)

6,345,875

11,566, 121
(540,479, 7509)

(528,913, 638)

1,108,589, 439

586,021,676

2012

10 31

7,020,581
4,131,808
1,531,964
1,364,589
1,375,539
1,375, 350
1,046, 081
993,618
137,549

18,977,079

(18,977,079)

(127,228, 786)
(1,675)

(146, 207,540)
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200, 505,654

54,298,114

4,376,243
(980,918, 013)

(976,541, 770)

1,686,867, 056

764,623,400

2012

10 31

N

(0]

2,796,726
1,646, 136

998, 495
937,410
547,926
547,848
1,046, 081
993,642
54,724

9,568, 988

(9,568, 988)

(15,390, 464)
(1,589)

(24,961,041)

82,374,159

57,413,118
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50,568,676
218, 009

( 3,527)

(167,524, 851)

619, 369, 555

509,257,822

2012

10 31

10,842,034

6,380, 537
2,306, 037
1,961,193
2,124,399
2,124,132
1,049,109
993,618
212, 467

27,993,526

(27,993,526)

(317,687, 545)
(1, 477)

(345, 682,548)

313,554,090

(32,128, 458)

823,513,069
(646, 104, 244)

177,408, 825
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2,415,670, 262

2,560, 950,629

2012 10 31

4 2,698, 335
6 1,588, 232
955, 7638
908, 458
8 528,646
5 528,572
1,046, 081
3 993,642
7 52,790

9,300,524

(9,300,524)

(63,318,367)
(1,596)

(72,620, 487)

136,648, 181

64,027,694

5,978,081
(185,283, 453)

(179,305, 372)

599,093,195

483,815,517
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2012

10 31

N

1,807, 398
1,063,940

846, 288
837,429
354,061
354,008
1,046,081
993,618
35,327

7,338,150

(7,338,150)

(33,326, 073)
(1,558)

(40,665, 781)

17,129,429

(23,536, 352)

8,795
11, 248)

= -

(98,212, 453)

432,354, 843

310,606, 038
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2010 10 3[1 8,621, 98$2,1554790, 981 ,77,35424, 173 ,23,44090, 817 ,25,22058, 229, 564
2011 10 3[1 6,097,230, 0980, 454, 8%6,0507, 065,20,51752, 6 $7,10,81615, 6 27, 513
129, 723,9826,992, 2281, 799|99651, 286/, 68911, 556|, 286
(1,589, 2|73 ,(720612), 9 3|3,(719,499 1, 5|0 3 ,(853977), 1 9|6, 4(15341, 31|6, 373)
2012 10 3[1 4,637,680, 373394, 518, 23,4617, 361,12,16606, 777, 35685, 867, 426
2010 10 3[1 4,471,966, 970785, 426, 4466472, 891 ,28,12418, 889 ,25,2%653, 385, 488
2011 10 3[1 3,038,420, 5%154, 084, 03,8195, 307,14,66349, 454 ,13,61108, 589, 439
2012 10 3[1 2,219,149, 730%R1, 617, 42,0269, 631,1652150, 561, 959886, 021, 676
2010 10 31 0.51|87 0.52/01 0.59/45 0.80908 0.99|79
2011 10 3f1 0.49|83 0.52/43 0. 58|02 0.76|62 0.99|37
2012 10 3f1 0.47|85 0.53|32 0.62|74 0.77|83 1. 00[03
( )
2010 10 3[1 4,282, 18$9,10,1408, 386 ,68,1M20, 372,1537221, 261, 271586, 701, 587
2011 10 3f1 2,251,240, 87397, 657, 640,8009, 769 ,11,21886, 99 3, 351389, 595, 843
5,729)83260, 031, 203390, 781,580, 639, 22915, 438/, 685
(1,278, 6|58 (526648, 4 5|9 ,(516,207 8, 0|2 7 ,(131563), 0 9|3, 3(71042, 50/9, 380)
2012 10 3[1 978,310, 10589, 229, 2449322, 523, 580424, 539, 174712, 525, 148
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2010 10 31 3,333,566, 790663, 594, 040,1463, 952, 091066, 736, 056314, 608, 557
2011 10 31 1,686,867, 065169, 369, 55,5415, 670, 256R9, 098, 194532, 354, 843
2012 10 31 764,623, 40509, 257, 82,2560, 950, 642893, 815, 513710, 606, 038
2010 10 31 0.77|85 0. 79|74 0.64/50 0.52|68 0.8122
2011 10 31 0.74/93 0.77|65 0.60|24 0.50/47 0.80[13
2012 10 301 0.78[16 0.86|43 0.509|25 0.57)29 0.75(29
2012 10 31

2012 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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2012 10 31

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

NGF-JLCE
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NGF- GE
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NGF- EE
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NGF-JSCE

NGF-JSCE

NGF-JSCE

NGF- GE

NGF - GE

NGF- GE

NGF- EE

NGF- EE

NGF- EE

NGF-JB

NGF-JB
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NGF-JB
NGF- GB NGF- GB
NGF- GB
NGF- GB
NGF- GB
NGF- HYB NGF- HYB
NGF- HYB
NGF- HYB
NGF- HYB
NGF- ALTERNATI VE
NGF- ALTERNATI VE NGF- ALTERNATI VE

NGF- ALTERNATI VE

NGF- ALTERNATI VE
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NGF- REAL ESTATE REI T
ESTATE REI'T NGF- REAL

NGF- REAL ESTATE REIT

NGF- REAL ESTATE

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

NGF- COMMODI TY

NGF- COMMODI TY
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2012 10 31

0.015

12,500 15,000

0.15%
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10
10.1
10. 2
11

2012 10 31

12 2012 10 31
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2012 10 29 2012 10 30
NGF- GE NGF- HYB NGF- REAL ES’
REI'T
2012 10 30 31
*
*
*
NGF- GE NGF- HYB NGF- REAL
ESTATE REI'T 2012 10 31
2012 10 31
2012 10 31
NGF-JLCE NGF-JSCE NGF- EE NGF-JB
2,245,17¢§,9393,255,R296,257,164,8%5867, 705,326
NGF- GB NGF- ALTERNATI VENGF- COMMOD]| TY
767,831, 880 2,565,309,518 312,132, 11|4
2012 10 31
2,240,784,13981,611,38%5,254,238,0885,758,099
0.4832 0.5332 0.7806 0.9998
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765,547, 64|1 2,560,393, 969 310, 593, 526
0.7825 0.5923 0.7529
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2012 10 31

4, 340, 99NIGFI-9J1L CE 3,970,6842,7823, 54206020

3,970,6842,7823, 54206070

3,970,6842,7823, 54206070

100. 20

100. 20

2012 10 31
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677, 079NGF2-8] SCE

638,599, 88393, 261133.142

638,599, 83893, 261133142

638,599, 8393, 261133142

()
100. 42
100. 42

2012 10 31

3,387,

2 ON2G H4-2(BE

3,146, 92622754, 09800630

3,146, 9262,2Z54, 09DP0®650

3,146, 9262.,2Z54, 09DP0®650
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()
100. 20
100. 20
2012 10 31
1, 496, 7 9NIG Fl1-5E0E 1,350, 0521 ,8D23, 49200733

1,350, 0521 8D23, 49200.733

1,350, 0521 8D23, 49200.733
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C )~

100. 23
100. 23

2012 10 31
547,06 9N®54B 549,546, 3987, 968100333

549,546, 397, 968100333

549,546, 397, 968100333

100. 33

100. 33
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2012

10 31

913,

3 6 5N BF5-4G B

844,002, 7666, 907163930

844,002, 7666, 907163930

844,002, 7666, 90713930

100. 30

100. 30

2012

10 31
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507,679, 7271, 0791 @@&936

507,679, 7271, 0791 Q2@3936

507,679, 7271, 0791 2@936

100. 36

100. 36

2012 10 31

4,042, 70N7C-3'F7-4A4LTERNATI VE

3,421, 0042 995, 86160 01.7189

3,

421, 0042 99&5, 86160 01.7189

3,

421, 0042 99&5, 86160 01.7189
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100. 19

100. 19

2012 10 31
*
779, 965 A4a/REAL ESTATE REIT 72895, 598168737

7285, 598168.737

7285,598168.737
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100. 37

2012 10 31

378,802N%%GCOMMODITY 403,032, 7362, 14416@650

403,032, 73462, 14416@2650

403,032, 7362, 14416@650

100.50

100.50
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NI KKO GLOBAL FUNDS

St atement of net assets as at October 31, 2012

Combined statement (Expressed in Japanese
Notes JPY

Assets

l nvest ment s

At cost 15,415,229, 870
At mar ket wvalue 2.3 11,373,961, 859
Receivable on securities sold 30,504,551
Total assets 11,404,466, 410
Liabilities
Payable on redemptions 30,504,551
Printing and publishing expenses payabl&, 318,149
Professional expenses payable 5,452,280
Manager fees payable 4 5,280,748
I nvest ment Advisory fees pay@bl e 3,106, 875
Legal expenses payable 2,500,165
Agent Company fees payable 8 1,035,096
Admini strator fees payable 5 1,035,041
Trustee fees payable 3 894,212
Custodian fees payable 7 103,440
Total liabilities 58,230, 557
Total net assets 11,346, 235, 853
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2012
Japan Large Cap Equity Fund (Expressed in Japanese
Not es JPY
Assets
Il nvest ment s
At <cost 3,970,684, 782
At mar ket wvalue 2.3 2,223,542,507
Receivable on securities sold 6,025,629
Total assets 2,229,568, 136
Liabilities
Payable on redemptions 6,025,629
Printing and publishing expenses payablZ®, 196, 117
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Professional expenses payable 545,228
Manager fees payable 4 1,0
I nvest ment Advisory fees pay@abl e 60
Legal expenses payable 49
Agent Company fees payable 20
Admini strator fees payable 20
Trustee fees payable
Custodian fees payabl

~N W o1 0o

o o
()

abilities 10, 418, 434

Tot al [

Tot al net assets 2,219,149, 702

Number of wunits outstanding 4,637,680, 339
Net assets per uni't 0.4785

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

|[St atement of net assets as at October 31, 2012

Japan Small Cap Equity Fund (Expressed in Japanese

Not es JPY

Assets

Il nvest ment s

At cost

At mar ket value 2.3
Receivable on securities sold

= O w
a1 N ol
= O O
N W o
N Ww

Tot al assets 394,313,053

Liabilities

Payable on redemption
Printing and publishi
si
r

S »m
«Q
D
QX
T T
o

n
Professional expenses pay e
Manage fees payable 4
Il nvest ment Advisory f &1
Legal expenses payabl
Agent Company fees pa
Administrator fees pa

ay

p

(]
(7]
©
QD
<

<< DO
88}
(on
(¢}

Trustee fees p abl e
Custodian fees ayabl

88}

(on

(¢}
~N W o1 o

D

Total liabilities 2,695,633

Tot al net assets 391,617, 420

Number of wunits outstanding 734,513,294
Net assets per uni't 0.5332

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, 2012

Gl obal Equity Fund (Expressed in Japanese
Notes JPY

Assets

l nvest ment s

At cost 3,146,926, 275
At mar ket wvalue 2.3 2,274,099, 966
Receivable on securities sold 6,724,328
Total assets 2,280,824, 2914
Liabilities
Payable on redemptions 6,724,328
Printing and publishing expenses payabl®, 215, 068
Professional expenses payable 545,228
Manager fees payable 4 1,059,593
I nvest ment Advisory fees pay@bl e 623, 393
Legal expenses payable 499, 433
Agent Company fees payable 8 207,702
Admini strator fees payable 5 207, 693
Trustee fees payable 3 89, 438
Custodian fees payable 7 20, 767
Total liabilities 11,192,643
Total net assets 2,269,631, 651
Number of wunits outstanding 3,617,361, 216
Net assets per unit 0.6274
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2012
Emerging Equity Fund (Expressed in Japanese
Notes JPY
Assets
Il nvest ment s
At <cost 1,350,052, 802
At mar ket value 2.3 1,253,492, 773
Receivable on securities sold 5,493, 457
Total assets 1,258,986, 230

Liabilities
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Payable on redemptions 5,493, 457
Printing and publishing expenses payabl e858, 466
Professional expenses payable 545,228
Manager fees payable 4 580, 368
I nvest ment Advisory fees pay@abl e 341, 452
Legal expenses payable 276, 965
Agent Company fees payable 8 113,760
Admini strator fees payable 5 113,754
Trustee fees payable 3 89,4114
Custodian fees payable 7 11, 368
Total liabilities 8,424,232
Total net assets 1,250,561, 998
Number of wunits outstanding 1,606,777, 362
Net assets per uni't 0.7783
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2012
Japanese Bond Fund (Expressed in Japanese
Notes JPY
Assets
I nvest ment s
At cost 549,546, 300
At mar ket value 2.3 587,968, 903
Receivable on securities sold 1,026, 312
Total assets 588, 995, 215
Liabilities
Payable on redemptions 1,026, 312
Printing and publishing expenses payabl e638, 222
Professional expenses payable 545,228
Manager fees payabl e 4 273, 386
I nvest ment Advisory fees pay@bl e 160, 8438
Legal expenses payable 127,618
Agent Company fees payable 8 53,583
Admini strator fees payable 5 53,577
Trustee fees payable 3 89,414
Custodian fees payable 7 5,351
Total liabilities 2,973,539
Total net assets 586,021,676
Number of wunits outstanding 585,867,426
Net assets per uni't 1.00083

The accompanying notes are an integral part of these fi

120/293



EDINETOOOO
0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
Ooooooooooooooooooad

NI KKO GLOBAL FUNDS

[St atement of net assets as at October 31, 2012

Gl obal Bond Fund (Expressed in Japanese
Not es JPY

Assets

Il nvest ment s

At <cost 844,002, 765
At mar ket value 2.3 766, 907, 639
Receivable on securities sold 1,312,479
Total assets 768,220,118
Liabilities
Payable on redemptions 1,312,479
Printing and publishing expenses payable776, 634
Professional expenses payable 545,228
Manager fees payable 4 353,272
I nvest ment Advisory fees pay@abl e 207, 847
Legal expenses payable 166, 442
Agent Company fees payable 8 69, 243
Admi ni strator fees payable 5 69, 242
Trustee fees payable 3 89,4114
Custodian fees payable 7 6,917
Total liabilities 3,596,718
Total net assets 764,623,400
Number of wunits outstanding 978,312,107
Net assets per uni't 0.7816
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|St atement of net assets as at October 31, 2012
High Yield Bond Fund (Expressed in Japanese
Notes JPY
Assets
l nvest ment s
At cost 507,679,727
At mar ket value 2.3 511,079, 249
Receivable on securities sold 1,182, 143

Tot al assets 512,261, 392
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Liabilities
Payable on redemptions 1,182, 143
Printing and publishing expenses payabl e6605, 540
Professional expenses payable 545,228
Manager fees payabl e 4 234,847
I nvest ment Advisory fees pay@bl e 138,175
Legal expenses payable 111,551
Agent Company fees payable 8 46,029
Admini strator fees payable 5 46,025
Trustee fees payable 3 89, 438
Custodian fees payable 7 4,594
Total liabilities 3,003,570
Total net assets 509,257,822
Number of wunits outstanding 589,229,249
Net assets per unit 0.8643
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2012
Alternative Fund (Expressed in Japanese
Not es JPY
Assets
l nvest ment s
At cost 3,421,004,0907
At mar ket value 2.3 2,565,866, 178
Receivable on securities sold 5,499,880
Total assets 2,571,366, 058
Liabilities
Payable on redemptions 5,499,880
Printing and publishing expenses payablZ®, 331,091
Professional expenses payable 545, 228
Manager fees payable 4 1,194,490
I nvest ment Advisory fees pay@bl e 702,757
Legal expenses payable 560, 872
Agent Company fees payable 8 234,150
Admini strator fees payable 5 234,135
Trustee fees payable 3 89,414
Custodian fees payable 7 23,412
Total liabilities 10,415,429
Total net assets 2,560,950, 629
Number of wunits outstanding 4,322,523,592

Net assets per unit 0.5925

122/293



EDINETOOOO
0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
ooooodooonnoooooodod

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

|St atement of net assets as at October 31, 2012

Real Estate (REIT) Fund (Expressed in Japanese
Notes JPY

Assets

Il nvest ment s

At cost 583,699,729
At mar ket wvalue 2.3 485,598, 687
Receivable on securities sold 1,410, 535
Total assets 487,009,222
Liabilities
Payable on redemptions 1,410,535
Printing and publishing expenses payabl e593, 341
Professional expenses payable 545,228
Manager fees payable 4 224, 3514
I nvest ment Advisory fees pay@bl e 132,002
Legal expenses payable 106, 477
Agent Company fees payable 8 43,971
Admini strator fees payable 5 43,970
Trustee fees payable 3 89, 438
Custodian fees payable 7 4,389
Total liabilities 3,193, 705
Total net assets 483,815,517
Number of wunits outstanding 844,539,177
Net assets per unit 0.5729
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of net assets as at October 31, 2012
Commodity Fund (Expressed in Japanese
Notes JPY
Assets
Il nvest ment s
At <cost 403,032,746
At mar ket value 2.3 312,144,626
Receivable on securities sold 778, 066
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Total assets 312,922,692
Liabilities
Payable on redemptions 778, 066
Printing and publishing expenses payabl e540, 920
Professional expenses payable 545,228
Manager fees payable 4 146, 878
I nvest ment Advisory fees pay@bl e 86, 421
Legal expenses payable 69, 294
Agent Company fees payable 8 28, 782
Admini strator fees payable 5 28, 782
Trustee fees payable 3 89,414
Custodian fees payable 7 2,869
Total liabilities 2,316, 654
Total net assets 310,606, 038
Number of wunits outstanding 412,525,148
Net assets per unit 0.7529
The accompanying notes are an integral part of these fi
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Combined statement (Expressed in Japanese
Notes JPY
Expenses
Manager fees 4 66, 245, 049
I nvest ment Advisory fees 6 38,986, 848
Printing and publishing expenses 15,107,553
Legal expenses 13,768,602
Agent Company fees 8 12,979,598
Admini strator fees 5 12,977,877
Professional expenses 10, 463, 838
Trustee fees 3 9,936, 252
Custodian fees 7 1,297,797
Total expenses 181,763,414
Net investment | oss (181,763, 414)
Net realised on:

Loss on investments (1,840,148, 481)
Loss on foreign exchange (16, 894)
Net realised |l oss for the year (2,021,928, 789)

Net change in unrealised on:
Appreciation on investments 2,274,936, 282
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Net increase in net assets as result of 2p2r@ad®7040%3
Movement in capital
Subscriptions of wunits 1,019,568, 642
Redemptions of units (5,185,551, 059)
Net movement in capital (4,165,982, 417)

Net assets at the beginning of the yearl5,259,210, 777

Net assets at the end of the year 11,346, 235,853

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

Expenses

Manager fees 4 13,090, 781
I nvest ment Advisory fees 6 7,703, 933
Printing and publishing expenses 2,331,578
Legal expenses 2,151, 205
Agent Company fees 8 2,565,006
Admini strator fees 5 2,564,655
Professional expenses 1,046,081
Trustee fees 3 993,618
Custodian fees 7 256,573
Total expenses 32,703,430
Net investment | oss (32,703, 430)
Net realised on:

Loss on investments (630,251, 938)
Loss on foreign exchange (2,029)
Net realised |l oss for the year (662,957, 397)

Net change in unrealised on
Appreciation on investments 558,987, 305

Net decrease in net assets as result of (ape&r &8i0oWY 2)

Movement in capital
Subscriptions of wunits 62,319,294
Redemptions of wunits (777,620, 065)

Net movement in capital (715,300, 771)
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Net assets at the beginning of the year3, 038,420, 565

Net assets at the end of the year 2,219,149, 702

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

Expenses

Manager fees 4 2,280,847

I nvest ment Advisory fees 6 1,342,554

Printing and publishing expenses 889, 945

Legal expenses 846, 543

Agent Company fees 8 446, 827

Admini strator fees 5 446, 778

Professional expenses 1,046,081

Trustee fees 3 993,618

Custodian fees 7 44,616
Total expenses 8,337,809
Net investment | oss (8,337,8009)
Net realised on:

Loss on investments (98,182, 261)
Loss on foreign exchange (1,590)
Net realised |l oss for the year (106,521,660)

Net change in unrealised on:

Appreciation on investments 114,007, 711
Net increase in net assets as result of ope4ddjOns
Movement in capital

Subscriptions of wunits 8,966, 133

Redemptions of wunits (138,918, 802)
Net movement in capital (129,952,669)

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

Net assets at the end of the year 391,617,420

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
Not es JPY

Expenses

Manager fees 4 14,061, 141

I nvest ment Advisory fees 6 8,274,943

Printing and publishing expenses 2,461,921

Legal expenses 2,196,606

Agent Company fees 8 2,755,152

Admini strator fees 5 2,754,792

Professional expenses 1,046,081

Trustee fees 3 993,642

Custodian fees 7 275,594
Total expenses 34,819,872
Net investment | oss (34,819,872)
Net realised on:

Loss on investments (528,579, 129)
Loss on foreign exchange (1,892)
Net realised |l oss for the year (563,400, 893)

Net change in unrealised on:

Appreciation on investments 775,349,669
Net increase in net assets as result of 2pkra48 o0nsb
Movement in capital

Subscriptions of wunits 1,108, 849

Redemptions of wunits (1,138,733, 437)
Net movement in capital (1,137,624,588)

Net assets at the beginning of the year3d3, 195,307, 463

Net assets at the end of the year 2,269,631, 651

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

Emerging Equity Fund (Expressed in Japanese
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Not es JPY
Expenses

Manager fees 4 7,036, 632

l nvest ment Advisory fees 6 4,141,203

Printing and publishing expenses 1,620, 558

Legal expenses 1,492,253

Agent Company fees 8 1,378,727

Admini strator fees 5 1,378,543

Professional expenses 1,046, 081

Trustee fees 3 993,618

Custodian fees 7 137,864
Total expenses 19,225,479
Net investment | oss (19,225, 479)
Net realised on:

Loss on investments (58,697, 227)
Loss on foreign exchange (1,829)
Net realised |l oss for the year (77,924, 535)

Net change in unrealised on:

Appreciation on investments 89,047,302
Net increase in net assets as result of dperla@2t2i arms
Movement in capital

Subscriptions of wunits 39,373,381

Redemptions of wunits (449,388,511)
Net movement in capital (410,015, 130)
Net assets at the beginning of the yearl, 649, 454,361
Net assets at the end of the year 1,250,561, 998
The accompanying notes are an integral part of these
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Japanese Bond Fund (Expressed in Japanese

Notes JPY
Expenses

Manager fees 4 4,610,574

I nvest ment Advisory fees 6 2,713,562

Printing and publishing expenses 1,164, 999

Legal expenses 1,072,916

Agent Company fees 8 903, 315
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Admini strator fees 5 903, 199

Professional expenses 1,046,081

Trustee fees 3 993,618

Custodian fees 7 90, 293
Total expenses 13,498,557
Net investment | oss (13,498, 557)
Net realised on:

Gain on investments 32,513,309

Loss on foreign exchange (1,659)
Net realised gain for the year 19,013,093
Net change in unrealised on:

Depreciation on investments (12,667, 218)
Net increase in net assets as result of o®ed3AFidNn5S
Movement in capital

Subscriptions of wunits 11,566, 121

Redemptions of units (540,479, 759)
Net movement in capital (528,913, 638)
Net assets at the beginning of the yearl, 108,589, 439
Net assets at the end of the year 586,021,676
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
Gl obal Bond Fund (Expressed in Japanese
Notes JPY

Expenses

Manager fees 4 7,020,581
I nvest ment Advisory fees 6 4,131,808
Printing and publishing expenses 1,531,964
Legal expenses 1,364,589
Agent Company fees 8 1,375,539
Admini strator fees 5 1,375,350
Professional expenses 1,046,081
Trustee fees 3 993,618
Custodian fees 7 137,549
Total expenses 18,977,079

Net investment | oss (18,977,079)
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Net realised on:

Loss on investments (127,228, 786)
Loss on foreign exchange (1,675)
Net realised |l oss for the year (146, 207, 540)

Net change in unrealised on:

Appreciation on investments 200,505, 6514
Net increase in net assets as result of d&plerR2®dt8i, drst
Movement in capital

Subscriptions of wunits 4,376, 243

Redemptions of units (980,918, 013)
Net movement in capital (976,541, 770)
Net assets at the beginning of the yearl, 686,867,056
Net assets at the end of the year 764,623,400
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 2,796,726

I nvest ment Advisory fees 6 1,646, 136

Printing and publishing expenses 998, 495

Legal expenses 937,410

Agent Company fees 8 547,926

Admini strator fees 5 547,848

Professional expenses 1,046,081

Trustee fees 3 993,642

Custodian fees 7 54,724
Total expenses 9,568, 988
Net investment | oss (9,568, 988)
Net realised on:

Loss on investments (15,390, 464)
Loss on foreign exchange (1,589)
Net realised |l oss for the year (24,961, 041)

Net change in unrealised on:
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on investments 82,374,159

Net

in

crease

n net assets as result of oFerddt3i,dns

Movement i

Su

bs

criptions of wunits 5
2

n capital

Redemptions

0,568,676
of units (218,093,527)

Net movement in capital (167,524,851)
Net assets at the beginning of the year 619,369,555
Net assets at the end of the year 509,257,822
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Al ternative Fund (Expressed in Japanese
Notes JPY
Expenses
Manager fees 4 10,842,034
I nvest ment Advisory fees 6 6,380, 537
Printing and publishing expenses 2,306,037
Legal expenses 1,961, 193
Agent Company fees 8 2,124,399
Admini strator fees 5 2,124,132
Professional expenses 1,049, 1009
Trustee fees 3 993,618
Custodian fees 7 212, 467
Total expenses 27,993,526
Net investment | oss (27,993,526)
Net realised on:
Loss on investments (317,687,545)
Loss on foreign exchange (1,477)
Net realised |l oss for the year (345,682, 548)
Net change in unrealised on
Appreciation on investments 313,554,090
Net decrease in net assets as result of (0P2,rlazd,ohs8)
Movement in capital
Subscriptions of wunits 823,513,069
Redemptions of wunits (646,104, 244)
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Net movement in capital 177,408, 825
Net assets at the beginning of the year2, 415,670, 262
Net assets at the end of the year 2,560,950, 629
The accompanying notes are an integral part of these f
NI KKO GLOBAL FUNDS
|[St atement of operations and changes in net asslets for
Real Estate (REIT) Fund (Expressed in Japanese
Notes JPY
Expenses

Manager fees 4 2,698, 335

I nvest ment Advisory fees 6 1,588, 232

Printing and publishing expenses 955, 768

Legal expenses 908, 458

Agent Company fees 8 528, 646

Admini strator fees 5 528,572

Professional expenses 1,046,081

Trustee fees 3 993,642

Custodian fees 7 52,790
Total expenses 9,300,524
Net investment | oss (9,300,5214)
Net realised on

Loss on investments (63,318, 367)

Loss on foreign exchange (1,596)

Net realised loss for the year (72,620, 487)
Net change in unrealised on:

Appreciation on investments 136,648, 181
Net increase in net assets as result of d®&pler0&2t7i, &mMst
Movement in capital

Subscriptions of wunits 5,978,081

Redemptions of wunits (185,283, 453)
Net movement in capital (179, 305,372)
Net assets at the beginning of the year 599,093,195
Net assets at the end of the year 483,815,517
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 t
Commodity Fund (Expressed in Japanese
Not es JPY

Expenses
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Net inve l oss (7,338,150)

Net realised on:
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nvest ments (33,326, 073)
oreign exchange (1,558)
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Net realised |l oss for the year (40,665, 781)

Net change in unrealised on:

Appreciation on investments 17,129,429

Net decrease in net assets as result of (03P rmdd,ons2)

Movement ital

=}
(¢]
Q
©

Subscriptions of wunits 11, 79
Redemptions of wunits (110, 0

Net movement in capital (98,212, 453)

Net assets at the beginning of the year 432,354,843

Net assets at the end of the year 310,606, 038

The accompanying notes are an integral part of these fi

NI KKO GLOBAL FUNDS

IStatistical information Unaud|ited
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Japan LafJgaep adna pS ma |Gl oChaapl EquiBnyer gj napanesfe Bond
Equity| Futhgdui ty| Fund Fund Equity| Fund Fund
Number of wunitsf outstang@ing
at the end of tlhe year:
October 31, 20118, 621, 9B 21,,545970, 9B 17,,753244 , 1|7 32,,344900, 811 72 5298, 2P9, 564
October 31, 201186, 097, 2B 0,908508, 454 ,58,65007, 0p 52,015572, 6B 71 ,0BB5, 6R7, 513
Units issued 129, 72B,988, 992, 228&, 7991 9961, 28¢, 6801, 556, 286
Units redeemeld1, 589, 2 3(,276021,)9 3 B(,17,9849)1 , 5 3(,589377,)1 9p , (488), 31p, 373)
October 31, 20112, 637, 6B0,733349, 51P3,32,9641 7, 3p 11,,261066 , 7|/ 7 , BHBR, 86, 426
Total net asset|s
JPY JPlY JPY JPlY JPY
at the end of tlhe year:
October 31, 20/1@, 471, 9p6,797058, 426 ,44,6467 2, 8P 12,,821148, 8B 92 5253, 3B5, 488
October 31, 2018, 038, 4p0,551645 084 ,30,31895, 3P 71,,466439, 4541 3608, 5B9, 439
October 31, 2012,219, 149,379012, 617 ,24,2206 9, 6B 11,,625510, 51, 8B, 02[L, 676
Net asset per unit
JPY JPlY JPY JPlY JPY
at the end of tlhe year:
October 31, 20/10 0.51487 0.5201 0.5945 0.8908 0.9979
October 31, 2011 0.4983 0.5243 0.5802 0.7¢62 0.9937
October 31, 20/12 0. 4785 0.5332 0.6274 0.7783 1.0003
NI KKO GLOBAL FUNDS
[Statistical information (continued) Unaud|ited
Gl obal Bothidgh YJj elA ternpt Real Esitat €ommogdi ty
Fund Bond Fund Fund (REIT)| Fund Fund
Number of wunitsf outstang@ing
at the end of tlhe year:
October 31, 20/11a@, 282, 1891,,021048, 3B 66,,891240 , 3| 21,,573221, 26 1, RS8@, 70[L, 587
October 31, 20112, 251, 24 0,789379, 6 5|7 ,46,00809, 76 91,,112886, 9P 3, B3AB, 59p, 843
Units issued 5,729 8380, 031, 20390, 7Bp1,%80639, 2205, 438, 685
Units redeemeld1, 278, 65 8(,256684,)4 5 9(,15,6027)8 , 0P 7(,315136,)0 9B, 3TH2, 50p, 380)
October 31, 20112978, 31p, 150879, 22P ,42,43922, 5P 3,854942, 53P, 14172, 52p, 148
Total net asset|s
JPY JPlY JPY JPlY JPY
at the end of tlhe year:
October 31, 201@, 333, 5p6,976036, 594 ,40,0416 3, 95 2,900166, 73p, 06B4, 6 0B, 557
October 31, 20/11,686, 8p7,60159%, 36P ,2554515, 6[0,529%92, 09B, 18/F2, 354, 843
October 31, 2012764, 62B, 450009, 25(7,28,2526 0, 95 0,468239, 815, 5370, 60p, 038
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Net asset per unit
JPlY JPY JPlY JPY
at the end of tlhe year:
October 31, 2010 0.7785 0.7974 0.6450 . 5268 0.8222
October 31, 2011 0.7493 0.7765 0.6024 . 5047 0.8013
October 31, 2012 0.7816 0.8643 0.5925 . 57209 0.75929
NI KKO GLOBAL FUNDS
[Notes to the financial statements |
(As at October 31, 201
Note 1 - Activity
NI KKO GLOBALhEBEUNDBust”), which has been established a
trust, is group of Cayman I sl ands series unit trust
As at October 31, 2012, the following ten Series Trus
companies are in operation
Series Trust Rel ated Trading Companies
Japan Large Cap Equi NGFFUbDE@€E Trading Ltd.
Japan Smal 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.
Alternatiywv Fund NGF- ALTERNATI VE Trading Ltd.
Real Estat (REI'T) FMNG&#- REAL ESTATE (REI'T) Trading Lt
Commodi ty und NGF- COMMODI TY Trading Ltd.
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rusts of the Trust in activity as at Octo
the Master Trust Deed and separate Series
nt objective of the Series Trusts is to s
sted over the |l ong term by management of
Cap Equity Fund
e Cap Equity Fund invests al/l its asset s,
hrough NGF-JLCE Trading Ltd. (“NGF-JLCE T
GF-JLCE Trading is wholly-owned by or on
S Trustee of the Series Trust and the sha
s (and may be the only assets) of Japan L
ial statements of Japan Large Cap Equity
n with the financi al statements of NGF-JL
ate financi al report.
Cap Equity Fund
I Cap Equity Fund invests all its asset s,
hrough NGF-JSCE Trading Ltd. (“NGF-JSCE T
GF-JSCE Trading is wholly-owned by or on
S Trustee of the Series Trust and the sha
s (and may be the only assets) of Japan S
ial statements of Japan Smal l Cap Equity
n with the financi al statements of NGF-JS
ate financi al report.
y Fund
ity Fund invests al/l its assets, for |l ega
F-GE Trading Ltd (“NGF-GE Trading”), a s
wholly-owned by or on behalf of the Trus
ies Trust and the shares of NGF-GE Tradin
y assets) of Gl obal Equity Fund.
ial statements of Gl obal Equity Fund shou
ial statements of NGF-GE Trading, which a
report.
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quity Fund

Equity Fund invests all its asset s, or |
NGF-EE Trading Ltd (“NGF-EE Trading”), a
is wholly-owned by or on behalf of the Tru
eries Trust and the shares of NGF-EE Tr ad
nly assets) of Emerging Equity Fund.
ncial statements of Emerging Equity Fund s
ncial statements of NGF-EE Trading, which
I report
ond Fund

Bond Fund invests all its assets, for 1| eg
NGF-JB Trading Ltd (“NGF-JB Trading”), a
is wholly-owned by or on behalf of the Tru
eries Trust and the shares of NGF-JB Tradi
nly assets) of Japanese Bond Fund.
ncial statements of Japanese Bond Fund sho
ncial statements of NGF-JB Trading, which
I report
d Fund
ond Fund invests all/l its assets, for | egal
NGF-GB Trading Ltd. (“NGF-GB Trading”), a
is wholly-owned by or on behalf of the Tru
eries trust and the shares of NGF-GB Tradi
nly assets) of GIlobal Bond Fund.
ncial statements of Gl obal Bond Fund shoul
I statements of NGF-GB Trading, which are

Bond Fund

I d Bond Fund invests all/l its assets, for |
NGF-HYB Trading Ltd. (“NGF-HYB Trading”),
Trading is wholly-owned by or on behalf of
of the Series Trust and the shares of NGF-
be the only assets) of High Yield Bond Fu
ncial statements of High Yield Bond Fund s
ncial statements of NGF-HYB Trading, which

I report.
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Al ternative Fund
Alternative Fund invests all its assets, for | egal
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 financi al statements of Alternative Fund shoul d
financi al statements of NGF-ALTERNATIVE Trading, wh
financi al report.

Real Estate (REIT) 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 financi al statements of NGF-REAL ESTATE (R
di sclosed in a separate financi al report.

Commodity Fund
Commodity Fund invests all its assets, for legal, I
through NGF- COMMODI TY Trading Ltd (“NGF- COMMODI TY
company. NGF- COMMODI TY 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
financi al statements of NGF-COMMODITY Trading, whic
financi al report.

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’ bal anc

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.

2.4 - Formation expenses

Formation expenses have been fully amortised.

2.5 - Interest income
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I nterest income is accrued on a daily basis.
2.6 - Dividend income
Dividends are recorded in income
2.7 - Foreign currency translation
Assets and liabilities expressed in other curr
transl ated at exchange rates ruling as at Octo
currencies are translated into JPY at exchange
Unrealised and realised gains and | osses on fo
statement of operations and changes in net ass
Note 3 - Trustee fee
The Trustee is entitled to receive out of the
at the rate of 0.015% per annum of its net ass
each valuation day and payable quarterly in ar
annum and a maximum of USD 15,000 per annum
Note 4 - Manager fee
The Manager is entitled to receive out of the
at the rate of 0.51% per annum of its net asse
each valuation day and payable quarterly in ar
The I nvestment Manager and Distributor are ent
fee fee as agreed in side agreements.
Note 5 - Administrator fee
The Administrator is entitled to receive out o
administrator ee at the rate of 0.10% per ann
calcul ated as at each valuation day and payabhbl
Note 6 - Investment Advisory fee
Each I nvestment Adviser, in its capacity as 1in
out of the assets of the Series Trust a fee at
asset value accrued on and calcul ated as at ea
arrears
Note 7 - Custodian fee
The Custodian is entitled to receive out of th
fee at the rate of .01% per annum of its net
t each valwuation day and payable quarterly in
Note 8 - Agent Company fee
The Agent Company is entitled to receive out o
agent company fee at the rate of 0.10% per ann
calculated as at each valwuation day and payabl
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Note 9 - Other expenses

Pursuant to an expenses agreement between the Series
n

Companies, certai fees and expenses relating to the
the Series Trusts l evel

Note 10 - Taxation
10.1 - Cayman | sl ands
Under current tax |l aw in the Cayman | sl ands, there ar
Trust As a result, no provision for income taxes has
10.2 - Other Countries
The Trust may be subject to withholding or other taxe
other countries. Prospective purchasers should consul
countries of their citizenship, residence and domici l
other consequences of purchasing, holding and repurch
their respective jurisdiction

Note 11 - Statement in changes in portfolio
Upon request to be addressed to the registered office
giving the changes in portfolio investments incurred
2012 can be obtained free of <charge.

Note 12 - Valuation of the investments as at October 31
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Due to exceptional weather conditions, the New York S
affiliated US exchanges and markets closed on Monday
October 30, 2012.
As a materi al portion of the assets of NGF-GE Trading
NGF- REAL ESTATE (REI'T) Trading Ltd is invested in inyv
assets are for a substanti al portion quoted on the Ne
the NASDAQ there is a possibility that the respective
investment funds decide to suspend the calculation of
investment funds.
The Board of Directors of the Manager has resolved to
net asset value per unit and the issue and repurchase
Trusts on October 30 and 31, 2012:
*Ni kko GI obal Funds - Gl obal Equity Fund
*Ni kko GI obal Funds - High Yield Bond Fund
*Ni kko GI obal Funds - Real Estate (REI'T) Fund
As a consequence, the total net assets as at October
NGF-HYB Trading Ltd, NGF-REAL ESTATE (REI'T) Trading L
Trusts have been calcul ated for reporting purpose onl
The tot al net assets of the Series Trust as at Octobe
accordance with the valwuation principles as foreseen
Trust . I n particular, collective investment schemes,
held by the Trading Companies, are valued at the net
relevant Valuation Day.
I f the underlying investments of the Trading Compani
value dated October 31, 2012, the total net assets of
amounted as foll ow:
Currency |/ NGF- JLCEH NGF- JSCE NGF- EE NGF-JB
Trading CompanyTrading Trading Trading Trading
JPY 2,245,176, 93093, 255, 2961, 257, 168, 815087, 705, 326
Currency / NGF- GB NGF- ALTERNAJI VENGF- COMMODI|TY
Trading Company Trading Trading Trading
JPY 767,831,889D 2,565,309, 518 312,132,114
This would have resulted in the following total net act
the Series Trust as at October 31, 2012:

Nijkko GlobaNikkodel obal FRBIEI obqNi kundsl obdl Funds

Japan LargeJe@ppn Smal'l:_ eraé’ing EquliapyanfFeusned Bpnd Fund

Equity FéndEquity F nr(?
Total net a|ss2f240, 784, 13391, 611, 3851, 254, 238[, 03%85, 758, 099
Net assets |per @Wn4832 0.5332 0.7806 0.9998

Ni kko Gl obal |FuMidiske Gl obal [FuMidiske Gl obal |Funds -

Gl obal Bond|FunAl ternative|Fundc€ommodity Flund

Total net alssets65,547, 641 2,560,393, 9609 310,593,526
Net assets |per un0.t7825 0.5923 0.7529
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as

NI KKO GLOBAL FUNDS
St atement of investments as at October 31, 2012
Japan Large Cap Equity Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Ratltue*
Il nvest ment funds JPY JPY %
4,340, ONGF191CE TRADI NGJPV¥YD3, 970, 6 824,,272832, 5 420,05 270
Total investment funds 3,970, 6824,,272832, 5 420,05 @27
Total investments 3,970, 6824,,272832, 5 42,05 ®70
The accompanying notes are an integral part of these f
IClassification of investments Unaud|ited
Japan Large Cap Equity Fund
Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands
I nvest ment funds
100. 20
Tot al i nvest ments 100. 20
(*) Weight of the market value against the total net
NI KKO GLOBAL FUNDS
[St atement of investments as at October 31, 2012
Japan Small Cap Equity Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Raltiue*
I nvest ment funds JPY JPY %
677, 07NGH28SCE TRADI NGJPY¥YD. 638, 599,389337, 26 11,003 14 2
Tot al invest ment funds 638, 599,389337, 26 11,0303 14 2
Tot al i nvest ment s 638, 599 ,389337, 26 11,003 14 2
The accompanying notes are an integral part of these f
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[Cl assification of investments Unaud|ited
Japan Small Cap Equity Fund
Classification of investments by country and by economi
Country Economi cal sector Ratio (%) *
Cayman | sl ands
Il nvest ment funds
100. 42
Total investments 100. 42
(*) Weight of the market value against the total net as
NI KKO GLOBAL FUNDS
St atement of investments as at October 31, 2012
Gl obal Equity Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Ratue*
Il nvest ment funds JPY JPY %

3,387, 2NEF4BE TRADI NG LITIPY 3, 146, 9 226,,227745, 0 919,09 &2

Tot al i nvestment funds 3,146, 9 226,,227745 0 919,09 6260
Tot al i nvest ments 3,146, 9 226,,227745, 0 919,09 &0
The accompanying notes are an integral part of these fi
IClassification of investments Unaud|ited

Gl obal Equity Fund

Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands

I nvest ment funds
100. 20
Tot al i nvest ment s 100. 20
(*) Weight of the market value against the total net as

NI KKO GLOBAL FUNDS
144/293
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[St atement of investments as at October 31, 2012
Emerging Equity Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket WRaltue*

I nvest ment funds JPY JPY %

1,496, TNGFTIE& TRADI NG LIPY 1, 350, 0512,,285032, 4920723

Tot al investment funds 1,350, 0512,,285032, 49D0723
Tot al i nvest ments 1,350, 0512,,285032, 49D0723
The accompanying notes are an integral part of these fi
[Cl assification of investments Unaud|ited

Emerging Equity Fund

Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands

I nvest ment funds
100. 23
Total investments 100. 23

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

NI KKO GLOBAL FUNDS

|[St atement of investments as at October 31, 2012

Japanese Bond Fund (Expressed in Japanese

QuantDdscri pti on Currency CostMar ket Ratltiue*
I nvest ment funds JPY JPY %

547, 06 NG¥F54B TRADI NG LIPY 549, 546 ,538070, 9 6 81,0900 3 3

Tot al i nvest ment funds 549, 546 ,538070, 9 6 8,000 3 3

Tot al i nvest ment s 549, 546 ,538070, 9 6 8,090 3 3

The accompanying notes are an integral part of these fi
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IClassification of investments Unaud|i t ed

Japanese Bond Fund

Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands

I nvest ment funds
100. 33
Tot al i nvest ments 100. 33

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

NI KKO GLOBAL FUNDS

|St atement of investments as at October 31, 2012

Gl obal Bond Fund (Expressed in Japanese

QuantDdscri pti on Currency CostMar ket Ratltiue*
I nvest ment funds JPY JPY %

913, 36NGFS546B TRADI NG LIPY 844, 002,776665 90 71,0003 B 0

Total investment funds 844, 002,776665 90 71,003 B 0
Total investments 844, 002,776665 90 71,003 B 0
The accompanying notes are an integral part of these fi
[Cl assification of investments Unaud|ited

Gl obal Bond Fund

Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands

Il nvest ment funds
100. 30
Total investments 100. 30
(*) Weight of the market value against the total net as

NI KKO GLOBAL FUNDS
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[St atement of investments as at October 31, 2012
Hi gh Yield Bond Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Ratltiue*
I nvest ment funds JPY JPY %

546, 36NGFIHYB TRADI NG UPHF. 507, 679,571217, 07 91,0204 B 6

Tot al i nvestment funds 507, 679,571217, 07 91,0204 B 6
Tot al i nhvest ment s 507, 679 ,571217, 0 7 91,0204 B 6
The accompanying notes are an integral part of these fi
[Cl assification of investments Unaud|ited

High Yield Bond Fund

Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands

I nvest ment funds
100. 36
Total investments 100. 36

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

NI KKO GLOBAL FUNDS

|[St atement of investments as at October 31, 2012

Al ternative Fund (Expressed in Japanese

QuantDdscri pti on Currency CostMar ket Ratltiue*
I nvest ment funds JPY JPY %

4,042,7@“{2&%4* TERNATIVE  3p5yv 3 421 0024 596057, 8616001 7190

G LTD.
Tot al i nvest ment funds 3,421, 0024,,59057, 8 6160,01 718
Tot al i nvest ment s 3,421, 0024,,59057, 8 6160,01 7189

The accompanying notes are an integral part of these fi
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IClassification of investments Unaud|i t ed

Al ternative Fund

Classification of investments by country and by economi
Country Economi cal sector Ratio (%) *
Cayman | sl ands

I nvest ment funds
100. 19
Tot al i nvest ment s 100. 19

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

NI KKO GLOBAL FUNDS

|St atement of investments as at October 31, 2012

Real Estate (REIT) Fund (Expressed in Japanese

QuantDdscri pti on Currency CostMar ket Ratltiue*

I nvest ment funds JPY JPY %
GF: REAL ESTATE ( T

779, 968 ki EAl S GBS' 383, 6909,478250 509 61,008 737

Tot al i nvestment funds 583, 699,478259, 59 81,0008 73 7

Total investments 583, 699 ,478259, 59 81,0008 73 7

The accompanying notes are an integral part of these fi

[Cl assification of investments Unaud|ited

Real Estate (REIT) Fund

Classification of investments by country and by economi
Country Economical sector Ratio (%) *
Cayman | sl ands

Il nvest ment funds
100. 37
Total investments 100. 37
(*) Weight of the market value against the total net as

NI KKO GLOBAL FUNDS
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[St atement of investments as at October 31, 2012
Commodity Fund (Expressed in Japanese
QuantDdscri pti on Currency CostMar ket Ratltiue*
I nvest ment funds JPY JPY %
G§-$OMMODITY

378,80$,R % NG LTD. JPY 403, 032,371426, 1 4 41,0602 &6 0O

Tot al i nvestment funds 403, 032,371426, 14 41,0002 6 0
Tot al i nhvest ment s 403, 032,371426, 1 4 41,0602 66 0
The accompanying notes are an integral part of these fi
[Cl assification of investments Unaud|ited

Commodity Fund

Classification of investments by country and by econom
Country Economical sector Ratio (%) *
Cayman | sl ands

Il nvest ment funds
100.50
Tot al i nvest ments 100.50

(*) Weight of the market value against the total net as
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2012 10 31

2,592,936, 501
2,194,452, 285
35,103, 261

2,229,555, 546

6,025,629

6,025,629

2,223,529, 917

4,340,991, 191

0.5122
NGF-JLCE
2012 10 31
76, 346
51,159
266
127,771

(127,771)
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(342,504, 142)

(342,631, 913)

271,325,890

(71,306, 023)

61, 964, 567
(809,530, 744)

(747,566, 177)

3,042,402, 117

2,223,529, 917

NGF-JLCE

2012 10 31

7, OOAOBERDEEN GL-JAPANESE
84, 3BRCUS JAPAN FUND- ABS
98, 4bBAM JAPAN SELECTI ON
28, 068LG JPN COREALPHA EQ

EQUI TY-1 2 AXZX8,
I NSTI TU 768,

960,
692

838, 506,1%520Q 3
B354, 41720080

FUND CLASS &79, 095, 488, 204 ,1850 1
| H JPY ACC260, 428, 29D, 555 ,9.787
105, SGWLDMAN SACHS JAPAN P-1 FUND ACC555, 759, 568, 768 2A3 ® 8

, 592,932,904, 4528289

, 592,932,304, 45282869

88. 82
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98. 69

NGF-JLCE

2012 10 31
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NGF-JSCE

2012 10 31

392,608, 220
388, 075,665
6, 236, 636

394,312, 301

1,051,722
10

1,051, 732

393,260,569

677,079,528
0.5808

NGF-JSCE

2012 10 31

102, 793
23,595
161
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126,549

(126, 549)

(18,030, 258)
(211, 622)

(18,368, 429)

34,190,759
(10)

15,822,320

8,667,411
(146,970, 502)

(138,303,0091)

515,741, 340

393,260,569

NGF-JSCE

2012 10 31
*
45, 1HENDERSON HRZ JAP SMC -12- USD AG@GC, 935,588, 972,2D3.664
25, 7TPBNEBRI DGE JPN SMALL CAP EQ-Y3-DIK8,927,468, 784,54.495
2,740 ,S1BHRODER I SF JPN SMALL COMP-C ACIC55,650,83%58B, 60149033
12, 28%WI SSCANTO LU EQ S/ M CP JP-J ACC86,094,600,717,01%5876

392,608, 383, 075 ,9B6 %8

392,608, 33, 075986 %8
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83. 73
8§3. 73
14. 95
14.95
98. 68

NGF-JSCE

2012 10 31
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2,046,048, 246
2,235,306, 266
45,406, 630

2,280,836, 196

6,724,328

6,724,328

2,274,111, 868

NGF- GE
2012 10 31
123,300
3,387,202,429
0.6714
NGF- GE

2012

10 31
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1,413
1,413
146, 878
164,578
2,140, 749

2,452,205

(2,450,792)

(36,475, 967)
47,201,330
(7,106, 486)

1,168,085

255, 483, 740
(9,882,873)

246,768, 952

1,108,849
(1,173,027,035)

(1,171,918, 186)

3,199,261, 102

2,274,111, 868

NGF- GE

2012 10 31

23, 4ABERDEEN GL-ASI A PAC EQUITY-12 AICIC2, 769,482, 076, 6.863
580ALLI ANZ EUROPE EQ GROWTH FD I T ABR, 375,798,799, 20814
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151, 1BBBOH LUX CORE SELECT- | USD FUND AXX6, 799, P35, 167,9.285
114, T/BALACKROCK GL EUROPEAN FOCUS A2 FID89, 238, 384, 373,8.833
130, SD/ONSKE | NVEST EUROPE FOCUS | FD IAXC, 768, 336, 669, 2.0%9
19, ObDBHM US ALL CAP VALUE-A ACC 195,027, 2892, 276, .69

9, 78FS MERI DI AN EURO EQUITY-11 EUR D5, 281, 181, 418,5%.97/8
96, 1MBRGAN STANL I NV FD US GROWTH FD309, 032, 8838, 706 . 18467
2,600, TOBREADNEEDLE I NV AMER USD 2 FD AXX8, 046, @84, 949,19%04 3
28, 4wBgLLS FARGO LUX WwW US ALL CAP GRAM71, 708, 3848, 869,14558

2,046,042,286, 3008220

2,046, 042,286,30608220

79. 17
79. 17
19. 12
19. 12
98. 29

NGF- GE

2012 10 31
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NGF- EE

2012 10 31

1,244,568, 659
1,234,449, 045
24,531, 893

1,258,980, 938
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5,493, 457
99

5,493, 556

1,253,487, 382

1,496, 797,150
0.8374

NGF- EE

2012 10 31

252,056
196, 949
8,489
168, 573
626, 067

(54,959, 279)
(612, 984)

(53,090, 5809)

83

o1 -
o w
o r
= -
H O

30,339,456
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(467,878,911)

(428,833,800)

1,651,981, 726

1,253,487, 382

NGF- EE

2012 10 31

83, 6ABERDEEN GL

EMRG MKT SM |12 USD AICICO, 499, 3283, 677, B985

466, 80XOADI AN EMER MKT EQ UCITS | USD 51X 847, 383, 914 3B0®O

179, ODDIOMENSI ONAL
5, 82RRPAST CAPI TAL

EM MKTS VALUE USD A 2A&CL, 416, 2B, 020,149279
LUX RUSS C USD ACC 38,780,432,963, 2339

11, 1EORST ST CHI NA GROWTH FD-1 ACCUMBB, 802,487,770, 200

34, 888BAGEN KON-TI KI

EUR ACC FUND 239,222,259, 102126805

1,244,568,@8%, 4498043

1,244,568,@23%, 4498043

65. 79
65.79
19. 95
19. 95
12. 74
12. 74

98. 48
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NGF- EE

2012 10 31

NGF-JB
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2012

10 31

539,741, 739
585,881,472
3,113, 244

588,994,716

1,026,312

1,026, 312

587,968, 404

547,069, 954
1.0748

NGF-JB

2012

10 31

64,727
59,454

124,181

(124, 181)

38,041,016

37,916, 835
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(18,076, 441)

19,840, 394

11,260, 264
(553,916, 430)

(542,656, 166)

1,110, 784,176

587,968, 404

NGF-JB

2012 10 31

39, 8VANGUARD JAP GOVT BD | NDX FD | NS5I39%, 741, 3%, 881 94755

539,741, 3%, 8819487585

539,741, 3%, 8819487585

99.65

99.65
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NGF-JB
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NGF- GB

2012 10 31
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720,918, 230
752,931,648
24,081,107
4,053,938

781, 066, 693

12,844,930
1,312,479

14,157,409

766, 909, 284

913,365, 854

0.8397
NGF- GB
2012 10 31
175,298
74,494
11,114
260, 906

(260, 906)

28,884,779
27,768,195
(9,669, 462)
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46,722,606

44,013,778
(17, 448,195)

73,288,189

4,043,911
(999,976, 469)

(995,932, 558)

1,689,553, 653

766, 909, 284

NGF- GB

2012 10 31

7, 320XA I M FI1 S-US CORP BOND FD A ACOO,

79DEXI A BONDS USD GOVERNMENT

885DR PRI FUND EURO BONDS

76HFENDER HRZ FD EUR CRP BD

2,
5,
5, 09MSI F EURO CORP BD EX F
5,

40, 58CHRODER | SF-USD BOND-

-A-FD
I 2

EUR AK@C152
N Z ACC
91RROBECO EURO GOVT BD | EUR FUND ACQO,
ACC
33, 4TO0ROWE PRI CE GL AGG BD A USD FD A6C020
4, 95MANGUARD US MORT BACK SC BD
129, "WHL LI NGTON GLOBAL BOND-A FUND

937
321,

198, 264, B24.081
723,871, 26385
08, 706, b3 &2
39B, 986, 12@B.030
194,833, 8330
882, 741,B®B.579
365, 142, 34@0
63%, 985, 64300
343,697, d108
288, 702 2B8B 3

918,

75@, 93198488

918

735@, 93198488
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60.57
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37.61
37.61
98. 18

NGF- GB

2012 10 31
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NGF- HYB

2012 10 31

448,846, 017
505,943,730
6,317,275

512,261, 005

1,182, 143

1,182,143

511,078, 862

546,363, 398
0.9354

NGF- HYB

2012 10 31
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42,038

42,038

191,595
35,107
2,808

229,510

(187, 472)

21,695,770
109,189

21,617, 487

45,337,206
29,517

66, 984,210

50,264,765
(227,244,749)

(176,979, 984)

621,074,636

511,078, 862

NGF- HYB

2012 10 31

34, 5pABERDEEN GL SEL EMERG MKT BD |1 2 RBR6C637,79@, 240, 8166
601, 7BAN6Y MELLON EM MKT DEBT LC CCY USD5C967, 080, 898, 8%.283
21, 399 MORGAN EM MKT LOC CCY C USD ACR6,799,02B,186, 5962
4, 558S MERI DI AN EM MKTS DBT-11 USD A6C193,563,687,#48.103
70, 988EUBERGER BERMN US HY BD -USD | ACC379, 516®3, 0292046
54, 98ORDEA 1 US HIGH YLD BD-BIlI-USD A60, 987,590, 382,8%997
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54, 6BBMCO GLOBAL HIGH YI ELD BD I NST AQC027, 578, 448, 54.696

31, 7TBBONEER FDS-US HI YLD CORP BD | RRB8C853, 780D, 068, $487

448,846, 60B, 943 9B3 MO

448,846, 60B, 943 9B3 MO

50. 95
50. 95
48.05
48. 05
99.00

NGF- HYB

2012 10 31
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NGF- ALTERNATI VE

2012 10 31

4,658,603, 562
2,543,178, 095
61,155,941
2,421,623
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2,606, 755,659

35,384, 298
5,499,880

40,884,178

2,565,871, 481

4, 042,707,744

0.6347
NGF- ALTERNATI VE
2012 10 31
7,661
40, 296
47,957
123,669
96, 557
220,226

(172, 269)

(117,588, 7
(7,926, 17
2,505, 738

44)
1)

(123,181, 446)

130,616, 238
(11,576, 663)

(4,141,871)
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823,160, 777
(672,096, 678)

151,064,099

2,418,949, 253

2,565,871, 481

NGF- ALTERNATI VE

2012 10 31

3,

687AMONDI FD ABS VOL WRLD EQ | UC ACAL27,393,8@%2,056,1689%5

30, 420AX00 I M FI'l' S US SH DUR HY B FD ACX15,081, 48D, 981,12190
40, 77 8B RBBVAN HOWARD MAC 2 FX-B-USD-FD 3AXY, 539, 383, 202 ,13422
41, 511BRFEIVAN HOWARD- EM MK LOC F/ I -E AXX0, 749, B32, 647 13485
93, 271GOT6TEX ABI FUND LTD-USD (b) 1,139,025,8950.000.00

9,
6.

93. 0Jo MORGAN MACRO HEDGE US SOURCE BBF 254, 9B&,012, 81427
886 LEVERAGED CAPI TAL HOLDI NG A 214,679, 289D, 813, 58823
751LWE | NVEST FUND US EQUITY PLUS A977,)612, 480 0.000.00

11, 547L.YSXIOR/ WI NTON CAP MANAGEMENT -B- FD8,761, 3986, 161,193 89
35, 980SMHRODER GAI A EGERTON EQU C USD 3 120, 301, 526,12804
13, 352TTROAODI NG CAP HLDG- A-FD 216, 385, 2P®B, 775, B.8®6

4,658,602,583, 17890492

4,658,602,583, 17890492

Luxembourg I nvest ment Fund US Equity Plus A
L. BMI S
2008 12 11

BMI S
Luxembourg
Il nvest ment Fund US Equity Pl us 100
2008 30
2010 28 2011 14 50
2011 14 2011 14 70
2011 3 14 2012 2 13 80

GOTTEX ABI FUND LTD-USD

GOTTEX ABI FUND LTD-USD 2017

13
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NGF- ALTERNATI VE

68. 06
68. 06
15.89
15. 89
11. 89
11.89
3.28
3.28
99. 12

NGF- ALTERNATI VE

2012 10 31

175/293



EDINETOOOO
0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
Ooooooooooooooooooad

NGF- REAL ESTATE REIT

2012 10 31

412,075,411
482,080, 774
4,914,966
15,814
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487,011,554

1,410, 535

1,410, 535

485,601,019

779, 965, 447
0.6226

NGF- REAL

ESTATE REIT

2012 10 31

6,206, 966
20

6, 206, 986

106, 823
46, 685

153,508

6,053,478

1 469,519

6 )
(408, 858)

22,114,139

51,193, 452
25,985

73,333,576
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(194,183,292)

(188,504, 992)

600, 772, 435

485,601,019

NGF- REAL ESTATE REIT

2012 10 31

147, 6(FTEEINDERSON HOR- G PROP EQTY-1 2 162, 945, 098, 828 4®22 2
112, 9IS4HARES FTSE EPRA/ NAREI T DV MKT D83, 417, 408, 67633827
9, 1599CHRODER I NTL GLOBAL PROP SECS C85,712,893,575,8%.989

412,075, 4B2, 0809B74£8

412,075, 4B2, 0809B7428

60.01
60. 01
39. 27
39. 27
99. 28

NGF- REAL ESTATE REIT

2012 10 31
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NGF- COMMODI TY

2012 10 31

179/293



EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)

ooooodooonnoooooodod

308, 115, 372
308, 736, 846
4,186, 937

312,923,783

778, 066
32

778,098

312,145,685

378,802,503
0.8240

NGF- COMMODI TY

2012 10 31

150, 094
22,592
163

172,849

(172,849)

(9,191,794)
664, 770

(8,699, 873)
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20,6009

(16, 195, 493)

11,500, 150
(117,073, 967)

(105,573,817)

433,914,995

312, 145,685

NGF- COMMODI TY
2012
*
1,156TFS PHYSI CAL GOLD 13,055,586, 506, 4387
129, 4&8 DJ-UBS ENH STRAT C USD ACC 129,774,928, 26148039
28, 4DBVESTEC GS GL NAT RESOURCES | AQ@e, 727,486,740, 36D3
2, 6 71717SHARES 111 BC GLOB I NFL LKD BD ©SD458, 4480, 745,206317

9, 9830CHRODER ALT SOL CMDTY C AC USD 106,098, 998, 4823697175

308,115, 3p3, 73698481

308,115, 3083, 73698401

83. 77
83. 77
10. 17

10. 17
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4. 97
4. 97

98. 91

NGF- COMMODI TY

2012 10 31
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2011 10 31

2011 10 31

21,600, 583,023
2.3 15,284,378, 730
54,336, 643

15,338, 715, 373

54,336, 643
1,532
6,520
7,568
5,027
7,774
7,714
, 090
, 128

PP, Wk, O

= 00 - -
N NDNDNNSN BN

~N W o1 oo O

79,504,596

15,259,210, 777

2011 10 31
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5,348,502, 897
3,042,373, 317
10,986,640

3,053,359, 957

N W o1 oo

10,986, 640
789, 164

1,296, 600
487,822
762,820
254,168
254,155
82,6009
25,414

14,939, 392

3,038,420, 565

6,097,230, 058
0.4983

2011

10 31

875,085,189
515,738,972
1,873,276

517,612, 248
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1,873,276
634, 350
225,086
487,822
132,430
44,117
44,116
82,6009
4,404

2011

10 31

4,847,423,590
3,199,247,612

10, 354,424

3,209,602, 036

~N W o1 oo

10, 354, 424
771,445
1,299,155
487,822
764, 323
254,671
254,658
82,6009
25,466

14,294,573
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3,195,307, 463

5,507,065, 057
0.5802

2011 10 31

1,837,583, 829
2.3 1,651,976, 498
4,723,567

1,656, 700, 065

4,723,567

639, 828
4 655, 952

487,822
6 385,916
8 128,580
5 128,576
3 82,6009
7 12,854

7,245,704

1,649, 454,361

2,152,687, 086
0. 7662
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2011

10 31

1,059,689, 157
1,110, 778,978
5,103, 251

1,115,882, 229

~N W o1 oo O

5,103, 251
641, 438
488, 847
487,822
287,605
95,823
95,818
82,6009
9,577

7,292,790

1,108,589, 439

1,115,627, 513
0.9937

2011

10 31
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1,967,164, 109

2. 1,689,563, 329
7,048,887
1,696,612, 216
7,048, 887
665, 708
4 730,081
487,822
6 429,526
8 143,114
5 143,108
3 82,6009
7 14, 305

9,745,160

1,686,867, 056

2,251,240, 839
0. 7493

2011

10 31

700, 050, 175
621,075, 538
2,022,184

623,097,722
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2,022,184
618, 044
258, 764
487,822
152,244
50, 718

50, 716

82,6009

5,066

2011

10 31

3,587,628, 353
2,418, 935,534

8,960, 289

2,427,895, 823

~N W o1 oo

8,960, 289
732,276
1,041,626
367,170
612,814
204, 186
204,176
82,6009
20, 415

12,225,561
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2,415,670, 262

4,009,769, 128
0.6024

2011 10 31

835,523,088
2.3 600, 773, 865
1,838,451

602,612,316

1,838,451

632, 286
4 238,987

487,822
6 140, 608
8 46, 841
5 46, 837
3 82,6009
7 4,680
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2011

10 31

5 4
43

1,932,636
3,915,087
, 425,674

43

5,340, 761

~N W o1 oo O

, 425,674
626, 993
181, 422
487,822
106, 741
35,556
35,554
82,6009
3,547

2

, 985, 918

43

2,354,843

53

9,595, 843
0.8013
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2011

10 31

g1l o b

~N W

(451,513,199)

1,132,767,2609
(9,897,060, 828)

(8,764,293,559)

24,475,017, 535

15,259,210, 777

2011

10 31
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155,976
155,976
4 20,168, 688
6 11,869, 215
8 3,951,851
5 3,951, 325
1,922,697
1,392,145
3 988, 201
7 395, 351

(44,483, 497)

(1,130,384,897)
3,174

(1,174,865,220)

1,150,079, 816

(24,785,404)

228,350,519
(1,637,111, 458)

(1,408,760, 939)

4,471,966, 908

3,038,420, 565

2011

10 31
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143, 032
143, 032
3,549,027
2,088,896
695, 325
695, 230
762,655
684, 845
988, 201
69,479

(9,390, 626)

(192,603, 651)
2,770

(201,991,507)

13,
(299,

(285,810, 795)

775,426, 466

514,084, 038

2011

10 31

144,444

144, 444

195/293



EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)

Ooooooooooooooooooad

g1 o b
O

~N W
w o
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2,842

(845,263, 839)

879,295, 263

34, 031, 424

288,509, 392
(1,600,125, 167)

(1,311,615, 775)

4,472,891,814
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2011

10 31

143, 096

143, 096

gomoo N
N ke
B R RS
o~ DMBAN
o oUW
AP WO DN
ONOO ON
AOOPR O

196/293



EDINETOOOO

0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)

0000000000000000000
913, 593

(21,793,654)

(38,133,908)
2,646
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(97,200, 212)
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(747,231,977)

(412,310, 037)
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2011

10 31

144,604
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(21,050, 671)

42,816, 340
2,678

21,768,347

(36,447,979)

(14,679, 632)

6,054, 967
(1,136,171, 384)

(1,130,116, 417)

2,253,385, 488

1,108,589, 439

2011

10 31

g1 00 o b

~N w

(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
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(13,122,2009)

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

(331,102, 237)
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619, 369,555
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3,715
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(1,849,974, 888)

4,463,952,016
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143,593
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3,908, 836
2,300,641
765,820
765, 701
820, 491
703, 218
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76, 538

(10, 185, 853)

(126, 583, 393)
2,758
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39,420,595
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(290,665, 058)
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738,204
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23

(
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NGF- GE
NGF- EE
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NGF- HYB

NGF- ALTERNATI VE
NGF- REAL ESTATE REI T
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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

210/293



Profe
Il nves
Agent
Admi n
Trust
Custo

EDINETOO OO

o o o o o o o e 2 53

0000oo0ooooooooooog

ssional expenses payable 487,822

t ment Advisory fees pay@bl e

Company fees payabl e
istrator fees payable 5

ee fees payabl e 3 8

dian fees payable 7 2

2 1
4 1
4

oo
NN N
(S2006) I @]

8§20
1638
155

Tot al [

iabilities

Tot al n

et assets

Numb e
Net a

uni ts
per

r of
ssets

outstanding
uni t 0.

The

NI KKO

ompanying notes are an integral part of these fi

GLOBAL FUNDS

[St at e me

nt of net assets at October 31, 2011

Japan

Smal l

Cap Equity Fund (Expressed in Japanese

Not es JPY

sets

ves
At
At
cei

t ments
cost
mar ket
vabl e

ue 2.3
ol d

v al
on securiti

R
NENNe)
W w o
~N © R
o~ ®

Tot al a

ssets

iabil

Pa
Pr

—

i es

e on redempt

ns 1
ng and publi i e

penses payabl

5
«
(0]
x

Ma
Pr

<035 —<
O+~ S
-~ @ = —

O o +TwoQ T

Ag
Ad
Tr
Cu

mi
us
st

o o

r fees
sional
me nt
Company

Advi s

i o
s h
payabl e
expenses
ory f

fees pa

strator f
e fees pa
ian fees

e
y
p

es pa
abl e
ayabl

D

< <

D ®» ® T
T o wno

® ®T QD

4
bl e
ay@abl e

(o]

~N w ol

—
o
o

iabilities

t assets

Nu
Net a

(7]

uni t s
per

of
sets

u

out st
nit

a

ndi

The

NI KKO

GLOBAL

mpanying

n

ot es

FUNDS

n integral

part of these

211/293



EDINETOOOO
0000000000 DO000D000DOo00DO00o00O00b0O00nonOo(EL4853)
ooooodooonooooooodd

|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
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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
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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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Appreciation 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 fi

NI KKO GLOBAL FUNDS

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

Note 1 - Activity

NI KKO GLOBALhEBEUNDBust”), 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 NGFFaOhE&€E Trading Ltd.
Japan Small Cap Equi NGFFUBE&€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.
Al ternative Fund NGF- ALTERNATI VE Trading Ltd.
Real Estate (REI T) FMNG&#E- 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 the Se
NGF-JLCE Trading form the main assets (and may be t
Cap Equity Fund.

The financi al

Q
=}

atements of Jap Large Cap Equity

st

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/l 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 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 the Series Trust and the shares
assets (and may be the only assets) of Emerging Equ
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 invests all its assets, for |l ega
t hrough
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 financi al report .

Gl obal Bond Fund
Gl obal Bond Fund invests all/l its assets, for | egal
t hrough
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 Gl obal Bond Fund shoul d
financi a 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, for 1e
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
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 | 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
I nterest i ncome i s
2.6 - Dividend inc

Dividends are reco
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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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25

2,685,674, 294

5,194, 485

2,680,481, 809

4,400, 06

8, 966

0.6092

25

455,522,

973

1,757, 833

453, 765,

140

696, 864

, 791

0.651

25

2,667,471, 830

5,223, 340

2,662,248, 490

3,446, 02

5,517

0.772

3}

25

1,494,027, 162

3,392,371

1,490,634, 891

1,534, 46

2, 643

0.971

=

25

546, 397,

534

2,032, 8

4 2

544, 364,

692

546, 705

, 676

0.995

25
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797,

929,

2, 4

40, 1

795,

489,

918,

664

0.

865

25

572,

276,

1,9

6 8, 8

570,

307,

559,

317

1.

019

25

2,632

, 119

5, 4

69, 71

2,626

, 649

4,095, 18

0.

641

REIT

25

571,

065,

1,9

39,1

569,

126,

803,

795

0.

708

25

339,

ovr7,

1,6

01, 7

337,

476,

392,

730

0.

948
18

8§30
, 375
9

143
56

287
, 217

, 279
28

, 551
7, 383

=

920
36

784
, 377

693
05

488
, 278

859
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2557

51

21
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0 5,428 25
18,000

24

1915 27 1915
2010

125

2010 16
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18

25

2,914,654, 451

12,680, 188

124,715, 701,(845

2,068,098, 7|51

834,820, 78|5

71,049, 624

14
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129
23 103
25 28
121.65
2012 31
2012 31 2011 31
3 286, 7784,887374,3225, 536

2,213, 622609, 2827, 418, 827924, 256
2,500, 330084, 1723, 793, 1393499, 792

4 446, 2264,283446, 22064, 283
5 44,6225,428 44,6225, 428
6 998, 761521, 500967, 161007, 655

1,043, 318276, 9218, 011, 718223, 08 3

370,35@85,053481,6058, 587
1,859, 925276, 2614, 939, 620375, 953

7 452,4155,036606, 7973, 816
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27,5663, 353 1,625 198

8 160, 4649, 520245,1729, 825
188, 03@2,874246, 7980, 023
2,500, 33084, 1723, 793, 139349, 792

2012 31

2012 31 2011 31

9.21,646, 42/0/0, 2914, 525, 81985, 625

9,757 1,187

7 148,1468, 022193, 1423, 496
1, 794, 622138, 3116, 728, 729190, 30 8
370,35@5,053481,6058, 587
2,164, 927633, 362, 210, 420648, 896

9.12, 148, 026671, 3122, 201, 623637, 829

16,9062, 057 8,771 1,067
2,164, 927633, 3629, 210, 420648, 89 6
2,164, 927633, 362, 210, 420648, 896

2012 31
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SMBC

2005 05

NCS
20
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3
2012 31 2011 31
24. 79 18,000 446, 220
10 10
2011 31 446,220 44,622 727,510239,650 967,160481, 605
481,605 481,60%5481,605)
(450, 000) (450, 000)
(13,375)13,375
370,350
2012 31 446,220 44,622 745, 740253,025 998,765370, 350
2011 31 2011 31 20171
25
2002 NWT
2007
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2012 31 2011 31
2012 31 2011 31
96,278 147,103
64, 186 98,068
160, 464 245,171
2012 31 2011 31
1,341,386 1,975,124
806, 681 226,509
2,148,067 2,201, 633
2012 31 2011 31
764,805 1,254,788
806, 681 226,509
74,991 44,598
1,646, 477 1,525,895
2012 31
0.01
0.01
SM
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ABL
31
ABL
NCS
SMBC
0.01
.02
0.02
0.05
0.12
2005 05
2010 12 21
2005 05
CS GTAA
2008
23,320
CS GTAA
2012 31
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Uus

0.01
2009 31
ABL
2009
ABL
2005 08
2005 08
0.035

806,681 82,848, 7009
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2011 31 226, 509 25,962, 868
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SMBC Nikko I nvestment Fund Management Company S..

Bal ance sheet as at March 31, 2012
(expressed in euro)

March 31March 31,

Not e(s) 2012 2011
EUR EUR

ASSETS
Current assets
- Debtors

Trade debtors
- becoming due and payabl e 3withi n28d6ne7 7y8 a3r74 322

- Cash at bank 2 213 62 418 872
Total assets 2 500 398 793 194
The accompanying notes form an integral part of these ar

SMBC Nikko I nvestment Fund Management Company S..

Bal ance sheet as at March 31, 2012 (cont.)
(expressed in euro)

March 31March 31,

Note(s) 2012 2011
EUR EUR
LI ABILITIES
Capital and reserves
- Subscribed capital 4 446 220 446 220
- Reserves
| egal reserve 5 44 622 44 622
other reserves 6 998 765 967 160
1 043 38T 011 782
- Profit for the financial year 370 350 481 605

1 859 95T 939 607

Provisions

- Provisions for taxation 7 452 411 606 791
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Non-subordinated debt s

- Trade creditors
becoming due and payable within 8@e5¢6ar 1 625
- Other creditors
becoming due and payable withinl6Onedobydear245 171
188 030 246 796

Total liabilities 2 500 398 793 194

The accompanying notes form an integral part of these ar

SMBC Nikko I nvest ment Fund Management Company S..

Profit and | oss account for the year ended Mar
(expressed in euro)

March 31March 31,
Note(s) 2012 2011
EUR EUR

CHARGES
Ot her operating charges 9.2 1 646 47X 525 895
Interest payable and similar charges

Ot her interest payable and similar -chargeds 757

Tax on profit and | oss 7 148 146 193 147
1 794 62383 728 799

Profit for the financial year 370 350 481 605
Total charges 2 164 972 210 404
I NCOME
Net turnover 9.1 2 148 062 201 633
Ot her interest and other financial i ncome

Ot her interest receivable and si bl 806i nc8omerl

2 164 973 210 404

Tot al i ncome 2 164 973 210 404

The accompanying notes form an integral part of these ar
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SMBC Ni kko I nvestment Fund Management

Notes to the annual account s

Not

e 1 - Activity

SMBC Ni kko I nvestment Fund Manag
| aws of the Grand Duchy of Luxembourg

for

ement

The purpose of the Company is the man
December 17, 2010 (the “Luxembourg La
the Company must manage at | east one
may undertake any activities relating
undertakings for collective investmen
the accompli shment of its object rema
Luxembourg Law.

The Company manages at March 31, 2012
Fund, Nikko Skil/l I nvest ment Trust (L
Ni kko Real Asset Fund, Ni kko European
' i guidation), Ni kko Activist Fund 200
Ni kko Premier Fund, Ni kko Gl obal Al l o
Fund, Nikko Of fshore Funds, Nikko Cou
Trust, Ni kko Edmond de Rothschild Dyn
Note 2 - Significant accounting polic
The Company maintains its books in Eu
accordance with Luxembourg | egal and
accounting policies.

2.1 Foreign currency transl ation
Transactions expressed in currencies
effective at the time of the transact
Long-term assets expressed in currenc
rate effective at he time of the tra
transl ated at historic exchange rate
Cash at bank is translated at the exc
|l osses and gains are recorded i t he
Short-term debtors and creditors ar e,
of the exchange rates effective at th
are thus recorded in the profit and |
SMBC Nikko I nvestment Fund Manag
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Notes to the annual accounts for the year ended |
Ot her assets and I|liabilities are translated separately
of the value converted at historical exchange rate or tt

exchange.

The realised exchange gains are recorded in the profit e
realisation.
Where there is an economic |ink between an asset and a |

according to the method described above and the net unr e
|l oss account .

2.2 Current debtors
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 Iiabilities and charges are intended to C
clearly defined and which, at the date of the balance I
certain to be incurred but uncertain as to their amount
Note 3 - Debtors

Debtors as at March 31, 2012 and March 31, 2011 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 nvest ment 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 transfe
its net profit each year wuntil this reserve equals 10% ¢

10% i s reached.

The | egal reserve i s not available for distribution.
Note 6 - Capital and reserves
Legal Free Special taxOther Result for

Capitalreservereserve rese

(1) (2

EUR EUR EUR EU
249/293
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Bal ance at March 846 20414 622 727 510 239 650 967 160 481 605

Al l ocation of the result - 481 605 - 481 605 (481 605)
Dividend distributed- - (450 000) - (450 000)
Transfer - - (13 375) 13 375

Result for the financial year - - - 370 350

Bal ance at March 4846 22Q44 622 745 740 253 025 998 765 370 350

The Annual General Meeting of Shareholders held on May
result for the year ended March 31, 2011 and resolved
share with ex-date June 6, 2011.

As from January 1, 2002 the Company reduced the Net Wo
I

the new tax |l aw in force. n order to comply with the
non-distributable reserves (item “special tax reserve”)
the amount of reduction of the Net Worth Tax. This rese

five years from year following the one during which the

SMBC Nikko I nvestment Fund Management Company S.

Notes to the annual accounts for the year ended
Note 7 - Taxation
The Company is a corporation, subject to Luxembourg in

net worth tax.

Tax liabilities are recorded under “Provisions for taxat
tax authorities have issued assessments for the years
muni ci pal business tax and net worth tax.

Note 8 - Other creditors

Ot her creditors as at March 31, 2012 and March 31, 2011

March 31, 201®arch 31, 2011

EUR EUR
Advisory fees payable 96 278 147 103
Distribution fees payabl e 64 186 98 068
160 464 245 171
Note 9 - Net turnover and other operating charges

9.1 Net turnover

March 31, 201®March 31, 2011
EUR EUR

Management fees received 1 341 386 1 975 124
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Performance fees received 806 681 226 5009

2 148 067 2 201 633

9.2 Other operating charges

March 31, 201®March 31, 2011
EUR EUR

Advisory and distributor fees76di ®O9&r sed 1 254 788

Performance fees reimbursed 806 681 226 509
Ot her expenses 74 991 44 598
1 646 477 1 525 895
The related applicable fee rates as at March 31, 2012 ar

SMBC Nikko I nvestment Fund Management Company S..

Notes to the annual accounts for the year ended |
The Company receives from Nikko Skill I nvest ments Trust

Country Funds Ni kko Russia Prosperity Fund an annual r
assets of these funds during the relevant quarter. The f
The Company receives from Cordial Arrow Fund an annual r
average daily net assets of the fund during the relevant

September .

The Company receives from Nikko Offshore Funds - Asia I
Funds - Asia Pacific Income Plus Real Estate, Nikko Off:
Currency Fund (Monthly Distribution) and Nikko Offshore
FuRdan annual management fee of 0.01% of the average net
relevant quarter. The fee is paid quarterly.

The Company receives from Nikko Premier Fund an annual r
assets of this fund during the relevant quarter. The f ece
paid quarterly. However, all payments of management f ee:c
(Yen) and Nikko Premier Fund Ni kko ABL Fund (US$) for
further notice have been suspended and all payments of
Ni kko ABL Fund 2 (Yen) and Nikko Premier Fund Ni kko AL
December 31, 2009 and wuntil further notice have been su:t
The Company receives from Premium Funds The Professior
Pi mco Tot al Return Strategy USD, Premium Funds - Pimco T
Funds Capital US Growth and I ncome Fund, Ni kko Worl d T
Worl d Trust New World Equity Fund (JPY)/ (JPY Hedged) ;
Ni kko Dynamic Bond, Ni kko Edmond de Rothschild Dynamic

I nvest ments Trust FIl atiron High Grade Credit Fund and
annual management fee of 0.01% of the net asset value of
The Company receives from Nikko Gl obal All ocation Fund e

0.02% of the average net assets of this fund during the

The Company receives from Nikko Arrow Fund and Ni kko Eur
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management fee of 0.02% of the average net assets of the
fee is paid quarterly.

The Company receives from Nikko Proprietary Investment F
0.05% of the average net assets of these funds during ¢t}
guarterly.

SMBC Nikko I nvestment Fund Management Company S..
Notes to the annual accounts for the year ended |
The Company receives from Quantitative Multi-Strategy Pr
rate of 0.12% of the average net assets of this fund dur
guarterly.

The Company receives from Nikko Activist Fund 2005-05 ar
management fee of US$ 500. On December 21, 2010 the mane:
Fund 2005-05 and Nikko Activist Fund 2005-08 determined
The Company receives from Nikko Offshore Funds Ni kko F
Funds - CS GTAA Fund an annual management fee of 0.035%
during the relevant quarter. The fee is paid quarterly.
Funds Ni kko Frontier Finance Fund has been postponed f
There is high uncertainty as to the ability of Nikko Off
to pay these fees and the Company has therefore decided
The Company receives from Nikko Offshore Funds CS GTA/
at the end of each quarter. The performance fee for the
806 681 (JPY 82 848 709). Such performance fee is whol
the intermediary of this fund in a 60/405t%0r131t,id.heFtﬁrontpf
received performance fee of EUR 226 509 (JPY 25 962 868)
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 ar
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.
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76

23 103

25 28
121.65

2012 30

2012 30 2012 31

278,800 33,916 283,310 34, 465
CSSF 969 118 3,468 422

2,131,84959,3392,213,62R069, 287

2,411,61293,3732,500,39804, 173

250,050 30,419 253,025 30,780
446, 220 54,283 446, 220 54, 283
0 0 0 0
44,622 5,428 44,622 5,428
5,295,92844,2504,922,60898, 835
6,036,827134,379%,666, 476889, 326

(4,176,868P8, 11(64), 176, 868D8, 116)
13,783 1,677 27,566 3,353
CSSF 0 0 0 0
14,726 1,791 0 0
88,436 10,758 96,278 11,712
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58,958 7,172 64,186 7,808
207,036 25,186 452,411 55, 036
(3,793,9p@8p1, 53(13), 536, 42830, 206)

168,722 20,525 370,350 45,053

2,411,61293,3732,500,39804, 173

2012 30

2012 30 2012 31

575,577 70,0191, 341, 38663, 180

5,684 691 806,681 98, 133
752 91 13,601 1,655
3,997 486 3,305 402

586,010 71, 2882,164, 97363, 369

168,722 20,525 370,350 45,053
63, 992 7,785 148,146 18, 022
347,613 42,287 839,796102, 161
5,684 691 806,681 98, 133
0 0 0 0
586,010 71, 2882,164, 97363, 369

254/293



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

255/293



25

25

25

25

25

S MA

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

500,000

90, 154, 448

100

31,500,000
63 10

14

9,

900

256/293

4,626

2009

1009

100

38

24

4

57

, 7129

9

198

14

19



45

14

12

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

25 90, 154, 448

90
90

257/293



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

25
90,154, 448

90

258/293



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2535 20
57 19

13 10

S MA
14 12

90

100

259/293



w

2007

2012

1993

15

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

1993

2009

30

Cl MA
MF 3

Cl MA

260/293

2009
2003
1960
10,871
2012
2011
Cl MA
4,268



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

MF 2 MF 2 A Cl MA
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4,268
Cl MA
100, 000
100, 000
Cl MA
4,268
Cl MA MF 4 3,049
Cl MA

Cl MA
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2010
4. 3
Cl MA
4.4 2006 12 27 2006
Cl MA Cl MA
Cl MA
Cl MA
Cl MA
5.1
5.2
Cl MA
48
5.3 3.2
Cl MA
5. 4 Cl MA
Cl MA
3.3
2.3
5.5 Cl MA Cl MA

Cl MA
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7. 14 7.13

7.15 7.9 7.9
Cl MA Cl MA Cl MA
Cl MA
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Cl MA
7.15 Cl MA
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7.16 7.9 7.9 7.15
Cl MA Cl MA
7.17 7.15 Cl MA
Cl MA
2012 94
Cl MA 7.9 7.9

7.18 CI MA 7.17

7.9

7.19 Cl MA 7.9
7.20 7.17
7.21 Cl MA Cl MA

Cl MA
8.1 Cl MA Cl MA Cl MA
8. 2 8.1

500
8.3
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I ndependent Auditor’s Report
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To the unitholders of Nikko GIobal Funds - Japan Large
Japan Smal l Cap Equity Fund, Ni kko Gl obal Funds - GI| oba
Emerging Equity Fund, Ni kko Gl obal Funds - Japanese Bon
Fund, Ni kko Gl obal Funds - High Yield Bond Fund, Ni kko
Gl obal Funds - Real Estate (REIT) Fund and Ni kko Gl obal
We have audited the accompanying financial statements o
the financial statements of Nikko GI| obal Funds - Japan
- Japan Small Cap Equity Fund, Ni kko Gl obal Funds - Gl o
Emerging Equity Fund, Nikko Global Funds - Japanese Bon
Fund, Ni kko Gl obal Funds - High Yield Bond Fund, Ni kko
Gl obal Funds - Real Estate (REIT) Fund and Nikko Gl obal
trust of the Trust and referred to individually or col
comprise the statements of net assets and the statement
and the statements of operations and changes in net ass
of significant accounting poli ies and other explanator
Responsi bility of the Trustee and the Manager for the F
The Trustee and the Manager are responsible for the pre
a true and fair view in accordance with generally accep
applicable to investment funds, and for such internal c
determine is necessary to enable the preparation of fin
materi al mi sstatement, whether due to fraud or error.
Audi tor's Responsibility

OQur responsibility is to express an opinion on these fi
conducted our audit in accordance with I nternational St
require that we comply with ethical requirements and pl
reasonabl e assurance about whether the financial statem
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 control relevant to the entity’'s pre
give a true and fair view in order to design audit proc
circumstances, but not for the purpose of expressing an
entity’s internal control. An audit also includes evalu
policies used and the reasonableness of accounting esti
evaluating the overall presentation of the financial st
We believe that the audit evidence we have obtained i s
basi s or our audit opinion

Opi nion

I n our opinion, the financial statements give a true an
the Trust and the financi al position of each of its Ser
the results of each of their operations and changes in
ended in accordance with generally accepted accounting
i nvest ment funds

PricewaterhouseCoopers

April 15, 2013
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To the Shareholders of
SMBC Ni kko I nvestment Fund Management Company S. A.
9A, rue Robert Stimper
L-2557 Luxembourg

REPORT OF THE REVI SEUR D’ ENTREPRI SES AGREE

Foll owing our appointment by the Gener al Meeting of the
2011, we have audited the accompanying annual accounts ¢
Management Company S.A., which comprise the balance shee
profit and | oss account for the year then ended, and S
accounting policies and other explanatory information.
Board of Directors’ responsibility for the annual accour
The Board of Directors is responsible for the preparatic
these annual accounts in accordance with Luxembourg | ege
relating to the preparation of the annual accounts, and
he Board of Directors determines is necessary to enabl e
counts that are fre from materi al mi sstatement , hett
Responsibility of the Réviseur d’'Entreprises agréé
OQur responsibility is to Xpress an opinion on these ant
audit. We conducted our audit in accordance with I ntern:e
adopted for Luxembourg by the Commission de Surveill ance
standards require that we compl with ethical requiremer
audit to obtain reasonabl e assurance about whether the ¢
materi al mi sstatement
An udit involves performing procedures to obtain audit
di sclosures in the annual ccounts. The procedures el ec
the Réviseur d' Entreprises agréé, including the SSess me
mi sstatement of the annual accounts, whether due t frat
ri sk assessments, the Réviseur d’'  Entreprises agreéeé cons
relevant to the entity’s preparation and fair presentat
order to design audit procedures that are appropriate ir
the purpose of expressing an opinion on the effectivene:
control. An audit also includes evaluating the appropri e
used and the reasonabl eness of accounting estimates mad e
well as evaluating the ver all presentation of the annue
We believe that the audit evidence we have obtained is ¢

provide a basis for our audit opinion.
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Opinion

I n our opinion, the annual accounts give a true and fair
SMBC Ni kko I nvestment Fund Management Company S. A. as of
of its operations for the year then ended in accordance

regul atory requirements relating to the preparation of t

Luxembourg, May 16, 2012 KPMG Luxembourg S.a r.|
Cabinet de révision agréé

Stephen Nye
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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 financial 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
Al ternative und, 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 ccordance 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 Responsi bility

Our 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 control 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 control. An audit also includes e
accounting policies used and the reasonabl eness of acco
as well as evalwuating the overall presentation of the f
We believe that he audit evidence we have obtained is
provide a basis for our audit opinion.
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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 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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