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33,861,979, 400

5,795,440, 698
1,363,089, 000
289,807,806
87,742,694
50,564,100
8,954, 352
11 89,624,213

41,547,202, 263

222,059, 848

218,699, 653
12 645,000

139,268,721

580,673,222

40,966,529, 041

4,643,493 31,102, 203
5,013,629 33,582,622
43,745,623 257,613,609
12,989,656 81,948,379
368, 651 2,336,004
538,239 3,449,830

17,841, 353
3,818,764

105,958,517
24,180, 249
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10

72,368,351, 259

1,307,930, 238
36, 689

1,307,966, 927

284,919,039
284,697,394
51,251,612
10 28,394,742
17,474,315
17,095,815
11,380, 290
10,565, 355
10,563,550
3,767,590
2,774,200
633, 975
375,815

723,893,692

584,073, 235

(1,341,367, 885)
2,820,577, 168
(287,126,000)

1,192,083, 283

2,166,001, 927
3,701, 730, 984
352,755,000

6,220,487, 911

7,996,644, 429

4,859,816, 160
(42,349,343,105)

(37,489,526, 945)

(1,908,939, 702)

40,966,529, 041
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2010 10

7,469,336, 783, 034,683, 224,931,071

1,023,538, 303,47@,394,218,661,615
(3,849,378)072, 8805, 331, $833) 603, 030)

4,643,4935,013,62403,745,622, 989,656

482,530 558,27933,901, 4166, 821, 494

69,070 87,130 510,190 465,995
(182,949 107, 170006, 570, 2(58,)468, 725)

368,651 538,23917,841, 353,818, 764

31,102, 263,582, 62%7, 613, 68019, 948, 379

6. 70 6. 70 5.89 6. 31
50,495,928, 480, 7%02, 708, 166, 179, 597
6. 76 6. 85 5.94 6. 26

2,336,0048,449,8305, 958, 52147, 180, 249
6. 34 6. 41 5.94 6. 33
3,095,938,675,22D4,994, 383685, 405
6. 42 6. 58 6.05 6.40
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112. 47
88.675
7.7
62.9858
0.03
60
0.50
60
0.50
60
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PY
PY
PY
PY
AUD
PY
PY
PY
PY
PY
PY
PY
PY
PY
PY
PY
PY
PY
PY
AUD

[ SR PR PR

[ S S N N S A &P &N

usb
AUD

usbD
JPY
JPY
EUR
usb

331,758
57,145, 703
76, 740,620
27,804,573

179,903
20, 108,563
71,553, 782
12,424,150
8,284,144
12,805,904
51,460, 930
28,531,114
12,033, 383
12,768, 723
23,823,878
14,604,071
35,145,702
58,545, 208
16,170, 112

213,928
10,603,699
10,318,770
18,971,314

137,910

456, 155

55,533, 78
11, 445,52
36,869, 90
15,747, 92

755, 548
53,583,578
18,828, 759
5,813,036
65,994,781

g ©o© o1

EUR
NZD
AUD
Uusb
JPY
NZD
AUD
NZD
AUD
USD
AUD
NZD
UsSbD
AUD
NZD
AUD
NZD
AUD
NZD
JPY
NZD
AUD
NZD
JPY
JPY
AUD
NZD
AUD
NZD
JPY
AUD
NZD
JPY
JPY

6
6,
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2,992 20-07-10 (4,705)
915, 384 20-07-10 (456, 714)
996, 374 20-07-10 (561, 276)
303, 866 20-07-10 862,410

14,082,259 20-07-10 (124,795)
316, 861 20-07-10 169, 447
918,698 20-07-10 278,256
197,216 20-07-10 13,956
106, 764 20-07-10 1,055
142,814 20-07-10 143,388
665, 721 20-07-10 (187,813)
451, 486 20-07-10 120, 442
134,646 20-07-10 95, 063
164, 416 20-07-10 12,805
378,170 20-07-10 26,762
192,790 20-07-10 (353, 195)
570, 381 20-07-10 (746, 705)
775,082 20-07-10 (1,588, 158)
263,916 20-07-10 (437, 344)

15,816,302 20-07-10 780, 950
176,209 20-07-10 (484,579)
138,836 20-07-10 (452, 595)
312,635 20-07-10 (701, 875)

12,114,023 20-07-10 113,732

33,710,663 20-07-10 1,679,345
752,243 20-07-10 (2,827,619)
190, 258 20-07-10 (526, 830)
477,998 20-07-10 (214,678)
252,513 20-07-10 (141, 945)

66,865,821 20-07-10 124, 424
691,900 20-07-10 (96,257)
300, 539 20-07-10 (83,2809)

44,561,086 20-07-10 9,140, 661

038,694, 05920-07-10 (187,301,121
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NZD 136,331, 434JPY 8,510,912, 37020-07-10 68,020, 072
AUD 357,699, 389JPY 27,549,971,1620-07-10 201, 498,897
JPY 13,632,310 NZD 214,896 20-07-10 109, 547
AUD 403, 267 JPY 31,816,504 20-07-10 (529, 764)
AUD 373,942 JPY 29,269,907 20-07-10 (258, 274)
JPY 27,338,842 NZD 430,880 20-07-10 224,820
JPY 33,967,333 USD 373,972 20-07-10 809, 283
JPY 34,440, 259 AUD 437,809 20-07-10 473,657
JPY 7,614,208 NzZD 119, 256 20-07-10 109,807
JPY 12,384,928 USD 136,516 20-07-10 280, 816
JPY 8,362,127 AUD 104,527 20-07-10 252,618
JPY 30,347,775 NZD 468, 867 20-07-10 843, 383
UusbD 238,088 JPY 21,613,306 20-07-10 (503, 394)
JPY 67,239,224 AUD 846,160 20-07-10 1,591, 441
JPY 23,045,190 NZD 359, 386 20-07-10 430,101

89,624, 213

AUD
EUR
JPY
NZD
UusbD

2010 10

600 2010 (645,000)

(645, 000)
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a
2010 10
C )

8,500 1,308,292,29200, 200, 002. 93
450, 000 2,043,867, 18079, 450, 0020. 88
330,000 1,794,316,83348448, 400, 002. 80
, 500, 000 1,220,768, 394965, 000, 002. 60
300,000 1,027,474, 64882,600,0002. 15
33,000 1,441,848, 38%1, 960, 0002. 10
350,000 719,352, 70032,550,0001. 79
180, 000 898,820,45324,500, 0001. 77
170,000 798,944,19%85, 950, 0001.67
325,000 679, 135,94%50, 000, 0001.59
265,000 711,077, 79®47,925,0001. 58
150,000 758, 764,64%34,500,0001.55
200, 000 788,829,756501, 000, 0001. 47
750, 000 707,718,81697, 750, 0001. 46
, 400, 000 744,505,34%95,000, 0001. 45
280, 000 706, 263,28575,120,0001. 40
150,000 658,659, 92863, 250, 0001. 38
600, 000 799,865,41B62,800,0001. 37
180, 000 915,856,84661, 600, 0001. 37
250, 000 636, 597,24@493,000,0001. 20
400, 000 546,498, 05281, 200, 0001. 18
, 200,000 574,008, 26@70,400,0001. 15
180,000 657,960, 46469, 260, 0001. 15
250, 000 573,675,93403,750,0000. 99
350,000 452,984,79400, 050, 0000. 98
350,000 433,049,26396, 900, 0000. 97
700, 000 470,068, 05891, 300, 0000. 96
200, 000 554,603, 75886, 400, 0000. 94
200, 000 456, 451, 91884, 200, 0000. 94
70,000 423,272,48B82,900, 0000. 93
85,000 375,024,49879,950,0000. 93
, 800,000 464,857,199870,800, 0000. 91
60,000 340, 725,84361,800,0000. 88
500,000 298,025,22856,500, 0000. 87
130,000 392,974, 788B54,380,0000. 87
140, 000 413,483,87349,720,0000. 85
170,000 316,186, 45333,880, 0000. 82
350, 000 398,369,62800,650,0000. 73

550,000 353,083, 05299, 750, 0000. 73
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120,000 312,898,54294,840, 0000. 72
200, 000 253,316, 28229,800, 0000. 56
320,000 228,461,17208,320,0000.51
50,000 233,986,81@07, 750, 0000. 51
250, 000 197,117,91206, 500, 0000. 50
80,000 212,441,61206, 320, 0000.50
270,000 231,232,67201, 150, 0000. 49
100,000 225,960, 29201, 000, 0000. 49
250, 000 245,704, 00200, 500, 0000. 49
90,000 192,158,47499,800, 0000. 49
45,000 205, 799,09398,900, 0000. 49
400, 000 251,474,99496, 000, 0000. 48
450, 000 200, 737,89895, 750, 0000. 48
180,000 231,534,03192, 780, 0000. 47
800, 000 185,598,37092,000,0000. 47

700 187,792,89391, 380, 0000. 47
900, 000 263,921,00889, 900, 0000. 46
6,000 216,710, 16187,800, 0000. 46
, 300,000 468, 436,118484,600, 0000. 45
, 000,000 193,731,13884,000,0000. 45
130,000 197,048, 78a80, 700, 0000. 44
55,000 171,489,92a478,750,0000. 44
35,000 150,254,82173,250,0000. 42
50,000 215,090,53871, 750, 0000. 42
150,000 226,291,66271,150, 0000. 42
90,000 176,584,35167,670,0000. 41
160,000 167,527,81463,360,0000. 40
200, 000 177,149,86862, 600, 0000. 40
350,000 201,269, 16856, 100, 0000. 38
90,000 163,883,99456, 060, 0000. 38
80,000 163,666, 40355, 440, 0000. 38
35,000 169, 707,40448, 750, 0000. 36
150,000 165,119, 16845, 200, 0000. 35
, 000,000 183,695,65144,000,0000. 35
150,000 139,934,61330,950,0000. 32
100,000 131,359,59814,700,0000. 28
35,000 119,214,78314,275,0000. 28
170,000 139,322,81112,030,0000. 27
25,000 136,527,63311,750,0000. 27

300,000 106, 447,34106, 200, 0000. 26
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400, 000 130,256,95405, 200, 0000. 26
300,000 101,836, 743803,500,0000. 25
130,000 110, 042,67101, 400, 0000. 25
50,000 96, 347, 779100, 400, 0000. 25
120,000 98,494, 424100, 200, 0000. 24

300 78, 740,27599,450,0000. 24
150,000 97,750, 77796, 900, 0000. 24
250, 000 87,548,06196,500,0000. 24
40,000 91,957,13996,040,0000. 23
200, 000 119,439,38695,600,0000. 23
25,000 82, 758,09295,125,0000. 23
90,000 94,174,15194,590,0000. 23
50,000 101,119, 13294,450,0000. 23
170,000 91, 087,18894,350,0000. 23
20,000 83,079,90294,000,0000. 23
160, 000 85,923,27293,760,0000. 23
200, 000 92,668, 77193,400,0000. 23
30,000 83,537,26892,850,0000. 23
125,000 103,583,96792,125,0000. 22
60,000 92,725,03591,500,0000. 22
200, 000 85, 725,50291,200,0000. 22
35,000 89,187,73091,105,0000. 22
230,000 93,450, 71490,620,0000. 22
15,000 69, 737,04389,850,0000. 22
70,000 79,323,16389,740,0000. 22

850 79, 794,27887,975,0000. 22
100,000 88, 476,59587,700,0000. 21
65,000 96, 043,95187,360,0000. 21
250, 000 81,835,27686, 750, 0000. 21
30,000 82,174,72386,040,0000. 21
40,000 95,149,23885,960,0000. 21

600 87,068,19785,500,0000. 21
125,000 115,588, 10783,875,0000. 21
150,000 88,228,44483,700,0000. 20
20,000 82,907,87782,600,0000. 20
20,000 81,050, 24980,800,0000. 20
25,000 84,091,99280,625,0000. 20
250, 000 91,554,57779,000,0000. 19
50,000 79,035,03677,300,0000. 19
150,000 89,342,18668, 700, 0000. 17
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10,000 57,849,82963,200,0000. 15
24,100 62,135,76956,610,9000. 14
40,000 57,298,61553,960,0000. 13
35,000 46, 615,66849, 000, 0000. 12
41,100 56,051,14048, 703,5000. 12
120, 000 53,965,91247,280,0000. 12
160, 000 73,619,88945,280,0000. 11
50,000 48,320,47244,600,0000. 11
50,000 50,174,52444,450,0000. 11
100,000 35,498,12544,100,0000. 11
20,000 43,694,60743,880,0000.11
40,000 51,235,17442,080,0000.10
80,000 42,303,59441,840,0000.10
100,000 38,348,68441,700,0000.10
50,000 21,410, 03740,600,0000.10
40,000 37,906, 75838, 160,0000. 009
50,000 51,599,66138, 100, 0000. 009
40,000 17,899,49037,800,0000.009
180, 000 36, 654,80937,620,0000.009
15,000 34,422,52036,405,0000. 009
30,000 47,589,96635,550,0000.009
0

10,000 31,099,83633, 200, 0000. 08
40, 555, 3943B1861, 979, 48020. 6 6

40,555,3943B1861, 979, 48020. 66
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Statement of Net Assets
as of July 10, 2010
{expressed in Japancse Yen)

Motes
ASSETS
Investment in securities sl market value 33,861,979 400
fat cast: JPY 40555304, 113)

Cash at bank 5, T95 440,658
Margin recervable on future contracts 1,363 085,000
Recevable from brokers 2R BT, B
Receivable from subscriptions 87,742,694
Dividend receivable 500,554, 100
Formation expenses B954.352
Unrealised gain on forward foreign exchange contracts 11 B9624.213
Total Assets 41,547 202,263
LIABILITIES
Payahle to brokers 222059 848
Payable for repurchases 218,699,653
Unrealised loss on future comtracts 12 645,000
Accrued expenses 9 135,268,721
Total Liabilsies SBOLGTRIIZ
NET ASSETS -1&966;_51‘9'.041
Represented by umits as follows

Met Asset Value  Number of Units et Assets

per Unit oulstanding

Portfolio Class A units (i LS 6,70 4,643 493 30,102,203
Portfolio Class B units (in USD) 6,70 5,013,629 33582822
Portfolio Class C units (in ALY 5B 43,745,623 257,613,608
Portfolio Class D units (im AU 6.31 12,989 656 81,948 379
Portfolio Class E units {in ELR) 634 368,651 2,336,004
Portfolio Class F units (in ELUR) 6,41 538,239 3,449,830
Portfolio Class G units (in NZD) 504 17,841,353 105,958 517
Portfolio Class F unats (in NZLIY 6.33 AR18,Tod 24,180,249

The accompanying rotes form an uegral pari of these fimancial sfefrmernts.
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Statement of Operations and Changes in Net Assets

for the vear ended July 10, 2010
{expressed in Japanese Yen)

NET ASSETS AT THE BEGINNING OF THE YEAR

NCOME
Dhavidend income, net
Interest income on current account

Total Income

EXFEMSES

Advisory fees

Agend comparry fees
Addminestrator fees
Subscription tax
Custoudian fees
Management fees
Ct-of-pocket expenses
Correspondent bank fees
Owerseas registration [ees
Professional fees
Amortisation of formation expenses
Legal fees

Cither expenses

Total Expenses

MET INVESTMENT PROFIT

Met realised loss on investments

Met realised profit on foreign currencies and forward foreign exchange contracis
Met realised loss on future contracts

NET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on mvesimenis

Change in net unrealised result on forward foreign exchange contracts
Change in net unrealised result on future contracts

NET UNEEALISED PROFIT FOR THE YEAR

NET IMCREASE IN MET ASSETS AR A RESULT OF OFPERATIONS

Procesds from subscription of units
Payments for redemption of units

Mhvidend paid to unitholders

MET ASSETS AT THE END OF THE YEAR

The accompanying rotes form an uegral pari of these fimancial sfefrmernts.
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w-.laq-l.h.a.

72.368.351.259

1,307,530,238
36,682

1307966027

ZB4.919.039
284,607,304
51151612
IR.394.742
17474315
17085813
11,380,290
10,565 355
10,563,550
3,767,590
2,774,200
633,975
AT5815

723893600

84,073,235

(1,341,367, 885)
280,577,168
(287,126,000

1,192,085, 283

2,166,001,927
3,701, 730,984
332, 733,000

6,720,457.91 1

7,006,644, 429

4. B59E]6 160
(42,349,343, 105)

(37.489.526.545)

{1,908, 930 T02)

0,66, 57904 1
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Changes in Units Outstanding
for the year ended July 10, 2010

Class A Class B Class C Clazs I
Number of unis cutstanding at the
beginning of the year 7469330 6,783,039 84,683,237 24,931,071
Humber of units isaeed 1.023,538 1,303,470 4304 218 1661615
Mumber of units repurchased (3,840,375 (3,072 880 (45,331,832 (13,603,034
Mumber of uniis cutstanding ot the
end of the year 4.643.493 5.013,629 43,745,623 | 2 ORD 656
Class E Class F Class 3 Class
Mumber of unis cutstanding a1 the
beginning of the year 482,330 558,279 33,900 416 6821404
Number of units isswed o070 57,130 510,190 465,995
Number of units repurchased (182,949} (10,1700 (16.570,253) (3,468, 725)
Mumber of unis cutstanding a1 the
end of the year 368,651 538.230 17,341,353 3818764
Statistical Information
Class A Class B Class Class D
Units Units Units Units
Usn Lsh AU AUD
et Assets as at July 100 2010 31,102,203 53,582,622 257,613,600 81,948,379
Met Asset Valuwe per unit as at July 10, 2010 G0 6.0 589 &3l
et Assets as at July 10, 2009 50,493,923 46,480,761 502, TR, Tod 156,179,507
et Asset Value per unit as at July 10, 2009 6,76 685 594 6.6
Class E Class F Class G Class H
Units Units Units Units
EUR ELR NI NZD
et Assets a= at July 10, 20010 2,336,004 3,449,830 105,958, 517 24,180,249
Met Asset Valwe per unit as at July 10, 2010 634 6.4l 504 633
Met Assets as at July 10, 2009 3095937 3.675,257 204,954,373 43,685,405
et Asset Value per unit as at July 10, 2009 6.42 658 6.05 G40
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Notes to the Financial Statements
as of July 10, 20040

Me 1 - The Fund

MNOMURA MULTL CURBENCY ATTRACTIVE BIVIDEND JAPAN STOCK FUNDY (hereinalier relerred 1o s the
"Fund™) organised moand under the laws of the Grand Duchy of Lcembourg as @ mutual snvestiment fand (fonds
covimnit de plocemen), is an unincorparated coproprictorship of itz ransforable securities and other agsels, mangged in
the mterest of its co-owners (hereinafler relerred fo a5 the "Unatholders”) by Global Funds Mansgement 5.2, (hereimalier
reterred to as the "hansgement Compamy™), a company ineorporated under the laws of Luxembourg, and having s
regissered office in Licomboure. The asaets of te Fund are separated from those of the Managesnent Coenpany and From
those af other funds managed by the Manageinent Company,

The Managemend Company on behalf of the Furul 1ssuss eight classes of Units (ezch 2 "Class of Tnits™), namely:

Class A Units denomanated in VST {with menthly distributions) Chereinafter refered to as "Class A Unas");
Class B Units denominnted in TS0 twith anaoal destrabutions) (hevednatter referred toas "Class B Units”™),
Class © Upits denominated in AU (anth ssorithly desributions) (heremmalter referred o as "Cliss O Tnits™ ),
Class D Unzts denominated in AUD (with annual distributions) hereanafer referned to aa "Class T Unels™,
Clase E Units denominated in EUR (with monthly distiibutions) (hereinafler refermed 10 as "Class E Units™;
Cliss F Units denominated in BUR (with anruwal disrbutions) (heremmafler refamed o os "Class FF U™y,
Class G Llnats demoen mated m B2 (wath menthly distributions) Chareimnfler relerrad o us *Class G Unts™ )
Class H Units derominated in MED (with annoal distritations) (heresnafter reterred to as "Class H Units™},

all Unita of atl Classes of Units are together known as the "Units®.

The portien of the pssets stinbutable 1o sch Class of Linits and denomimied inanother sarrency than the reference
currency will be hedged to the extent possible ta the reference currency of each Class of Units,

The Fund & organksed in Liembowrg and qualifies under Part 1T of the law of December 30, 2000 en collective
invesiment undertakings, as amended.

The Fund has been established For a penod of tme expiring en Juby 18, 2014,

The investment obectve of the Fund 15 te pursue the performance of s astively managed portfolio consisiing off
Japamese cquity securities mainly listed on the first section of the Tokyo Stock Exchangs tn 4 different currencics,
U5, Dollar (7500, Australian Dellar {AUT, Bure (EURY, and New-Zealand Doliar (MZ0,

Az for uls invesiments o Japanese sgnly securilies, the Fund mterdds o focus on the dvadend vield of its pontfzlio of
Japanese equity securities, seeking & total return consisting of high level of income gaing and medium 1o hone-term
capital gaims through activaly managing sueh postfolio. In penciple, soek selection and weightmg decision will be made
aiming its average dividersd yield 1o exceed that of markes sversge.

Tder peoaminl market conditions, the Fond onill invest an least 90% of its toeal net assets in diversifed Japanese equity
securities and, 1ooa loited extent, in Fapanese equity mdex futures. The aforesard percentage temporally may not be
satistied in cerlain circumstances including bt not limited to extracedinary situation caused by foreign exchange
fluctuatzon

The assets af the 8 Classes of Lnits shadl be manoged in one pead ("Commen Portlolie®) and the pool shall be divided
mto § parts attribulable to each Class of Unis inaccordance with total net assets of each Clasa of Units. Additionally, tor
cach Class of Units forward currency contracts will be entered into, in order to protect the asests attribudable to the
relevart Class of Units sgamnest the currency Duetuntion between the relevant ewraney of denomination of the relevimt
Class of Units and Spanese Yen (JPY).
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Notes to the Financial Statements
as of July 10, 20010 (continued )

Mote 2 - Signilicant accounting policies

The financeal atements have been prepared n accordance with Luxembourg legal and regulatory requisements relating
to mwvestment funds. The following is a summary of significant aceounting policies:

AV INVESTMENTS IN SECURITIES
(a) =mecunties listed on @ stock exchange or traded on any other Regulated Market wall be valued at the last avalable

closing price on such exchange or market. If a security is listed on several stock exchanges or markets, the last
available closing price at the stock exchange or market, which constitutes the main market for such secursties, will

be determiming.

() securities not lsted on any stock exchange or traded on any Regulated Market wall be valued at their last avaslable
markel price,

(¢} sscurities for which no price quotation is available or for which the price referred 1o in (a) and'or {b) is ot
representative of the fair market value, will be valued prudently and in good faith on the basis of their reasonable
foresceable sales prices,

(d) equity index futures will be valued at the last available price on the Regulated Market on which they are traded;

(e} cash and other liqued assets will be valued at their face value with accrued interest.

In the event that exirsordinary circumsiances render such a valuation impracticable or inadequaie, the Management
Company s authorsed, prudemly and in good fanh, 1o follow other rules in order to achieve a fair valuation of the assets
of the Fund.

BI SECURITY TRANSACTIONS AND INVESTMENT INCOME

Securty transactions are accounted for on the trade date. Inberest income is recognised on an accerual basie. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the
average cost of securines sold

CpCONVERSION OF FOREIGN CURRENCIES

All assets and labilities not expressed in JPY have been translated into JPY at the year end exchange rates.

Income and expenses in foreign currencies are trarslated nto JPY o1 exchange rtes previilmg on the ranssction dates
Cost of investment securities expressed in cusrencies other than JPY s translated mio JPY a the exchange rate
applicable at the purchase date.

Az at July 10, 2000, the following exchange rates were used: 1| EUR = 112,47 JPY, 1| USD = 88675 JPY. 1 AUD = T0.7
JEY, | NZD = 629858 JPY .

D) FUTURE CONTRACTS ON SECURITIES AND COMMODNTIES

Inmtizl margin deposits are made upen entering into future contracts and can be made either in cash or securities. Duning
the period for which the future contract is open, changes in the value of the contract are recognised as unrealised gains or

losses by marking 1o market the future contract on each valuation day 1o reflect the value of the contract at the end of
eanch valuton day
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NOMURA MULTTCURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Motes to the Financial Statements
as of July 10, 2000 (continued)

Note 2 - Signilicant secounting policies (cantinued)
D) FUTURE CONTRACTS ON SECURITIES AND COMMODITIES {continued)

Variation margin payments are made of received, depending on whether unrealised losses or pains are meummed.
Unrealised gains or losses are reported as an asset / a liability in the statement of net assets. When the contract 15 closed,
the Fund records a realized gain or loss equal o the difference between the proceeds from (or cost of) the closing
transaction and the Fund's hasis in the contmaet.

E) FORMATION EXPENSES

The costs and expenses incurmed i the setting up of the Fund and the mitial ssoe of its Units are bome by the Fund and
amortised over 8 period nol exceeding 5 vears

F) FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued s the forward rate applicable at the year end date for the remaining
period until maturity. Unrealised gains or losses ane reported as an asset [ a lability in the statement of net assets. Gams
or losaes resulting from the closing of forward foreign exchange contracts are recognised in the statement of operations
and changes in nel asets.

Note § - Mamagement Fees

The Management Company 15 entitled to receve out of the assets of the Fund, a management fee payvable n JPY
quarterly in amears on an accouniing year basis within &0 days of the end of the relevant quarter (if the day = not a
Busmess Dy, then the immediately preceding Business Day) at an anmsl rate of 0.03% of the average daily net assets of
the Fund during the relevant quarter.

Note 4 - Advisary lees

The Investment Adviser 15 entitled 10 receive ot of the assets of the Fund for its advisory services in relation to the amet
management, a fee payable in JPY quarterly in arrears on an accounting year basis within 60 days of the end of the
relevant quarter (if the day 15 not 8 Business Day, then the mmediately precesing Business Day) at an annual rate of
(.50 of the average daily net assets of the Fund during the relevant quarter.

Note 5 - Agent company Tees

The Agent Company 15 entitled to receive out of the assets of the Fund, a fee pavable m JPY quanterly i arrears on an
accounting vear basis within 60 days of the end of the relevant quarier (if the day i3 not a Business Day, then the
immediately precedang Business Day) ot an anoual rte of 0.50% of the average daily net assets of the Fund during the
relevant quarter

Note 6 - Administrator fees

The Admmastrator, Registrar, Transfer and Domiciliary Agent is entitled 1o recenve out of the mssets of the Fund in
accordance with market practice in the Grand Duchy of Luxembourg, an adminstrator fee payable m JPY quarterly in
arTears on an accounting vear basis within &0 days of the end of the relevant quarter (if the day is med o Business Day,
then the immedintely preceding Business Day) ot an annual rate of 0.09% of the average duly net assets of the Fund
durmg the relevant Quarter,
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Notes to the Financial Statements
as of July 10, 2000 {continued )

Note 7 - Custodian fees

The Custodzan and Paying Agemt is entithed to receive out of the assets of the Furd in accordance with market practice m
Luxembourg, a custodian fee pavable n JPY quarterly in arrears on an sccounting vear basis within &0 dayvs of the end of
the relevant quarter (if the day is not a Business Day, then the immediately preceding Business Day) at an annual rate of

0.05% of the average daily net assets of the Fund during the relevant quarter. The fees of the Custodian’s corespondents
will also be paad out of the assets of the Fund.

Mote § - Distributions

Class A, C, F, and G Units

For these Classes of Units, the Management Company may declare monthly or other intermm distributions out of the net
investment income, and net realized and unrealised capital gains and, of consadered necessary 1o mamiin a reasonable
level of distibutions, out of any other funds svailable for distribution.

The Management Company has the intention to make stable monthly distributions to Unitholders, as of the 10® day of
each month,

Cliss 13, 13, F, and H Units

For these Clasaes of Units, the Management Company may declare annual or other interim distnibutions out of the net
imvestment income, and net realized and unrealised capital gans and, if conssdered necessary 1© mamain a reasonable
level of distibutions, out of any other funds available for distributicon

The Management Company has the ivientson to make annual distributions fo Unitholders, as of i July each year
Dimstributions not claimed within five years from their due date will lapse and revert to the Fund.

For the year ended July 10, 2010, the Fund distributed a total amownt of JFY 1,908,939 702 (converted into relevant

Classes currencies at exchanges rates prevailing on the transactions dates) to the Unitholbders of Class A, B, C. L E. F, G
and H Units.

Maote 9 - Accrued expenses

JPY
Advisory fees 56,276,067
Agent company fees 56,231,218
Custedian and Administratos fees 13,499,687
Subscription 6,657,266
Management fees 3376, 701
Out-of-pocket expenses 2,247,705
Professional fees FHO0TT
Total accrued expenses 139,268,721
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NOMURA MULTTCURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Note 10 - Taxation

MNotes to the Financial Statements

as of July 10, 2010 {continued)

The Fund is subject to Lucembourg biw in respect of its tie status. Under legislation and regulations cumently prevailing
in Luxembourg, the Fund s subyect to a subscription tx (laxe d"abonnement) on its net asscts af an anmeal rate of 0.05%
calculated and payable quarterly. Under present law neher the Fund nor the unithokders (except persons or companies
who have or, in certain limited circumstances, formerly had their residence, registered office or a permanent
establishment in Luxembourg) are subject 1o any Lurembourg tax on mcome or capital gains nor to any withholding or
estate tax. The Fund collects the income received from the seeurities in its portfolio after deduction of any withholding

tax in the relevant countries

Note 11 - Unrealised gaina/{bosses) on Forward Foreign Exchange Contracis

Aasof July 10, 2000, the Fund had the following open Forward Foreign Exchange Contracts outstanding which were used
to hedee the portion of assels attributable to each class of Units:

Currency Amount  Cusrency Amount Mat ity Unrealmsed
Bought Bought  Sold Sald Dte Gains/{Losses) in JPY
Y 131,758 EUR 2992 20-Jul-10 4, 705)
Y 57.145,703 NZD 915,384 20eJul-10 (436, 714)
Py T6. 740,620 AL 996,374 20-Jul-10 (561,276)
JPY 27,504,573 Us[» 303,366 H0-Jul-10 BE2A10
AUD 179,903 TPy 14,082,250 20-Jul-10 (124, 795)
JPY 20108, 563 NED 316,861 20-Jul-10 1650447
Y 71,553,782 AUD 918,698 20eJul-10 278,256
Y 12,424,150 NZD 197,216 20Jul-10 13,956
Py B.284,144 AL 106, 764 20-Jul-10 1,055
Y 12,805,504 UsD 142,314 20-Jul-10 143,358
JPY 51,460,930 AU 665,721 20-Jul-10 {187.813)
JPY 18531114 NED 451,486 20-Jul-10 120,442
TPY 12,033,383 UsD 134,646 20Jul-10 05063
Y 12,768,723 ALD 164,416 20Jul-10 12,805
Py 23823878 NED EXER Y 2eJul-10 26,762
Iy 14,604,071 ALY 192,790 20-Jul-10 (353,195
JPY 15145 m02 MNED 570,381 20-Jul-10 (746, 705)
JPY 58545 208 AUD TI5,082 20-Jul-10 {1,588, 158)
Y 16,170,112 NZD 263,916 20uJul-10 (43T, 344)
AUD 213,928 TBY 15,816,302 20eJul- 10 TRO050
JPY 1100603,699 NED 176,209 20-Jul-10 (484,579
JPY 10,318,770 ALY 138,336 20-Jul-10 (452,505
IPY 18.971,314 NEZD 312,635 20-Jul-10 (01,875
UsD 137,210 Y 12,114,023 20-Jul-10 113,732
AUD 456,155 By 33,710,663 20eJulk 10 1,679,345
Iy 55,533,781 ALDy Th2243 20Tl 10 (2827619
Y 11,445,525 NZED 190,258 20uJul-10 (526,830
JPY 16,869,909 ALY 477,998 Ho-Jul-10 (214.678)
JPY 15. 747,925 NED 252,513 20-Jul-10 (141,945)
UsD 755,548 JBY 66, 865,821 20-Jul-10 124,424
IPY 33583578 AUD 691,900 20-Jul-10 (6,257
Y 18,828,750 WZD 300,530 20Tl 10 (3, 285)
EUR 5,813,086 JBY 6, 5651 086 20uJul 10 9,140,661
UsD 65,994,781 TP 6,038,604, 050 20-Jul-10 (187,301,121)
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Mite 11 - Unrealised gaina(lises) on Forward Foreign Exchamge Contracts (continued)

Notes to the Financial Statements
as of July 10, 20010 (continued )

Currency Amoumt  Currency Amounit Maturity Unrealised
Eought Bought Sald Sold Drate Gains/{Losses) in JEY
MNED 136,331 434 IPY 5510912370 20eJul=100 68,020,072
ALTD 357,650,389 Ty 20549970, 163 HJul-100 201,408,807
TPy 13632310 NZD 214, 8%6 20-Jul-100 109,547
AL 403,267 Y 301,816,504 20-Jul-100 (520,764
AL 373042 Py 29, 269,907 20eJul=100 (2582740
TPy 27338842 NZD 430,880 20-Jul-100 224,820
TPy 33067333 UsD 373972 20-Jul-100 809,283
TPy 34,4 259 ALD 437,806 20-Jul-10 473,657
TPy 1614, 208 NZD 119,256 20-Jul-10 109,807
TPy 12,384,928 UsD 136,516 20-Jul-100 280,816
TPy 8,362,127 ALD 104,527 20aJul=100 252,618
TPy 30,347,775 NED 468, 867 20-Jul-100 843,383
UsD 238088 Py 21,613 306 20-Jul-100 (503,304)
TPy 67239224 ALD B, 160 20 Jul-100 1,591,441
TPy 23,045,190 NZD 359,386 20-Jul-100 430,101
59.624,213

Maote 12 - Unrealised loas on Future Contracis

As of July 10, 2010, the Fund had the following open future contracts which are attnbutable to all classes of Units:

MNumbser
of Deseription Maturity Unrealised Loss
contracts Drate inJPY
Long Positions
GO0 Fut Topix IDX Sep-2010 (645, D08}
(645,000}
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Statement of Investments
as of July 10, 2010
{expressed in Japancse Yen)

Cuantity Deseription Cost Market in % of
Value  Met Assels

TRANSFERABLE SECURITIES ADMITTEDR TO OFFICIAL EXCHANGE LISTING

JAPAN
ORDMNARY SHARE

BAS00  NTT DOOOMO 1,.308,192,202 1,200, 200,000 193
450,000  SUMITOAD MITSUI FINARNCIAL GROUP INC 1043 BAT IR0 1,179, 450,000 188
330000 CANON INC 1,704,306, 536 [RE- L] 8D
1300000 MITSUBISHI UF) FINANCIAL GROUP 1,220,768 394 1065, 000,000 160
w0000 EISAI COLTD 1.027,474,645 RE2,600,000 LIS
33,000 NINTENDOCOLTD 1441, 548 365 B 5e0, 000 Al
350,000 KAOCORP TI9,352,700 TA2,550,000 LT
1B, 000 TAKEDA PHARMACEUTICAL OO LTI BOR B0 453 724,500, 000 LI7
170,000 LAWSON INC TOR, 544,198 G5 250,000 L.67
325000 HOYA PENTAX HD CORP 679,135,948 634,000,000 159
265,000 TOKYD ELECTRIC POWER OO INC TI1,077, 7940 647,925,000 1.58
150,000 SHIN-ETSU CHEMICAL CO LTD 758,764,649 a0, 500, 000 133
100,000 ASTELLAE PHARMA INC TER,E19,751 601,000, D00 147
750,000 TONENGENERAL SEKIVU KK 707,718, E10 597,750,000 146
1,400,000 BANK OF YOROHAMA LTD T44.505. 348 55,000,000 145
180,000 SEVEN & | HOLIINGS COLTD 06,263,281 575,120,000 140
150,000 NIPPON TELG & TEL CORP NTT 658,650 928 563,250,000 | 38
600,000 SUMITOMO CORP TR BA5A1T 562, 200,000 1.37
IEQ,000  TOYOTA MOTOR CORP @1 5,850,846 56,600, D00 1.37
150,000 MITEUBISHI CORP 636,507,240 493,000,000 1.20
400,000 RICOH COLTD b, #8052 481,200,000 L8
1,200,000 DAIWA SECURITIES GROUP INC STA008 260 AT, A0, D0 1.1%
180,000 HONDA MOTOR CO LTD 657,960,467 460, 260,000 L1§
250,000 DANCHI SANKYD 00 LTD 373675939 403,750,000 L]
350,000 KIRIN HOLDINGS OO LTD 457 584,797 A0, 50, 000 098
150,000 MITSUL& OO LTD 433,042,263 356,900,000 097
0000 NES) HOLDINGS INC 470,068,057 301,300,000 096
100,000 ME&AD INSURANCE GROUPF HOLDINGS 554,603,756 386, 00,000 L
200,000 TOHOKL ELEC POWER CO INC 450,451,917 JE4, 200,000 094
T0.000  ROHM COLTD 423,172,487 182,900,000 0.93
E5,000 MURATA MANUFACTURING CO LTD AT5,024 404 379,950,000 093
1,800,000 SUMITOMO METAL INDUSTRIES LTD 464 BST 199 370, B0, 0O 091
0000 EAST JAPAN RAILWAY CO 140,725,843 3461 8O0, 000 088
500,000 MMOCHU CORP 298,005,128 334,500,000 QBT
130,000 JFE HOLDINGS INC 392,574,781 354,380,000 087
140,000 TREND MECRO INC 41383872 348,720,000 085
170,000 SHISEIDG OO LTD 16,186,450 333,820,000 0g2
350,000 AEQN CREDIT SERVICE LTD 198,369,624 300,650,000 073
50000 KAMEKA CORP 353,083,053 2041, 750,000 07

The accompanying rotes form an uegral pari of these fimancial sfefrmernts.
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Statement of Investments
as of July 10, 20010 (continued)
{expressed in Japancse Yen)

Cuantity Deseription Cost Market in % of
Value  Met Assels

TEANSFERABLE SECURITIES ADMITTED TOOFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED

120000 TOKIO MARINE HOLDINGS INC 311898 548 29000 B0, 00 072
200,000 YAMATO HOLDINGS COLTD 153.3016,287 224 RO D00 056
30,000 SHOWA SHELL SERIYU KK I2BAG11TI 208,320,000 051
20,000 SANKYOCO LTDGUNMA 233,986,816 207,750,000 041
250,000  ANNOMOTO OO ING 197 117918 206, 500, D00 050
E0000  MAKITA CORPORATION 212,441,611 206,320,000 0.50
270,000 TOPPAN PRINTING OO LTD 231,132.674 201,150,000 [ L]
100,000  KYUSHU ELEC POWER OO INC 2125 050, 107 2001 000, CoH ode
250,000 NAMEO BANDAL HOLDING INC 245,704,008 200,500,000 049
S0,000  YAMATARE CORP 192,158,476 1, 80,0610 .48
45000 MABRUCHI MOTOR OO LTD 205,750 M3 198 00, 000 BAe
00000 X HOLDINGS INC 251,474,994 146,000,000 048
450,000 OF PAPER OO LTD 200,737 298 195,750, 000 048
IB0, 000 DAl NIFPON PRINTING OO LTD 231,554,031 192, 780,000 0AT
80,000 NEC CORP 185,998,370 192,000,000 047
00 JAPAN TOBACCD NC 187,792,503 191,380,000 047
900,000  REAJIMA CORP 263,02 008 189, SO0, B0 0,46
6000 SKY PERFECT JSAT HOLDINGS INC 206,710,167 187,800,000 046
1,300,000 MIZUHOD FINAMCLAL GROUP INC 462 4346 1 16 188, 6060, 00 kA5
1,000,000 TAISEICORP 193, 73] 138 L EA, 000, D00 04%
130,000 KONAMI COLTD 17,048, 786 150,700,000 B4
25,000 NISSIN FOOD HOLDINGS €0 LTD 171,459,626 178,740,000 44
35000 DATTO TRUST CONSTRUCTION OO LTD | 50,254 821 173,250,000 042
50,000 RYOHIN KEIKAKU 00 LTD 205,090,538 171,750,000 042
150,000 NOMURA REAL HLDG [NC 126,291 662 171,150,000 D42
0,000 SAMGETSU OO LTD 176,584 351 167,670, D00 a4l
160,000 CREDIT SAISON €0 LTD 167,527,814 163,350,000 B840
200,000 HITACHI KOKI OO LTD 177,149 %68 162,600 000 [ 1}
IS0 DOM HOLDINGS 201,269,168 156,100,000 038
90,000 HOKUTO CORPORATION 163,883,996 156,060,000 038
BO0000  MNIFOOINC 63, 6656, 403 | 55, 4.50 D00 038
35000 HOGY MEDICAL OO LTI 169, TOT 404 148, 750, B0 0.3
150,000 HEIWA CORP 165,109,168 145,200,000 0.3
1,000,000  S0JITE CORPOREATION 183,695 651 1<, 0060 Do 038
150,000 KYOWA HAKKO KIRIN COLTD 139,934,613 130,950,000 032
160,000 DOUTOR NICHIRES HLDGSE €O LTD 131,358,595 114,760,000 08
35000 PICGEON ODRP 119,214,783 114,275 D00 028
170000  PARDD OO LTD 139322 81T 112,030,000 Q.27
24,000 POINT INC 136,927,633 111,750,000 027
0000 JOYO BANK LTD 104,447 347 10, 200, 000 026

The accompanying rotes form an uegral pari of these fimancial sfefrmernts.
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Statement of Investments
as of July 10, 20010 (continued)
{expressed in Japancse Yen)

Cuantity Deseription Cost Market in % of
Value  Met Assels

TEANSFERABLE SECURITIES ADMITTED TOOFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED

400000 J-OIL MILLS INC 130,2%6, 956 105, 200, 0 026
AN0000  HITACHI LTD 1], B3, 745 103,500, 000 0%
130,000 SEKISUI HOUSE LTD 110,042,677 101,400,000 0.5
20,000 T&D HOLDINGS INC 2,347,779 100,400,000 01
120000 ADEEA CORP OR, 494, 424 100, 200, M 024
W00 NTT DATA CORP T8, 740,275 0,450,000 024
150,000 JAPAN WOOL TEXTILE COLTD 97,7%0, 777 e, 0, DO 024
150,000 MNICHIREI CORP B7,548 06l O, SO0, DDH 024
0,000 NIPPON PAPER GROUP INC @],957,130 04, 0:40,000 013
200,000 SUMITOMO TRUST & BANKING 0 LTD 119,430, 386 98,600,000 23
25000 MED HOLDONG CO LTI B2, TER 0 05,125 B0 021
SL000 MAX COLTD 24,174,151 £4,590,000 023
50,000 MOSHI MOSHI HOTLIKE INC 100, 0 0% 132 24,450 00 021
170000 CHIBA BANK LTD 91,087, 188 94 350 0 0231
20,000 ORACLE CORP JAPAN 83,074,902 24,000,000 023
160,000 HI0 RETAILING CORP BS,923,271 43,760,000 013
200,000 ASAHI KASE] CORPORATION 92658 7T O3, 400, D0Hy a3y
000 SANTEN PHARMACEUTICAL €O LTD 83,537,268 92,850,000 033
125000  AMANO OORP 103 523 967 92,125,000 022
&0.000  ODCA-COLA WEST COLTD 92, TI5035 Q1,500 D0 022
W0,000  KUREHA CORP 85,725,502 1,200,000 oz
25,000 MUSASHING BANK 09,187,730 ©1, 105,000 a2
20,000 WIPPON EXPRESS 93,450,714 £0,6:20,000 022
15,000 OTSUKA CORP 59,737,043 £0,850,000 022
TO00  SEGA SAMMY HOLDINGS INC TRAX 163 B9, 740, 0Oy 022
B50  GEOODLTD T, T4 2TE BT 975 000 022
160,000 KAKEN PHARMACEUTICAL CO LTD 88,476,994 7,700,000 21
65,000 PLENUS COLTD 6,043,051 87,350,000 021
150,000 TOYDINK MANUFACTURING CO LTD BLE35,276 86,750,000 21
30,000 ELECTRIC POWER DEVELOPMENT © B2,174,723 5,040,000 B2l
40,000  KANSAI ELECTRIC POWER CO INC 95 140,738 ES 0l 000 021
&0l T-GALA CORP BT, 058 197 5 500 D0k a2l
126,000 ONWARD HOLDINGS €O LTD 115,588,107 B3,575,000 0l
150,000 DAIFURL OO LTI 58,228,444 B3, 700,000 0.20
20,000 SECOM COLTD B2,007,877 82,600,000 0.20
20,000 BENESSE HOLDINGS INC BI040 0,800,000 B30
35000 ALTOBACE EEVEN OO LIMITED B4 091 222 Bi,62 5, 000 020
250,000 MITEU SO0 00D LT 91,554, 577 T 00D, D ale
0,000 DUSKIN 0O LTD 79,055,036 7,300,000 ole
150,000 ROUND ONE CORP 9,342, 186 68, TO0, 000 17

The accompanying rotes form an uegral pari of these fimancial sfefrmernts.
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Statement of Investments
as of July 10, 20010 (continued)
{expressed in Japancse Yen)

Cuantity Description Ciost Market in % of
Value MNet Assels

TEANSFERABLE SECURITIES ADMITTED TOOFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED

10,000 USSCOLTD 57,549,829 63,200,000 ols
24,100 MANDOM CORP 62,135,769 56,610,900 0.4
40,000 ITO ENLTD AT.298.615 3,0 00N 013
35000 OILES CORP &0,61 5,008 49,000,000 iz
41,100 ARCS COLTD 56,051,140 48,703,500 012
120,000 MIZUNO CORP 53,965,912 47,280,000 012
160,000 GUMZE LIMITED TA,610, 880 45,280,000 ol
50,000 TOPPAN FORMS CO LTD A8, 320,472 24,600,000 oll
50,000 KOMOR] CORP 20,174,524 44,450,000 all
100,000 YOROHAMA RUBBER CO LTD 35498125 A4, 100, 000 1l
H,000  RYOSAN COLTD 43,694,607 43,520,000 all
40,000 NEC FIELIING LTD 51255074 42,080,000 ole
80,000 PAMAHOME CORP 42,303,504 41,240,000 ol
100,000 SUMITOMD WAREHOUSE CO LTD 38,348 684 41,704,000 019
20,000 NIPPON KAYARLU OO LTD 21,400,057 40,600,000 010
H0,000  AICA KOGYO OO LTD 37,906,758 38,160,000 0.0
S0,000  TAKASAGO THERMAL ENGINEER 51,509 6461 38,100,000 B0
40,000  PARKI4 COLTD 17,895,400 37,800,000 o.0e
IE0,000  MORINAGA & CO 36,654,809 37,620,000 o
15,000 TAIYO INK MANUFACTURING 34,422,520 36,405,000 00w
30,000 HITACHI CAPITAL 47,580, 9066 35,350,000 Q.09
10,000 ITOCHU TECHNO-S0LUTIONS CORP 31,090,836 33,200,000 0%
Country Total 40,555,394 113 33,861,979,400 B2.66
TOTAL INVESTMENTS A0ESE IO 113 JLBG1LI70.400 BLib

The accompanying rotes form an uegral pari of these fimancial sfefrmernts.
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NOMURA MULTT CURRENCY ATTRACTIVE DIVIDEND JAPAN STOCK FUND

Economic and Geographical Division of Investments

as of July 10, 2010
Economic and Geographical Division in % of
Mt Assets

JAPAN

FINANCIAL,INVEST & OTHER DIV CO 16.71
ELECTRONICS & SEMICONDUCTORS 10538
PHARMACEUTICALS COSMETICS & MEDICAL B.a7
BANKS & OTHER CREINT [INSTITUTIONS 4.77
TELECOMMUNICATIONS 451
MISCELLANEQUS TRADE COMPANIES 4.42
CHEMICALS 198
UTILITIES 143
RETAIL TRADE. DEPARTMENT STORES 181
VEHICLES 271
BUILDING MATERIALS & TRADE 200
FETROLEUM 1.97
TRANSPORTATION 1.96
INTERMNET & SOFTWARE SERVICES 195
FOOD & SOFT DRINKS l.a2
ELECTRICAL APPLIANCES & COMPONENTS 161
MISCELLANEOUS SERVICES 128
MISCELLAMEOUS CONSUMERS GOODS 1.26
TEXTILE CLOTHING & LEATHER GOODS 1.19
PUBLISHING & PRINTING MEDIA 1.a7
MINING, O0AL & STEEL ral
FORESTREY, PAPER & FOREST PRODUCTS 071
MECHANICAL ENGINEERING & IND. EQUIF (ot
COMPUTER HARDWARE & NETWORKING 047
TOBADCD & ALCOHOLIC DRINKS .47
VARIOUS CAMITAL GOODE 041
AGERHNULTURE AND FISHERY (.38
LODGING,CATERING & LEISURE INDUSTRY .14
RUBBER & TIRES L [1}
8140
TOTAL INVESTMENTS BLi6
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20009

73,

793,

10

20009

798,040

7,469,330
50,495,923
6,783,039
46,480, 761
84,683,237
502,708, 766
24,931,071
156, 179,597

482,530
3,095,937
558,279

3,675,257
33,901, 416

204,994, 373
6,821, 494

43,685,405

10
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64,934,381, 400

6,879,033, 715
4,152,585, 000
1,740,127,519
354,600, 048
93,100,519
11,939,136

78,165,767, 337

11 3,612,106, 771
1,559,690, 288
12 353,400, 000

272,219,019

5,797,416, 078

72,368,351, 259

.42

.58
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20009 10

2,026,574, 583
25,010, 919

2,051,585, 502

433,714,901
433,399,514
78, 020,568
10 43,540,875
26, 297,155
26,023,861
17,325,200
12,596, 696
3,731,819
3,160, 852
2,277,500
842,967
187,101

1,081,119, 0009

970, 466, 493

(1,842,870,000)
(22,509,510, 762)
(23,128,092, 032)

(47,480,472,794)

354,440,400
(3,612,106, 771)
(9,567,257,040)

(12,824,923, 411)

(59,334,929, 712)

175,550,374, 486
(40,739,407, 696)

134,810,966, 790

(3,107,685, 819)

72,368,351, 259
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20009 10

fonds commun de pl acement

2002 12 20

2014 10

90

(a)

(b)

(c) (a) (b)
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0.03
60
2008 27 2008 10 10
2008 10
20009 10
2008 27 20009 10
3,107,685, 819
20009 30

437,739,840
140,660, 116 200
10 20009 17 2009 13
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10

.05

t axe

d:

107,278, 429
107, 195, 738
25,734,716
10,867, 267
6,689,084
6, 436, 958
4,285,008
3,731,819
272,219,019

abonnement
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11
20009 10
JPY 20, 457, 699USD 213,333 10-08-09 627,707
JPY 418,378, 89AUD 5,477,060 10-08-09 21,137,400
JPY 68, 794, 908NZD 1,134,015 10-08-09 2,585,702
JPY 11,280, 153EUR 83,933 10-08-09 371,242
JPY 44,922, 775AUD 596, 662 10-08-09 1,647,956
JPY 71,412, 952NZD 1,189,700 10-08-09 1,952,573
JPY 241,568, 544AUD 3,259,291 10-08-09 5,177,907
JPY 62,578, 104NZD 1,057,686 10-08-09 825, 345
usbD 351,215 JPY 32,729,743 10-08-09 (83,161)
JPY 376,599, 853aUD 5,179,827 10-08-09 916, 107
JPY 10, 737, 452NZD 1,823,926 10-08-09 247,927
JPY 66, 878, 093USD 723,627 10-08-09 (385, 418)
JPY 173,570, 11AUD 2,415,924 10-08-09 (1,652,587)
JPY 87,890, 478NZD 1,515,868 10-08-09 (613,122)
Uusb 97,702, 384JPY 9,372,042,608680-08-09(290, 291, 424)
AUD 704,018, 578PY 53,794,411,58190-08-092, 733,183,518)
NZD 257,258,6308PY 15,611,251, 501B80-08-09(591, 265, 381)
EUR 6,748, 578JPY 907,243,09610-08-09 (30,122,026)
(3,612,106, 771)
AUD
EUR
JPY
NZD
Uusb
12
2009 10
600 20009 5,555,400,%,0002, 000, 0(0053, 400, 000)

(353,400, 000)
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Statement of Net Assets

as of July 10, 20009

(expressed in Japanese Yen)
Not e

ASSETS
Il nvest ment in securities at market value 64,934,381, 400
(atcosdPY3, 793, 798, 040)
Cash at bank 6,879,033, 715
Mar gin receivable on future contracts 4,152,585, 000
Receivable from brokers 1,740, 127,519
Receivable from subscriptions 354,600, 048
Accrued i ncome 93,100,519
Formati on expenses 11,939, 136
Tot al Asset s 78, 165, 767, 337

LI ABI'LI'TIES

Net wunrealised | oss on forward foreign ekl hangdge 6cldntlrOsébg t7s7 1

Payable for repurchases 1,559,690, 288
Unrealised |l oss on future contracts 12 353,400,000
Accrued expenses 9 272,219,019
Tot al Liabilities 5,797,416, 078
NET ASSETS 72,368,351, 259
Represented by wunits as foll ows

Portfolio Class A units: USD 6.76 per uni t on 7,469, 330 uni t
Tot al NAV: USD 50, 495, 923

Portfolio Class B units: USD 6.85 per unit on 6,783,039 wunit
Tot al NAV: USbD 46, 480, 761

Portfolio Class C units: AUD 5.94 per uni t on 84,683,237 uni
Tot al NAV: AUD 502,708, 766

Portfolio Class D units: AUD 6.26 per unit on 24,931,071 wuni
Tot al NAV: AUD 156, 179,597

Portfolio Class E units: EUR 6.42 per uni t on 482,530 wunits
Tot al NAV: EUR 3,095, 937

Portfolio Class F units: EUR 6.58 per wunit on 558,279 units
Tot al NAV: EUR 3,675, 257

Portfolio Class G units: NZD 6. 05 per uni t on 33,901,416 wun
Tot al NAV: NZD 204, 994, 373

Portfolio Class H units: NzD 6.40 per unit on 6,821,494 unit
Total NAV: NZD 43,685, 405

Theaccompanmoytiénegraomi nt e goraarbtft hebéénanst at ement s.
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Net assets at

| NCOME

Dividend inco
I nterest i nco
Tot al Il ncome

EXPENSES
Advi sory fees
Agent company

Admini strator
Subscription
Custodian fee
Management fe
Out -of -pocket
Correspondent
Professional
Amortisation
Overseas regi
Ot her expense
Legal fees

Tot al Expense
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St atement of Operations and Changes in Net Asset
period from June 27, 2008 (commencement of oper
(expressed in Japanese Yen)
Not e
the beginning of the period -
me , net 2,026,574, 583
me on cash at bank 25,010, 919
2,051,585,502
4 433,714,901
fees 5 433,399,514
fees 6 78, 020, 568
t ax 10 43,540,875
s 7 26,297,155
es 3 26,023,861
expenses 17,325,200
bank fees 12,596, 696
fees 3,731,819
of formation expenses 3,160, 852
stration fees 2,277,500
s 842,967
187,101
s 1,081,119, 0009

NET I NVESTMENT GAI N

Net real i sed
Net real i sed
Net real i sed
contracts

NET REALI SED
Net unreali se
Net unreali se
Net unreal i se

|l oss on fut
|l oss on inv
|l oss on for

LOSS

d resul t on
d resul t on
d resul t on

NET UNREALI SED

NET DECREASE

Proceeds
Payment s

from
for

Dividend paid

I'N NET ASSETS AS A RESULT

L

0SS FOR

ur e contracts
est ments

970, 466, 493

(1,842,870,000)
(22,509,510, 762)

eign currencies and forward

FOR THE PERI OD

future contracts

forward forei
invest ments

THE PERI OD

subscription of wunits
repurchase

t

0]

unithol

of uni ts

der s

NET ASSETS AT THE END OF THE PERI OD

foreiagn
(23,128,092, 032)

(47,480, 472,794)

354,440, 400

gh exch@dgelzobh®6 acik)
(9,567,257,040)

(12,824,923,411)

OF OPHEBATIIGMS 929, 712)
175,550,374, 486
(40,739, 407,696)
134,810,966, 790

8 (3,107,685, 819)
72,368,351, 259

Theaccompannoytiénsgrami nt e gporaarbtft hebéeénanest at ement s.
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Notes to the Financi al Statement s

as of July 10, 20009

- The Fund

MUL T I CURRENCY ATTRACTI VE DI VI DEND JAPAN STOCK FUND (h
er the | aws of the Grand Duchy of E onrdsobnomepy aacsk me msut u

corporated coproprietorship of its transferable secur

owners (hereinafter referred to as the "Unitholders"
d to as the "Management Company"), a company incorpor
red office in Luxembourg. The assets of the Fund are s

ose of other funds managed by the Management Company.

agement Company on behalf of the Fund issues eight cl as
s A Units denominated in USD (with monthly distributior
s B Units denominated in USD (with annual di stributions
s C Units denominated in AUD (with monthly distribution
s D Units denominated in AUD (with annual di stributions
s E Units denominated in EUR (with monthly distribution
s F Units denominated in EUR (with annual di stributions
s G Units denominated in NzZD (with monthly distribution
s H Units denominated in NzZD (with annual di stributions
Units of all Classes of Units are together known as the
tion of the assets attributable to each Class of Unit
ce currency wil/ be hedged to the extent possible to toh
d is organised in Luxembourg and qualifies under Part
ent undertakings, as amended.
d has been established for a period of time expiring orn
estment objective of the Fund is to pursue the perf or me
e equity securities mainly I|Iisted on the first sect
i es, u. sS. Dol l ar (USD), Australian Dollar (AUD), Eur o (
its investments in Japanese equity securities, the Fu
io of Japanese equity securities, seeking a total ret
to long-term capital gains through actively managing
ng decision wil!l be made aiming its average dividend yi
or mal mar ket conditions, the Fund wil!l i nvest at | east
securities and, to a | imited extent, in Japanese equit)
be satisfied in certain circumstances including but
exchange fluctuation.
ets of the 8 Classes of Units shal.l be managed in one
into 8 parts attributable to each Class of Units in
Additionally, for each Class of Units forward currency

ets attributable to the relevant Class of Units again
y of denomination of the relevant Class of Units and Ja

- Significant accounting policies
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e financi al statements have been prepared in accordance wi
lating to investment funds. The following is a summary of si
| NVESTMBN\ETCAURI Tl ES

) securities |isted on a stock exchange or traded on any o
available closing price on such exchange or market. I f a s«
mar kets, the | ast available closing price at the stock exch
for such securities, wildl be determining;

) securities not |isted on any stock exchange or traded on
avail abl e market price;

) securities for which no price quotation is available or f
not representative of the fair mar ket val ue, wi || be valued

reasonabl e foreseeable sales prices;

) equity index futures wild.l be valued at the | ast avail abl ¢
traded;

) cash and other liquid assets wildl be valued at their face
the event that extraordinary circumstances render such a ve
mpany is authorised, prudently and in good faith, to follow
e assets of the Fund.

S ECURIIRTAYN S A CATN DONNVGE S T1 MEQNOTM E

curity transactions are accounted for on the trade date. [
vidends are recorded on the ex-dividend date. Real i sed gain
the basis of the average cost of securities sold.
CONVERBFONECGBNRENCI ES

| assets and liabilities not expressed in JPY have been tran
come and expenses in foreign currencies are translated into
t es. Cost of investment securities expressed in currencie
change rate applicable at the purchase date.

FUTURENT RAMIESCURIAINDECBMMODI! T ES

itial margin deposits are made upon entering into future
curities. During the period for which the future contract |
cognised as unrealised gains or | osses by marking to mar ke
flect the value of the contract at the end of each valuati on

riation margin payments are made or received, depending on
realised gains are reported as an asset in the statement of
cords a realized gain or |l oss equal to the difference betyv
ansaction and the Fund's basis in the contract.
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E) FORMAEXPHNENSES

The costs and expenses incurred in the setting up of the Fund
Fund and amortised over a period not exceeding 5 years.

F) FORWRRREEBNHANIGNET RACTS

Forward foreign exchange contracts are valued at the forward

remaining period unti/l maturity. Gains or |l osses resulting frc
in the statement of operations and changes in net assets.

Note 3 - Management fees

The Management Company is entitled to receive out of the ass
guarterly in arrears on an accounting year basis within 60 da)
not a Business Day, then the i mmediately preceding Business D
total net assets of the Fund during the relevant quarter. The
October 10, 2008.

Note 4 - Advisory fees

The I nvest ment Adviser is entitled to receive out of the asset
to the asset management, a fee payable in JPY quarterly in ar
the end of the relevant quarter (if the day is not a Business
at an annual rate of 0.50% of the average daily total net as:

first quarter started on June 27, 2008 and ended on October 1

Note 5 - Agent company fees

The Agent Company is entitled to receive out of the assets of
on an accounting year basis within 60 days of the end of the

then the i mmediately preceding Business Day) at an annual rat
the Fund during the relevant quarter. The first quarter starte
Note 6 - Administrator fees

The Administrator, Registrar, Transfer and Domiciliary Agent i
in accordance with market practice in the Grand Duchy of Lu
guarterly in arrears on an accounting year basis within 60 da)
not a Business Day, then the i mmediately preceding Business D
total net assets of the Fund during the relevant quarter.

The first quarter started on June 27, 2008 and ended on Octobe

Note 7 - Custodian fees

The Custodian and Paying Agent is entitled to receive out of
practice in Luxembourg, a custodian fee payable in JPY quarter
days of the end of the relevant quarter (if the day is not
Business Day) at an annual rate of 0.03% of the average daily
guarter. The fees of the Custodian's correspondents wil/l al so

The first quarter started on June 27, 2008 and ended on Octobe
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Note 8 - Di stributions

Class A, C, E, and G Units

For these Classes of Units, the Management Company may decl ar
net investment income, and net realized and unrealised capita
reasonabl e |l evel of distributions, out of any other funds avai
The Management Company has the intention to make stabltédrag/nth
of each month having commenced in August 2008.

Cl ass B, D, F, and H Units

For these Classes of Units, the Management Company may decl ar
net i nvest ment i ncome, and net realized and unrealised capita
reasonable | evel of distributions, out of any other funds avai
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The Management Company has the intention to make‘ha]ruriwalea(bihstyr(
commencing in 20009.
Distributions not <c¢l aimed within five years from their due dat
For the period from June 27, 2008 (commencement of operati on:
amount of JPY 3,107,685,819 (converted into relevant Cl asses
transactions dates) to the Unitholders of Class A, C, E and G
Subsequent to period-end, the Fund distributed out of the ne
amount of respectively JPY 437,739,840 (converted into releva
on the transactions dates) to the Unitholders of Class B, D, F
(converted into relevant Classes currencies at exchanges rat
Unitholders of Class C and G Units. These dividends have been
as at July 10, 2009. The ex-dividend date was July 13, 20009.
Note 9 - Accrued expenses
JPY

Advisory fees 107,278,429
Agent company fees 107, 195, 738
Custodian and Administrator fees 25,734,716
Subscription tax 10,867, 267
Amortisation for formation expenses 6,689, 084
Management fees 6, 436, 958
Out -of -pocket expenses 4,285, 008
Professional fees 3,731,819

272,219,019
Note 10 - Taxation
The Fund is subject to Luxembourg | aw in respect of its tax s
prevailing in Luxembourg, the Fund is subject to a subscripti
annual rate of 0.05% calculated and payable quarterly. Under
(except persons or companies who have or, in certain | imite
registered office or a permanent establishment in Luxembourg
capital gains nor to any withholding or estate tax. The Fund
its portfolio after deduction of any withholding tax in the re€
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Note 11 - Unrealised gain/(loss) on Forward Foreign Exchange
As of July 10, 2009, the Fund had the following open Forward
used to hedge the portion of assets attributable to each <cl as
Currency Amount Currency Amount Maturity Unrealised
Bought Bought Sol d Sol d Dat e Gain/ (Loss) in JPY

JPY 20,457, 699USD 213, 333 10- Aug-09 627,707

JPY 418,378, 89AUD 5,477,060 10-Aug-09 21,137,400

JPY 68, 794, 908NZD 1,134,015 10-Aug-09 2,585,702

JPY 11,280, 153EUR 83,933 10- Aug-09 371,242

JPY 44,922, 775AUD 596, 662 10- Aug-09 1,647,956

JPY 71,412, 952NZD 1,189,700 10-Aug-09 1,952,573

JPY 241,568, 54AUD 3,259,291 10-Aug-09 5,177,907

JPY 62,578, 104NZD 1,057,686 10-Aug-09 825, 345

Uusb 351,215 JPY 32,729,74310-Aug-029 (83,161)

JPY 376,599, 853aUD 5,179,827 10-Aug-09 916, 107

JPY 10, 737, 452NZD 1,823,926 10-Aug-09 247,927

JPY 66, 878, 093USD 723,627 10- Aug-09 (385, 418)

JPY 173,570, 11AUD 2,415,924 10-Aug-09 (1,652,587)

JPY 87,890, 478NZD 1,515,868 10- Aug-09 (613,122)

UsbD 97,702, 384JPY 9,372,042, 60160- Aug-09(290, 291, 424)

AUD 704,018,578PY 53,794,411,589- Aug-0(92, 733,183, 518)

NZD 257,258, 6368PY 15,611, 251,508-Aug-09(591, 265, 381)

EUR 6,748, 578JPY 907, 243,09610- Aug-09 (30, 122,026)

(3,612,106, 771)
Note 12 - Unrealised gain/(loss) on Future Contracts
As of July 10, 2009, the Fund had the following open future
Uni t s:
Number DefscriptioMaturity 'Cost Market Pri%U%nirne/a(lLiosSesd)
contracts Dat e indPY inJPY inJPY
indPY indPY

600

Long Positions

Fut Topi x

95/160
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2010 10

35,015,738, 218

362,772,257

34,652,965, 961

4,702,643

4,997,844

38,757,120

12,105,728

363,501

524,854

15,599, 638

3,513,864

6. 28 508
6. 17 4909
5.57 440
5.90 466
5.98 673
5.94 669
5.61 342
5.92 361
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(1)

(2)

(3)
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(1)
375,000 4,223 2010 10 25,000
15

(2)

24
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1991

33 A

2002 12 20 14

2010 10

4,381,133,120.76

581,207, 075.05

3,101,245,694. 26

105,668,571. 34

1,020, 215,830. 87

99,085,883. 73

17

12

2,482,631,174.89

116,843, 463. 98

24,981, 462.35

570,855, 250.19

84,088,920, 012.99

48,587,248. 36

1,448,383, 064. 34

24

15

133,247,866, 112

1,399,291,539. 38

682,641,620.55

35,987,155.70

618,014,024.098

208,677,072.18
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2010 31

2010 31 20009 31

1,120,404 126,169 831,196 93,601

208, 155 23,440 184,678 20, 797
1,739,069 195,8373,298,014, 497, 489
44,094 4,965 247,094 27,825

— — 248 28

3,111,722 350,4114,561,230Q,639, 740

375,000 42,229 375,000 42,229

37,500 4,223 37,500 4,223

1,363,000 153,487,363, 000 153, 487
— — 11,549,603, 300,601

1,312,158 147,762,215, 754 136, 906

3,087,658 347,7014,540,8571,637, 446

11 3,364 379 1,398 157

20,700 2,331 18,975 2,137

3,111,722 350,4114,561,230Q,639, 740
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2010 31
2010 31 20009 31
52,200 5,878 65,111 7,332
(221,501) 24, 943)79, 321 8,932
18,253 2,055 107,892 12,150
41,984 4,728 5,597 630
209,065 23,543 334,897 37,713

1,312,158147,762, 215, 754 136, 906

1,412,159159,023,808, 572 203,663

1,362,473153, 428,386, 234 156, 104
19, 383 2,183 362,655 40,839

30,303 3,412 59,684 6,721

1,412,159159,023,808, 572 203, 663
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1,267, 403 —
178,016 11,440,500

(110,309)(11,440,500)

1,335,110 —

(436,207) —

221,501 —

(214,706) —

1,120, 404 —

1,190, 212 —

50,000 100 11,440, 500
10,940,500
2010 30

25,000 15
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2009 31 37,500 1,363,000,549, 603

— — (12,765,357)

2010 31 37,500 1,363,000 —
2010 26 12,765, 35
10
2002 1934 10 16 8 a
2010 31 1,363,000 2000 2008
2008 2000 2001 89,000
305,000 2008

2010 31 2009 31

(16,287)(102,520)

(1,966) (5,372)

(18,253)(107,892)
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2010 31 2009 31
30,303 59,684
30,303 59,684
10
2010 20009
11
124,105 15,464,39Q0-06-10 4909
707,443 953,30430-06-10 (3,863)
(3,364)
12
100

2010 31

19, 383
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GLOBAL FUNDS MANAGEMENT S. A.
Bal ance Sheet at March 31, 2010
(expressed in Euro)

Year Ended Year Ended
March 31, 20Mar ch 31, 20 (

ASSETS

FI XED ASSETS
Financi al assets (note 3) 1,120, 404 831,196

CURRENT ASSETS
Trade debtors becoming due and payabl e wWiOt8hilrb5one yt&84, 678

Cash at banks 1,739,069 13,298,014
Receivable provision for taxation (note 44,094 247,094
ACCRUED | NCOME - - 2438

3,111,722 14,561, 230

LI ABI'LI'TI ES

CAPI TAL AND RESERVES

Subscribed Capital (note 4) 375,000 375,000
Legal Reserve (note 5) 37,500 37,500
Ot her Reserves (note 5) 1,363,000 1,363,000
Profit brought forward (note 5) - - 11,549,603
Profit for the financial year 1,312,158 1,215,754

3,087,658 14,540, 857

PROVI SI ONS FOR LI ABILITIES AND CHARGES
Provision for taxation (note 6) - - - -

ACCRUALS
Net unrealised |l oss on forward foreign exXdcBdfmge conttad®8 ( n
Accrued expenses (note 7) 20,700 18,975

3,111,722 14,561, 230

The accompanying notes form an integral part of these
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account
for the year ended March 31, 2010
(expressed in Euro)
Year Ended Year Ended
March 31, 20M&rch 31, 20
ating charges 52,200 65,111
stment/ (reversal) (221,501) 79,321
of financi al assets (note 3)
ge |l oss (note 8) 18, 253 107,892
o0ss on sales of financi al assedtls, 984 5,597
es (note 6) 209,065 334,897
the financial year 1,312,158 1,215,754
ges 1,412,159 1,808,572
er (note 1) 1,362,473 1,386,234
rest and similar i ncome 19, 383 362,655
m financi al assets (note 9) 30,303 59,684
me 1,412,159 1,808,572
accompanying notes form an integral part of these
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to the Annual Account s

for the year ended March 31, 2010

Note 1 - General

Gl obal Funds Management S.A. (the “Company”) was incorporate:
Anonyme" governed by Luxembourg |l aw and holds the following ¢tr
The Company’'s registered address is at Bati ment A - 33, rue
Luxembour g.

The principal activity of the Company is the creation, admin
which it receives management fees disclosed in the Profit and
The Company is included in the consolidated accounts of Nom
undertakings of which the Company forms a part as a subsidia
Hol dings I nc. is located in Tokyo and the consolidated financ
Chuo-Ku, Tokyo 103-8011, Japan.

I n addition, the Company is included in the consolidated acc
smal |l est body of wundertakings included in the body of underta
of which the Company forms part as a subsidiary undertaking.
is located in London and the consolidated accounts are availa
u. K.

Based on the criteria defined by Luxembourg | aw, the Compan
consolidated accounts and a consolidated management report.
Note 2 —- Summary of Significant Accounting Policies

The annual accounts of the Company are prepared in accordance
and according to generally accepted accounting principles appl
The significant accounting policies applied by the Board of Di
Foreign currency translation

The Company maintains its accounts in Euro (“EUR”) and the ann
Al'l transactions expressed in currencies other than the EUR a
at the transaction date.

Cash at bank is translated at the exchange rate effective at
are recorded in the profit and |l oss account of the year.

Ot her assets and |liabilities are transl|l ated separately at the
converted at the historical exchange rate or at their value
bal ance sheet date.

Real i sed exchange gains and | osses and unrealised exchange
account .
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Financial assets

Financi al assets are recorded at acquisition cost on trade d:

individually at the | ower of cost or market value.

Val ue adjustments are deducted directly from the related asset

Real ised profit or | oss on sale of financi al assets is deter mi

Trade debtors

Trade debtors are recorded at their nominal value. They are s

compromi sed. These value adjustments are not continued if the

have ceased to apply.

Provisions for Iiabild. ies and charges

Provisions for |iabild@i ies and charges are intended to cover |

and whi ch, at the date of the balance sheet are either 1i kel

uncertain as to their amount or as to the date on which they v

Accrual s

This liability item includes expenses to be paid during the s

financial year.

Dividend and interest ncome

Dividends are recorded on the ex-dividend date. Interest incon

Forward foreign exchange contracts

Forward contracts are contractual agreements to buy or sell a

in the future. Forwards are customized contracts transacted i n

The fair values of currency exchange contracts are calcul at

contracts with similar maturity and risk profiles.

The Company enters into forward foreign exchange contracts fo

of the Company. They are initiated by the Company and concl ude

transactions which are concluded in order to hedge a balance

in the profit and | oss account similarly to the gains and | oss

Note 3 - Financial Assets

During the year ended March 31, 2010, financi al assets consi ¢

funds and shares in affiliated undertaking. Movements in finan
Il nvest ment in wunits/ sShharreess i n affili

of investment funds undertaking
EUR EUR
Acqui sition cost
at the beginning of the year 1,267, 403 - -
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acquisitions during the year 178, 016 11, 440,500
di sposals during the year (110, 3009) (11,440, 500)
at the end of the year 1,335,110 - -

Value adjustments

at the beginning of the year (436, 207) - -
value adjustments for the year 221,501 - -
at the end of the year (214,706) - -

Net value at the end of the yeak, 120, 404 - -

Mar ket value at the end of the ¥¥,ela90, 212 - -

Il nvest ment in units/shares of investment funds
The Company does not have any holdings in units/shares repres
the investment funds.

Shares in affiliated undertaking
On March 26, 2010, the Company acquired from Nomura Bank (Lux

EUR 10 each (representing 100% of the share capital) in Global
On March 29, 2010, Gl obal Funds Trust Company declared and p:
940, 500, which was recognised by the Company as a reduction
shareholding in Global Funds Trust Company back to Nomura Bank
Note 4 — Subscribed Capital

The issued and fully paid capital of the Company is represent
25,000 each. The Company has not purchased its own shares.
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Note 5 - Reserves and Profit Brought Forward
The movements for the year are as foll ows:

Legal Ot her Profit

reserve reserve brought

forward
EUR EUR EUR

Bal ance as at Mar ch 3317, 5200 9 1,363,000 11,549, 603
Previous year’'s profit - - - - 1,215,754
Appropriation of profit-- - - (12,765, 357)
Bal ance as at Mar ch 337, 3200 0 1,363,000 - -
On March 26, 2010, the Company distributed a dividend of EUR
(Luxembourg) S. A.
Legal reserve
I n accordance with Luxembourg | egal reqguirements, at | east 59
|l egal reserve from which distribution is restricted. This req
of the issued share capital
Other reserves
From 2002 onwards, in accordance with para 8a of t he October
reduce the net worth tax due for the year by an amount whi ch
year .
In order to avail of the above, the Company must set up a res
the net worth tax credited. This reserve has to be maintained
which it was created. In case of distribution of the restricte
in which it was distributed. The Company has decided to maint
As at March 31, 2010, the non-distributable reserve amounts
worth tax credited for the years from 2000 to 2008.
In 2008, the 2000 and 2001 net worth tax reserve was released
approval by the Annual Gener al Meeting of the Sharehol ders, a
reserves corresponding to five times the amount of the 2008 ne
Note 6 - Taxes
The Company is responsible for the management of several Mut |
subject to taxes on income and capital gains according to Luxe
taxation corresponds to the tax I|iability estimated by the Co
tax assessment has been received from the Luxembourg tax auth
tax authorities. In case of excess of advances compared to the
bal ance sheet as “Receivable provision for taxation”
Note 7 - Accrual s
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als mainly consist of audit and domiciliation fees
contracts.
Net Exchange Gain (Losses)
Year Ended Year Ended
March 31, 2MwrGch 31, 20
|l oss on derivative instruments (16, 287) (102,520)
ign currencies contracts
n unrealised |l oss on derivative instruments
. ) (1, 966) (5,372)
ign currencies contracts
(18, 253) (107, 892)
I ncome from Financial Assets
om financi al assets comprises:
Year Ended Year Ended
March 31,March 31, 20
2010
received 30, 303 59, 684
30,303 59,684
Staff
ny did not have any employees during the financial ye
Forward Foreign Exchange Contracts
balance sheet date, the outstanding forward foreign
Unrealized Ga
Bdmgwhnt BouQuhrtrency Sé&dmodunt SoMaturity Datein EUR
124,105 JPY 15,464,39130-Jun-10 499
707, 443 UsSD 953, 304 30-Jun-10 (3, 863)
(3,364)
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Note 12 - Related Parties

The Company is controlled by Nomura Bank (Luxembourg) S. A. (i
ordinary shares. The wultimate parent of the Company is Nomur a
A number of banking transactions are entered into with the r
These include current accounts and foreign exchange currency t
Current accounts yielded interest of EUR 19,383 for the year
interest rates applied are derived from the short term depos
spread applicable to non related parties® clients.
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2010 30

2010 30 20009 30

882,221 99,347 961,529 108,278

202,601 22,815 210, 472 23,701
2,624,708 295,568B8B3,959,3171,571, 959
— — 17,014 1,916
6, 065 683 — —
11 6,959 784 — _

— — 12

3,722,554 419, 1975, 148,344, 705, 855

375,000 42,229 375,000 42,229
37,500 4,223 37,500 4,223

1,363,000 153,4871,363,000 153, 487

1,312,158 147, 7622, 765,350, 437,507

495,681 55,819 598, 287 67,373

3,583,339 403,5205,139,144,704,819

139,215 15,677 — —

— — 9,200 1,036

3,722,554 419, 1975, 148,344,705, 855
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2010 30
2010 30 20009 30
34,515 3,887 29,503 3,322
(104307) (11,746X92,497) (10,416)
45,035 5,071 (45,514) (5,125)
72,651 8,181 2,960 333
183,769 20,694 234,144 26,367
495,681 55,819 598,287 67,373
727,344 81,906 726,883 81,854
702,883 79,152 694,055 78,158
128 14 16,225 1,827

24,333 2,740 16,603 1,870
727,344 81,906 726,883 81,854
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2010 30

1,335,110
77,566

(420, 056)

992,620

(214,706)

104, 307

(110,399)

882,221

936,821

20

25,000 15

2010 31 37,500 1,363,000 —

— — 1,312,158

2010 30 37,500 1,363, 0010 312, 158

10

2002 1934 10 16 8 a
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1,363,000

2010 30
2010 30 2009 30
(55, 359) 44,180
10, 324 1,334
(45, 035) 45,514
2010 30 2009 30
24,333 16,603
24,333 16,603
10
2010 30
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11
607,776 817,32630-12-10 6,529
137,369 15,530,430-12-10 430
6,959
12
100
2010 30 128 2009 16,225

122/160



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

(a) (b) (c) (d)

10

(1)

(2)
2002 12 20
14

(3)

(4)

31
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(1)
2010 10 17,180
1959
1997 10
2000 11
(2)
(Nomura Bank (Luxembourg) S. A.)
2010 10 2,800 32
1990 soci ét é
anonyme
(3)
2010 10 100
2010 10
172
(1)
(2)
(3)
(1)
(2)
100

(3)
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2002 12 20 2002 12 20
2007 13

2002 12 20 85
611

2002 12 20

1959 2009 12 31 1,907
6,018 67 7,687
1959 1960
Pan-Hol ding Selected Risks I nvestmen
Commonweal th and European | nvest men
1967 1968
United States Trust I nvestment
12 31 1,556 2,392 139 5,463
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2000 2000 2000
2001 2001 2001

1981 1, 1p6 3,008 55| 1, 4pP3 1, 8 4 4,513
1982 1,249 3,347 644 1, 7p6 1, D 3 5,03
1983 1,769 4, 741 1,2p4 3,3B38 3, 3 3 8, 1p8
1984 2,4p7 6, 6[L2 1,501 4, 049 3, 7 8 10, 61
1985 3,5p2 9,6pR7 2, 7RO 7,2p0 6, 1 2 16, 916
1986 5,35 14, 405 4, 6B6 12, 558 10, 062 26, 966
1987 5,3p9 14, 2428 6, 0B6 16, §y76 11, 345 30, 405
1988 10, 484 28, 097 10, §98 29, 207 21, 382 57,304
1989 13, §65 37, 158 15, 7178 42, 285 29, 644 79, 446
1990 13,917 37, 298 14, 248 38, 185 28, J65 75, 482
1991 22,202 59, 501 19, 368 51, 906 41, 970 111,408
1992 42, 486 113,B62 25,060 67, 161 67, 546 181,p23
1993 61, Q61 163, p43 38,910 103,475 99,971 267,118
19914 62, 182 166, p48 37,4959 100, P26 99, 841 267,p74
1995 66, 428 178,p27 37,991 101,B16 104,419 279,B43
1996 75, 607 202,p27 47, 349 127,431 123,156 330,pP58
1997 90, 7152 243 ,PR15 67, 286 180,B26 158,pP38 423,p42
1998 109,63 292,B25 87,129 233,p06 196,B92 526,B31
1999 155,p28 417,p83 140,p76 377,pPp12 296,pB04 794,pP95
2000 186,p89 500,B27 166,118 445,196 352,B07 945,p23
2001 4, 8pR1 542,B93 4, 4b3 502,p78 9, B 4 , 045 471
2002 4, 3p8 490, 54 4, 0B7 460, P37 8, A 5 950, P91
2003 4,6p2 524,pPp88 4,81 548,p23 9, B 3 , 073} 511
2004 5,040 567,p54 6, 0pR3 678,R50 11 6 2 , 2451 692
2005 6, 243 703,p24 9,0p9 1,014} 503 15, 252 , 7171 528
2006 6, 8[L3 767,pR12 11,35 1,310} 217 18, 449 , 077} 542
2007 7, 4B7 843,11 13, 307 1,475,979 20, 594 , 3191 090
2008 5,62 638,124 9,9p5 1,117}1654 15, 597 , 756}f 378
20009 6, 0[L8 677,p87 12,392 1,395}1463 18, 410 , 073} 150

2001 2002

2002 30
2.68 2010 10 29
112.61
1965 19 1972 12 22
1983 20
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1999
1988
1915 10
1983 25
1988 30
2002 12 20
2001 107
2007 13 2002 12 20
1991
2002 12 20
1.1 2002 12 20
2002 12 20
1. 2.
1.3. 2002 12 20
1.4. 2002 12 20
)
)
)
) 2002 12 20

1998 22
1998 12 23
1983
1988 30
85 611
2002 12 20
2001 108
1988 30
2007 13
2002 12
2002 12 20 41
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2003 22 03 88
) 2002 12 20 41
20
) 20
) 25
) 2002 12 20
2002 12 20
) "fonds commun de placement"” (FCP), common fund
) invest ment companies
2002 12 20 1915 10
2002 12 20 41
1134 1710
1779 1787 1984 2002 12 20
2002 12 20 12 2002 12 20 11
2002 12 20 11 13 14 23 116

1,250,000
2,500,000
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(a)
(b)
(c)
(d)
(e)
(f)
(9)
(h)
(i)
(i)

) 2002 12 20

2002 12 20 41 52
(1)

10

(2) 85 611

85 611

10
(3) 12

(4) (1)

(1) (5)

2007
07 308

(5)
2002 12 20 (1)
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) (1)

)

)

10,000,000 78 660

(6)
(7)
(8)
(9) (a)

(b)

(c)

(10) (e)
(10)
(10)
(10) (a) 10
20
(3)
10
(b)
40
(a)
20
(c) (a)
35
(d) (a)

25
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(e) (c) (d)
(a) (b) (c) (d)
(a) (b)
35
83 349
(11) (15) (
35
(12) (a) (10)
(10) (11)
30
(b) (a)
(c) (a)
35
(13) (a) (2)
20
2002 12 20
(b)
(10)
(c)
(14) (a)

(b)
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(11)
(c)
(d)
(15) (a) 2002 12 20
(b)
) 10
) 10
) 25
) 10
() ()
(c) (a) (b)
)
)
)
)
(10) (13) (15) (a) (b)
(10) (13) (16)
)
(16) (a)
(10) (11)
(12) (13)
(b) (a)
(c)
(10) (11) (13)
(17) (a)
(b) (a)
) 10
)
10 15
(18) (a) (1) (8)
(b) (a) (2) (4) (5)
(19) (2) (4) (5)

2002 12 20 2008
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18 2007 1686
2008 19
2002 12 20
2008 11 26
2008
08 356
)
. 2.
2.1. 2002 12 20
2002 12 20 91
1)
2)
)
625,
) 93
)
)
3)
4)
5)
(a) 12
(b)
(c)
(d) 2002 12 20
(e) 2002 12 20
6)
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(2)

(3)
(a)
(b)

(2)

93 22

(4)

(5)
(a)

(b)

(c)
(d)
(6)

(7)

—~ ~— ~—

a)

85 611
85
10,000,
12
(3)(a)

611

250,
250,
000

13

125,
000,
000,
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1993

(e) 2002 12 20
(f) 2002 12 20
(10)

1993 18

(11)

(12) (1) (6) (5)

(13)

(a)

(b)

(14) (3)(a)
)

) (3) 1993 97
2000 17
(15)

(16) 2002 12 20 13
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1993
1. 4.
)
2.2.1.2.2. (15)
)
1915 10 soci étés anonymes
2. 1.
2002 12 20 soci été d'investissement a
S| CAV
soci
été anonyme
1915 10 2002 12 200
2002 12 20
30
1,250,000
60 250
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2.2
)
2.3.
2.2.1.1
2. 4.
2.5
2.2.1.4
2.6
2002 12 20 27
(1) 85 611
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(a)
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(d)

(e)
(2)
(3)
1983
30

2002 1
1.1

1915

1.1.1

1.1.2

2002 1
2002 1
2.2.1.

85 611

2 20

1915
10

12

2 20

2 20

2.2. (15)

1983 25

2003

2007 13

10

1915

30,
1915

986 .

(16)

1988

2002

~

10
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)

)

)

)

)

)

) 1915 10

)

)

)

)

)
. 1. 3. 1915 10 29
)

)
. 1. 4. 1915 10 31 32

25
. 2. 2002 12 20
2002 12 20

2.1

2.2

2.3.1.1.2

. 3.
2002 12 20 93 94

(a)

b)

)

)

the Counci l of St ate

.3.1. 1972 12 22 1991 21 91 75
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2002 12
20 25 39 65 69 73
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeoi s 1998
1998 12 23
2002 12 20 97
2.3.1.3.3. 2002 12 20 109
2002 12 20 1009 110
2.3.1.4. 2002 12 20
)
2002 12 20 93
)
2002 12 20 93
)
2005 05 177
)
2002 12 20
)
2002 12 20 112
)
1915 10
2002 12 20 113 réviseur d'entre
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20014
d'entreprises agr éé

2002 12 20 114
2002 12 20 118
97 136

)
1915 10

L 4.1,
2002 12 20
4.1.1
)
4.1.2
4.1.3
4. 1

20 106

02 81

02 81
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2002
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20 128 2003
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20 129
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12 20
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12 24
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15 129
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2.4.2.1
14 2002 12 20
0.01
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1. 3.

1,250,000 12

2002 12 20

. 2.

2002 12 20

2002 12 20
1.
2002 12

20

2002 12 20

2002 12 20
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Independens Rafdbtor

To the Uni hol ders of

Nomur a Mul

— o~

i Currency Attractive Dividend Japan Stock Fund

We have audited the accompanying financi al statements of Nomur
Stock Fund, which comprise the statement of net assets and t he
2009, and the statement of operations and changes in net asset
(commencement of operations) to July 10, 2009, and a summary
ot her explanatory notes to the financi al statement s.

Board of Directors of the Management Company's responsibility

The Board of Directors of the Management Company is responsi bl
pres tation of these financial statements in accordance with
requirements relating to the preparation of the financial stat
designing, implementing and maintaining internal control rel ev
presentation of financial statements that are free from materd.i
error; selecting and applying appropriate accounting policies;
reasonable in the circumstances

Audi tor's responsibility

Our responsibility is to express an opinion o these financi al
conducted our audit in accordance with International Standards
des Réviseurs d'Entreprises” Those standar require that we
pl a and perform the audit to obtain reasonable assurance whet
material misstatement.

An audit involves performing procedures to obtain dit evidenrn
the financial statements. The procedures selecte depend on th
assessment of the risks of material mi sstatement of the financ
error I'n making those risk assessments, the Auditor considers
preparation and fair presentation of the financi al statement s
are appropriate in the circumstances, but not for the purpose
effectiveness of the entity's internal control. An audit also
accounting policies used and the reasonableness of accounting
of the Management Company, as well as evaluating the overall P
We believe that the audit evidence we have obtained is suffici

our audit opinion.
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Opini on

I'n our opinion, the annual accounts give a true and fair view
Management S. A. as of March 31, 2009, and of the results of it
accordance with the Luxembourg |l egal and regulatory requiremen
presentation of the annual account s.

Ernst & Young
Soci été Anonyme
Réviseur d'Entreprises

Bernard LHOEST

Luxembour g, April 17, 20009
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Audit Report

To the Unitholders of

Nomura Mul ti Currency Attractive Dividend Japan Stock Fund

We have audited the accompanying financi al statements of Nomu
Fund, which comprise the statement of net assets and the st af
statement of operations and changes in net assets for the vy
accounting policies and other explanatory notes to the financi
Board of Directors of the Management Company’s responsibility
The Board of Directors of the Management Company i s responsi
these financi al statements in accordance with Luxembourg | ec
preparation of the financi al statements. This responsibility
internal control rel evant to the preparation and fair present
materi al mi sstatement , whet her due to fraud or error ; sel ectir
making accounting estimates that are reasonable in the circums
Responsi bility of the “Réviseur d’ entreprises agréé”

Our responsibility is to express an opinion on these financi a
audit in accordance with International Standards on Auditing
Surveillance du Secteur Financier”. Those standards require t
and perform the audit to obtain reasonable assurance whether
mi sstatement .

An audit involves performing procedures to obtain audit evi
financial statements. The procedures selected depend on the j
including the assessment of the risks of materi al mi sstat emen
or error . I'n making those risk assessments, the “Réviseur d’' e
relevant to the entity’'s preparation and fair presentation of
procedures that are appropriate in the circumstances, but nof
effectiveness of the entity’s internal control . An audit al
accounting policies used and the reasonableness of accounti n
Management Company, as wel/l as evaluating the overall present e
We believe that the audit evidence we have obtained is suffi
audit opinion.

Opi ni on

I'n our opinion, these financi al statements give a true and f &
Currency Attractive Dividend Japan Stock Fund as of July 10,
changes in its net assets for the year then ended in accordanc
relating to the preparation of the financi al statement s.

Ot her matters
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Suppl ementary information included in the annual report has b
not been subject to specific audit procedures carried out in
Consequently, we express no opinion on such information. Howe\
information in the context of the financial statements taken a
PricewaterhouseCoopers S. a Lruxembour g, November 9, 2010

Represented by

Kenneth | ek
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20009 12 2010
31
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2010 19
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Independent Auditor's Report

Sharehol ders of
Funds Management S. A.

owing an appointment by the General Meeting of the Share
ompanying annual accounts of Gl obal Funds Management S. A.,
and the profit and | oss account for the year then ended,

ot her explanatory notes.

]

of Directors responsi bility for the annual accounts

ard of Directors is responsible for the preparation an
ance with Luxembourg | egal and regulatory requirements r
esponsibility includes: designing, i mpl ementing and |
ation and fair presentation of annual accounts that ar
or error; selecting and applying appropriate accounting
able in the circumstances.

sibility of the “Réviseur d’ Entreprises’”

sponsibility is to express an opinion olWethesduaherdabua
ordance with International Standards on Auditing as adoy
se standards require that we comply with ethical requi |
able assurance whether the annual accounts are free fron
it involves performing procedures to obtain audit evide
t s. The procedures selected depend on the judgment of
ment of the risks of materi al mi sstatement of the annual
ri sk assessments, the “Réviseur d Entreprises” consi de
ation and fair presentation of the annual accounts in or
circumstances, but not for the purpose of expressing
al control

it also includes evalwuating the appropriateness of acc
ting estimates made by the Board of Directors, as well &
t s.

ieve that the audit evidence we have obtained is suffi

opinion.

on
rr opinion, the annual accounts give a true and fair vi
ement S.A. as of March 31, 2010, and of the results of i
the Luxembourg | egal and regul atory requirements relatin
unt s.

ERNST & YOUNG
Soci été Anonyme
Réviseur d’' Entreprises
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Kerry Nichol

Luxembourg, April 19, 2010
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