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29.

19.

22.

19.

2011

11

12

2012

0.1p 12. 42
0.1p 12. 42
0.08B 6. 6P
0.1p 8. 2B

10
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18.

12.

12.

2011

11

12

2012

1p 16
1pb 15
(O] <] 8
1p 10

10

41/180



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.3p 25. 96
0.1p 12. 45 0.1p 9.8
0. 2¢p 14. 42 0.1p 9.8
0.1p 7.86p 0.0B 5. 24
2011 11 o.op 0.66p
12 o.o 0.6p
2012 o.op 0.66p
o.o 0.6p
o.op 0.66p
o.o 0.6p
o.op 0.66p
o.o 0.6p
o.op 0.66p 0.1p 6.5Pp
o.o 0.6p
o.op 0.66p
10 o.o 0.6p

42/180



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2012 10
0. 45
0.51
1.19
0. 48
0.583
0. 49
0.96
0. 48
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31.40
0.15
1.64
9. 27
31.50
0.15
1.49
9.04
37.00
3.20
5.94
6.583
37.40
3.19
6. 02
6. 42
34.00
0.16
3.15
9.35
34.20
0.15
3.12
9.13
35.60
1.32
5.22
8.13
36.00
1.25
5.21
7.99

100 x

10
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2008 33.00
20009 3.93
2010 2.92
2011 15.15
2012 3.47
2008 33.10
20009 3.89
2010 2.95
2011 15. 283
2012 3.51
2008 37.70
20009 3.84
2010 7.02
2011 11.53
2012 5.79
2008 38.10
20009 3.88
2010 7.17
2011 11.70
2012 5.76
2008 34.80
20009 2.66
2010 4.15
2011 14. 74
2012 2.70
2008 34.90
20009 2.61
2010 3.99
2011 14.63
2012 2.51
2008 35.70
20009 2.27
2010 5.75
2011 13.50
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2012 4. 79
2008 36.10
2009 2.35
2010 5.79
2011 13.62
2012 4.80

100 x

2012 10

2008 10
10 10 10
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9,414,53D 1,945,20p 7,469, 33D
(9,414,530) (1,945,200) (7,469, 330)
1,023,538 3,849,376 4,643,498
(1,023,538) (3,849,375) (4,643, 493)
930,670 1,658,375p 3,915, 788
(930,670 (1,658,375) (3,915, 788)
1,334,809p 1,616,618 3,634,06D
(1,334,890) (1,616,618) (3,634, 060)
10,349,208 3,566, 16P 6,783, 03P
(10,349, 208) (3,566, 169) (6,783, 0309)
1,303, 47D 3,072,88D 5,013,62p
(1,303, 470) (3,072,880) (5,013, 6209)
1,262, 0650 1,138,81p 5,136, 87p
(1,262,065) (1,138,815) (5,136, 879)
2,058, 81D 2,202,178 4,993,511
(2,058,8120) (2,202,17/8) (4,993, 511)
138,365,821 53,682,544 84,683,237
(138,365, B21)J53,682,5|84)(84,683, 2[37)
4,394,218 45,331,832 43,745,623
(4,394,218) (45,331,8|32)(43,745, 6[23)
1,682, 94D 16,713,090 28,715, 41713
(1,682,940) (16,713,0[90)(28, 715, 4[73)
3,358, 65D 9,725,627 22,348,496
(3,358,650) (9,725,62[7) (22,348, 4|96)
42,524,813 17,593,742 24,931,011
(42,524,8[13)(17,593,7042)(24,931,0[71)
1,661,61p 13,603,030 12,989, 656
(1,661,615) (13,603,0[30)(12, 989, 6/56)
1,283,900 4,697,71p 9,575, 845p
(1,283,900) (4,697,720) (9,575, 846)
4,726,79p 4,247,01p 10,055, 626
(4,726,799) (4,247,019) (10,055, 6[26)
830,230 347,700 482,530
(830,230 (347,700 (482,530

69,070 182,949 368, 651
(69,070) (182,949 (368, 651
175,600 177,821 366, 430

(175,600

(177,821

(366, 430

100,400
(100, 400

124,320
(124,320

342,510
(342,510
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OO0 O000000000000400m0
901, 1109 342,840 558,279
(901,119 (342,840 (558,279
87,130 107,170 538,239
(87,130) (107,170 (538,239
48,420 138,255 448,404
(48, 420) (138, 255 (448, 404
105, 700 53,530 500,574
(105,700 (53,530) (500, 574
44,463, 9¢ 10,562,582 33,901,416
(44,463,9[98)(10,562,5|82)(33,901, 4[16)
510, 190 16,570,283 17,841, 353
(510, 190 (16,570, 253)(17,841, 3/53)
215,190 5,803, 21P 12,253,324
(215,190 (5,803,219) (12,253, 3[24)
138,100 3,483,298 8,908, 125p
(138,100 (3,483,298) (8,908, 126)
9,758,074H 2,936,580 6,821, 49H
(9,758,074) (2,936,580) (6,821, 494)
465,995 3,468,726 3,818,76#H
(465, 995 (3,468,72(5) (3,818, 764)
116, 400 1,069,889 2,865, 28H
(116,400 (1,069,880) (2,865, 284)
258, 650 578,280 2,545, 65H

(258, 650

(578, 280

4)
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(1)
(a)

12 24

100

1933
1940

(b)

(c)
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100

(2)
(a)

100

(b)
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(2)
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2012 10

2012 10

19,614,992, 100
22,874,344, 730

2,899,088, 776

12 165,170,000

11 214,637, 395

585,640,000

137,128,264

66, 356, 584

30,530,040

2,984,784

23,716,527, 943

11 17,075, 823
367,603, 772
145,431, 828
72,234,579

602,346, 002

23,114,181, 941

5.95 3,634,060 21,607,097
5.95 4,993,511 29,691,875
5. 34 22,348,496 119, 446, 839
6. 04 10, 055,626 60, 735, 595
5.70 342,510 1,953,538
5.79 500,574 2,897,378
5. 42 8,908,126 48,298,067
5.91 2,545,654 15,046, 594
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10
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645, 036, 348

645, 036, 348

124,854,920
124,759,373
22,459,316
7,671,509
4,565,720
7,491,590
961, 363
6,022,325
4,987,058
3,044,200
10 11,642, 7009
2,984,784
302,701

321,747,568

323,288, 780

(3,667,673,514)
(160,709, 000)
(413,445, 834)

(4,241,828, 348)

930,644,990
(176,918, 000)
(853,041,577)

(99,314,587)

(4,017,854, 155)
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10

32,267,027, 979

323,288,780
(4,241,828, 348)
(99,314,587)

(4,017,854, 155)

5,527,793, 497
(9,924,623,662)

(4,396,830, 165)

(738,161, 718)

23,114,181, 941
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3,915, 788
1,334,890
(1,616, 618)
3,634,060
5,136, 879
2,058,810
(2,202,178)
4,993,511

28,715,473
3,358,650
(9,725,627)

22,348,496

9,575, 846
4,726,799
(4,247,019)

10,055,626

366, 430
100, 400
(124,320)
342,510
448,404
105, 700
(53,530)
500,574

12,253,324
138,100
(3,483,298)

8,908,126
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2,865, 284
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(578, 280)

2,545,654
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2012 10

2012 2011 2010
23,114,181324267,027497966, 529,041

21,607,09726,181,09631,102, 203
5.95 6.69 6.70

29,691,87534,128,91733,582,622
5.95 6. 64 6.70

119, 446,83971,574,47257,613,6009
5.34 5.97 5.89

60, 735,59562,605,22281, 948, 379
6. 04 6. 54 6. 31

1,953,538 2,351,806 2,336,004

2,897,378 2,896,569 3,449,830

48,298,06773,882,883105, 958,517

5.42 6. 03 5.94

15,046,59418,652,97024, 180, 249
5.91 6.51 6. 33
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2012 10

. 01237
.01024
. 01585
. 01258

O O O o

60

60

60

69/180



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.009
60
0.03
60
28,358,824
28,337,184
5,101, 291
1,701,662
1,701,598
1,132,733
2,810,108
3,091,179
72,234,579
10
10
2012 10 738,161, 718
10
0.05 taxe d'abonnement
11

2012 10
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5,285,716 421,401, 2002 23 (1,255, 428)
176, 073, 462 14, 039, 9212 (B134 23 173,440, 895
61,087,894 3,827,284281°72 23 21,687,612
47,627,954 3,771,8482P0472 23 13,954, 354
4,526, 485 455,081, 2912 23 (12,919, 306)
49,178,185 603,032012 23 498, 934
24,592,322 300,532012 23 331,899
24,343,894 297,492012 23 328,546
17,610, 816 219,12@012 23 193,592
9,280, 249 113,392012 23 126, 309
8,459, 955 132,262012 23 126, 141
5,478,627 85,5662012 23 87,336
17,829,096 223,242012 23 84,389
5,090, 454 62,2012012 23 69, 284
17,202,697 215, 752012 23 52,759
4,302,656 52,6522012 23 52,365
17,168,822 212,062012 23 49,710
1,285,867 12, 7242012 23 42,885
20,887,410 262, 252012 23 41, 837
6,384,818 100, 792012 23 34,190
2,554,390 31,2582012 23 31,088
1,628,781 25, 4382012 23 25,965
1,755,976 27,4902012 23 23,894
902,310 9,0252012 23 20, 656
1,072,905 16, 7962012 23 14,600
948, 936 14,8362012 23 14,149
1,309,029 16, 0512012 23 13,280
2,382,209 29,8562012 23 8,987
1,665, 398 26, 2902012 23 8,918
2,718,358 43,0142012 23 8,161
2,464,568 30, 4422012 23 7,136
1,070, 232 13,4002012 23 5,066
2,033,434 25,5242012 23 4,530
471,047 5,8812012 23 3,555
1,733,083 21,7612012 23 3,340
11,640, 464 184,692012 23 3,181
686, 172 10, 8542012 23 2,258
7,039,007 87,1892012 23 697
1,026, 836 16, 2922012 23 280
1,785,109 22,1112012 23 177
46,840 588 2012 23 91
209, 099 2,6322012 23 (183)
3,110,676 39,1362012 23 (196)
371, 732 4,6802012 23 (325)
709,091 8,9272012 23 (544)
898,182 11,3082012 23 (689)
328, 703 5,2282012 23 (713)
789,078 12,5412012 23 (1,145)
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559, 363 5,7402012 23 (1,341)
139, 339 1,7452012 23 (1,580)
453,138 5,7222012 23 (1,6909)
483,625 6,0252012 23 (2,790)
3,020,789 37,4552012 23 (2,810)
1,422,642 17,9402012 23 (3,364)
524,161 8,3832012 23 (4,087)
379,188 4,7542012 23 (4,612)
470,988 5,8932012 23 (4,736)
2,223,408 35,3792012 23 (5,749)
1,046, 168 16,7112012 23 (6,760)
904,289 11, 2892012 23 (7,045)
1,756,919 21,8592012 23 (7,640)
3,104,190 49,4042012 23 (8,620)
10,937,815 135,622012 23 (10, 174)
5,366,706 85, 3612012 23 (11, 650)
1,179,914 14, 7682012 23 (12,221)
17,002,755 270,042012 23 (12,225)
3,174,775 50, 6112012 23 (14,0095)
2,295,240 29,0622012 23 (14, 835)
2,058,679 32,9282012 23 (16, 052)
2,868,273 35, 7362012 23 (16, 548)
1,990, 491 24,8782012 23 (17,776)
6,612, 424 82,2702012 23 (28, 756)
2,731,889 34,2262012 23 (30,976)
120, 829, 445 1,497,98012 23 (91, 497)
124,115, 395 1,538,62012 23 (93, 986)
8,531,129 106, 9682012 23 (103, 766)
14,263,300 178,522012 23 (147, 736)
22,762,818 284,812012 23 (228, 864)
57,727,005 720,688012 23 (449,747)
942,631 75,419, 45081 2 23 673,556
395,215 31,519, 920061 2 23 383, 383
334,348 26,713, 2501 2 23 276,691
740, 431 59,511, 821061 2 23 258, 803
320, 859 25,700, 85071 2 23 200, 234
201, 466 16, 067, 72081 2 23 195, 434
261, 485 20,921, 38%G12 23 186, 844
391, 305 31, 406, 528081 2 23 181, 188
185, 283 14,789, 127041 2 23 167,693
178,642 14,259, 04061 2 23 161, 681
138,630 11, 079, 48®@1 2 23 111, 396
84,272 6,735,12812 23 67,717
110, 944 8,904, 42812 23 51,371
167,646 10, 516, 228041 2 23 46,687
66, 486 5,249,12612 23 35,706
74,013 4,633,4@012 23 29,938
484,542 39,084, 62041 2 23 29,597
57,820 3,614,9@812 23 28,187
119,600 9,484,28012 23 22,428
140,000 8,801,92D12 23 19,108
63, 462 3,980,9@912 23 17,674
20,941 1,673, 12012 23 17,330
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174,593 14,080, 727041 2 23 13,0098
69,017 4,337,320812 23 11,214
62,711 3,940,32812 23 10, 942
16,833 1,348,3@812 23 10,505
26,022 2,091,52012 23 9,096
93,0093 5,861, 32812 23 4,214
54,355 4,383,72612 23 4,078
49,732 3,949,62D12 23 3,457
9,727 770,332012 23 2,889
37,806 2,380,32612 23 1,712
90,540 7,196, 32012 23 454
8,761 696, 42@012 23 44

68, 861 4,339,92D12 23 (1, 186)
349,287 28,198, 6001 2 23 (2,790)
703, 684 56, 809, 9001 2 23 (5,621)
48,1409 3,835,72812 23 (8,547)
67,840 4,288,52H12 23 (14, 113)
61, 469 4,976, 42012 23 (14, 4009)
39,592 3,162,02012 23 (14,967)
117,040 9,321,12612 23 (17,965)
70,107 4,441,0@012 23 (23,781)
199, 968 15, 925, 62071 2 23 (30, 695)
30,1209 2,465,7@D012 23 (33,560)
62, 448 5,001, 52812 23 (37,751)
54,767 4,481,520D12 23 (60, 484)
64,042 5,240, 42912 23 (70,726)
249,690 20, 404, 324001 2 23 (248,327)
565, 0409 46,080, 6001 2 23 (467,507)
142,759 14, 426, 321061 2 23 (481, 128)
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a
2012 10

()
250, 000 1,135,481, 644, 250, 000. 80
850, 000 647,898, 6631, 150, 00. 65
200, 000 1,031,924, 802,000, 000. 64
220,000 726,387,2566, 940, 00. 46
, 450, 000 708, 045, 6685, 350, 00. 40
130,000 482,735, 7468, 000, 000. 02
270,000 590,928,8948, 210, 0010. 90
220,000 489,942,38%£22,840, 0010. 83
350,000 433,049,2838,600, 0010. 81
3,000 458,181,5329,000, 0010. 73
630,000 756,090, 0387, 450, 0010. 68
, 850,000 568,897, 08%7,650, 0010. 59
200, 000 416, 047, 7350, 000, 0010. 51
370,000 462,661, 28394,840, 0010. 49
145,000 301,364,1849, 000, 0010. 38
90,000 302,481, 9433, 200, 0010. 36
90,000 281,290,53p7, 350, 0010. 33
850, 000 373,499, 7806, 850, 0010. 33
970,000 321,797,4806,520, 0010. 33
80,000 301,367,028, 800, 0010. 29
300,000 336,560, 4235, 800, 0010. 28
, 000,000 317, 205,3280, 000, 0010. 25
120,000 244,911, 1@05,640, 0010. 19
500 249,369, 64288, 000, 0010. 16
105,000 243,413,6269, 980, 0010. 12
100,000 254,261,4@69, 200, 0010. 12
200, 000 303,032,6236,800, 0010. 07
95,000 251,299,3243,390, 0010. 05
70,000 236, 657,4283, 250, 0010. 05
, 000,000 324,307,5283,000, 0010. 01
300,000 232,841,0228,600, 00m. 99
60, 000 225,646, 3@24,100, 00m. 97
200, 000 266,621,822, 800, 00W. 96
160, 000 327,567,320, 480, 000. 95
420,000 312,238,5@97,980, 000. 94
550, 000 267,033,327, 250, 000. 94
60,000 269,511, 1286, 600, 00m. 94
40,000 217,236, 0262, 000, 000. 87
35,000 164,002,5193, 200, 000. 84
55,000 241,946, 4391, 950, 00®. 83
105,000 213,607,200, 890, 000. 83
45,000 204,419, 6482, 475, 000. 79
21,000 105,464,1460, 020, 00m. 69
470,000 162,518,6383, 690, 00m0W. 66
400, 000 198, 779,41748,800, 00M0. 64
130,000 143,695,6224,670, 00W. 54
550,000 109,106, 5122, 100, 00m. 53
500, 000 132,240,58398,500, 00W. 51
23,000 102,516, 5286, 380, 00W. 50
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80,000 91, 055,911411, 520, 00®. 48
100, 000 98, 792, 071510, 900, 00m. 48
130,000 77,486, 5518809, 980, 00m. 48
200, 000 159,873, 71D6, 200, 00Mm. 46
33,000 133,860, 734D5, 270, 00m. 46
40,000 117,124,304D4, 000, 000. 45
75,000 137,066, 9043, 650, 000. 45
180, 000 67,648, 871702, 060, 00. 44
300,000 103,100,817®&1, 700, 00®. 44
45,000 93,315, 341201,520, 000. 44
75,000 105,792,3941,100, 000. 44
28,000 108,303,6290, 800, 000. 44
200, 000 95,209, 941500, 400, 00@. 43
120,000 94,450, 6889, 120, 000. 43
60,000 150,649, 0706, 600, 000. 42
60, 000 121,542, 4245, 460, 000. 41
50,000 102,291,505, 000, 000. 41
130,000 122,671, 260,870, 000. 39
70,000 96,094, 4889, 040, 000. 39
250, 000 109,586, 8589, 000, 000. 39
70,000 107,513, 2286, 240, 000. 37
200, 000 89,202,21485,600,000. 37
160, 000 99,463, 0784,480,000. 37
60, 000 81,688,5181,840,000. 35
150, 000 82,362,9164,800,000. 28
45,000 71,637,03443,585,000. 28
80,000 62,948,5863,360, 000. 27
90, 000 73,870,8181,470,000. 27
150, 000 49,658,2261, 200, 000. 26
96, 000 83,734,8641, 056, 000. 26
50,000 57,285,4269, 000, 000. 26
45,000 53,541,3687,825,000. 25
35,000 56,940, 4656, 770, 000. 25
50,000 44,238,29B6, 450, 000. 24
130,000 51,782,313%4,730,000. 24
150,000 56,051,78%4,600,000. 24
40,000 42,888, 7564,600,000. 24
200, 000 66, 036, 4364, 200, 000. 23
180, 000 50,699,7664, 000, 000. 23
120,000 54,764,9983,160,000. 23
35,000 47, 738,5732,360,000. 23
1,500 51,836,27%2,200,000. 23
15,000 47,866,0361,975,000. 22
30,000 54,847,295%51,900,000. 22
180, 000 58,921,39%91,660, 000. 22
130,000 47,149,31%1,610, 000. 22
13,000 37,486, 454%1,480,000. 22
55,000 57,550,8761,480,000. 22
62,000 61,286, 773%1,398,000. 22

150, 000 48,471,4230, 700, 000. 22
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50,000 50,164,4960,300,000. 22
75,000 62,150,37%0,250,000. 22
4,000 49,421,2160,200,000. 22
13,000 58,281,9750,180,000. 22
100,000 45,523,7489,900,000. 22
30,000 48,099,19@9,470,000. 21
25,000 49,051,2089,350,000. 21
35,000 45,620,81949,245,000. 21
80,000 61,921,2748,560,000. 21
17,000 55,609, 8538, 535,000. 21
150, 000 58,070, 8588, 450,000. 21
24,000 52,280,4687,904,000.21
30,000 54,627,9997,340,000. 20
50,000 42,653,1236,200,000. 20
20,000 56,688, 3685,340,000. 20
150, 000 64,505, 6044, 400, 000. 19
100,000 51,790, 73%4,300,000. 19
30,000 37,225,9994,250,000. 19
60,000 61,915, 1584,220,000. 19
25,000 52,207,6532,650,000. 18
40,000 48,495,54@1,520,000. 18
24,000 40,939,9820,512,000. 18
40,000 23,821,150, 360,000. 13
90,000 24,442,8729,610,000. 13
180 25,816,92@8,548,000. 12
65,000 23,201,6424,570,000. 11
20,000 18,953,3723,960,000.10
20,000 17,676,3223,580,000.10
5,000 19,443,41@2,325,000.10
2,500 14,682,6921,025,000.009
15,000 20,891,87@0,190,000.009
5,000 16,818,3989,625,000.08
40,000 20,887,1538,960,000.08
18,700 16,997,2796,699,100.07
22,874,34497804, 992,84.086

22,874,34497804, 992,84.086

22,874,34497804, 992 ,84.086

22,874,34497804, 992 ,84.086
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2012 10

17.71
15. 85
13.58
13.12
.81
. 54
.30
. 26
.09
.60
84. 86

O P N A N O

84. 86
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Nowmura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Net Assets
as at July 10, 2012
fexpressed in JAPANESE YEN)
Nates
ASSETS
Investment in securitics 2 market valee 2 19,614 992, 100
far coxt; JPY 22874, 344, 7300
Cuth at banks 2500083776
Unrealised gain on future contracts 12 165,170,000
Unrealised gain on forward forcign exchange conracts 11 214,637,395
Margin receivable on Future contracts 485,640,000
Due from brokers B37.128,264
Receivable for subscriptions. 64,356,584
Accrued income 30,530,040
Formation expenses 2 2,954,784
Total Assets 23,716,527,943
LIABILITIES
Unrealissd loss on forward foreign exchangs contracts 1 17,075,823
Payable for repurchases 367,603,772
Payzble o brokers 145431 828
Accrued expenses 4 T2.234,5T%
Total Lishilities 602,346,002
MET ASSETS 23.114,181.941
Tepresenied by units as follows:
Wet Asset Value per Nuwmber of Units Mel Asscts
Linit Outsianding

Class A uniits (in LSD) 5.95 3634060 21607087
Class B wnits (in USD) 595 4993511 20,601 875
Class C units {in ALID) 5.34 22,348,4% 119,446,839
Class D uniits (in ALD) 6.04 10,055, 626 60,735,595
Class E units {in EUR}) 570 342500 1,953,538
Class F units (in ELR) 579 500,574 1,897,373
Chass G units (in NZD) 5.42 8908126 48 298,067
Class H units {in NZD) 591 2,545,654 15,045,594

The accompanving notes form an indegral pari of these financial statementi
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Nemrwra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the year ended July 10, 2012

fexpressed in JAPANESE YEN)
Wotes

INCOME

Dividends received 645,036,348
Teaal Incame 645,036,148
EXPENSES

Advisory fees 4 124, 854,920
Agent Company fees 5 124,750,373
Administrator fees [ 22450316
Custodian fees 7 T4ATL58
Correspondent bank fees 4,565,720
Management Company fees 3 TAR 50
Legal fees 961,363
Overseas registration fees 6,023 328
Out-of-pocket expenses 4 987 058
Professional fees 3,044,200
Subscription tax ] 11,642,709
Amortisation of formation expenses 2,984,784
Onher expenses 32,701
Total Expenses 321,747.568
MET INWESTMENT INCOME 323,288,780
Mt realised loas on nvestments [IH6T,6T3.514)
Wet realised loss on fubures contracts {160, T 000
Met realised loss on foreipn currencies and on forward forelgn exchange conracis (413,445 834)
NET REALISED LOSS FOR THE YEAR [4.241,828.348)
Change in net unsealised result on investments 930,644,990
Change in net unrealised result on future conlracis (176,918,000)
Change in et unrealised result on forward foreign exchange contracts (B53,041,57TT)
NET UMREALISED LOSS FOR THE YEAR {68.314,587)
NET DECREASE IN NET ASSETS A5 A RESULT OF OPERATIONS {(4,017.854,155)

The gccompanying rotes form an infegral part of these financial siatemenis,
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Nomiira Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Net Asscts

for the year ended July 10, 2012
fexpressed in JAPANESE FEN)

MNotes
Mgl assels af the begmning of the year 12,267,027.979
NWET IMVESTMENT TNCOME 323,288.780
NET REALISED LOSS FOR THE YEAR 4,241 828 348)
MET UNREALISED LOSS FOR THE YEAR (99,314,528T)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (4,017 854,15%)
Proceeds from subscriptions of units 5,527,793.4497
Payments for repurchase of wnits (9,024,623 ,662)

14,396 830, |65}

Drividend pasd o unitholders 9 (738,161,715}

MNET ASSETS AT THE END QF THE YEAR 23,114,181,941

The accompanying notes form an integral part of these financial siatements,
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Unitz OQutstanding

for the year ended July 10, 2012

Uhaaditedy

Class A units

Wuniber of units outstanding at the beginning of the year

Number of units issued
Number of units repirchased

Wumber of units outstanding at the end of the year

Class B usifs

Number of units cutsianding at the beginning of the year

MNunmber of units Bsoed
Number of units repurchased

Number of units cutstanding a1 the end of the year
Class C unis

Mummber of umits outstanding o1 the begmning of the year

Wumber of units isswed
Mumber of units repurchased

Mumber of units outstanding at the end of the year
Class [} units

Mumiber of units cutstanding a1 the beginning of the year

Mumber of units issued
Kumber of units repurchased

Mumber of anits cutstanding a1 the end of the year
Class E units

Musnber of units cutstanding a1 the begimning of the vear

Mumber of anits issusd
Mumber of units repurchased

Mumber of units cutstanding as the end of the vear
Class F unies

Mumber of units outstanding ot the beginning of the vear

Wumber of units isswed
Mumber of units repurchased

Mumber of units outstanding at the end of the year
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38915788

1.334 B0
{1.616,618)

3,634,060

5,136,879

2058810
(2.202,178)

4,993,511

28715473

3358 650
(9,725 627)

212,348 406

9,575 846

4,726,799
(#£,247.019)

10,055,626

366,430

100,400
(124,320)

342510

448,404

105,700
(33,330}
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Units Outstanding
for the vear ended July 10, 20012

(Uit
Class G units
Mumber of units oustanding at the beginning of the year 12,253,324
Wumber of uniis issued 138,100
Number of unils repurchased (3,483,298)
umiber of unils outstanding at the end of the year B.90S.1 26
Class H amits
Number of units outstanding a1 the beginaing of the year 2 R65.284
Number of units issued 158,650
Mumber of unils repurchased . {578.280)
Number of units outstanding ot the end of the year 1545654

_
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Nomura Multi Currency Aftractive Dividend Japan Stock Fund

Statistical Information
as al July 10, 2012

(Ulaawdined)

2012 2000 2010
Met Assets at the end of the year (in JPY) 23,114, 180.5041 31267027979 40,966.529,041
Class A units (in USD)
Met Assets al the end of the year 21,607,097 26,181,096 31,102,203
Bict Asset Value per unit af the end of the year 555 b6% 6.70
Class B unies {im USDY
Met Assets &1 the end of the year 29,691,875 34,1287 33,582,622
Met Azset Walue per unit at the end of the vear 5.95 664 6.70
Class C units {m ALD)
Met Assets al the end of the year 119 446,839 171,574,473 257,613,609
Met Asset Yabue per unit al the end of the vear 534 587 5.89
Class D unins (in ALY
Met Assets at the end of the year 60,735,505 62,605 222 B1.948,379
Met Asset Walue per wnit af the ead of the vear .04 6.54 6.31
Class E unizs (in ELIR)
Met Assets ot the end of the year 1,953 538 2,351,806 2,336,004
Met Asset Value per unit af the end of the vear 570 6.42 6.34
Class F umits {in EUR}
et Asseis o the end of the year 2.897.373 2,896,569 3445830
Met Asset Value per unit at the end of the year 5T 646 541
Class G units (in NZDY
Met Assels at the end of the vear 48 298 067 71,582 RE3 105,958,517
Met Asset Valee per unit at the end of the venr 542 6.0% 594
Class H wnits (i NZD)
Met Asseds af the end of the year 15,06 594 18,632,970 24,180,249
Met Axset Vilee per umit al the end of the year 50 6,51 633
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2012

Mote 1 - The Fund

Nomura Multi Carrency Antroctive Dividend Japan Stock Fund (hereinafter referred o as the "Fund”) organised in and wunder
the laws of the Grond Duchy of Luxembourg as a mutisal investment fund (fonds commun de placement), is an unincorporated
coprogrictoribip of Hs wansferable securities and other assets, manaped in the interest of its co-owners (hercinafter refermed to
as the "Unithalders™) by Global Funds Management 5.A. (hereinafter referred to as the "Monagemen! Company™), 2 company
incorporated under the baws of Luxcmbourg, and having its registered office in Luxembourg. The assets of the Fund are
separated from these of the Management Company and from those of other funds managed by the Management Company.

The Management Company on behalf of the Fund issues eight classes of Units (esch a “Class of Uinils"), namely:

Class A Units denominated in LSD {with monthly disiributions) (hereinafier referred to as “Class A Units"};
Class B Units denominated i USD {with anmuwa| distributions) (hercinafter referred to as "Class B Units™)
Clags C Uinits denominated in ALD {with monthly distributions) (hereinafter referred to as “Class C Units™);
Class D Units denominated in ALUD (with annizal disiributions) {hereinafier referred to s "Class D Units™);
Class E Unids demominated in EUR (with mombly distributions) (hereinafier refermed Lo as "Class E Units™);
Class F Units denominated in EUR (with anesl distribitions) (hereinafter referred to as "Class F Units™),
Class G Units denominated in NZD {with monthly distributions) (hereinafter referred 1o as *Class G Unhis™);
Class H Units denominated m NZD (wih annsal distributions) (hereinafler referred to as "Class H Units™);

all Units of all Classes of Units are together known as the "Units”.

The portion of the assets anribuiable to cach Class of Units and denominated m another currency than the reference currency
will be hedged to the extent possible i the reference curency of esch Class of Units,

The Fund is organised in Luxembowrg and qualifies under Part 1l of the law of Decemiber 17, 2010 on collective investment
undertakings, as amended.

The Fund has been established for a period of time expiring on Tuly 10, 2014,

The investment ohjective of the Fund is to pursse the performance of its actively managed portfolio consisting of Japanese
equity securitics mainly listed on the first section of the Tokye Stock Exchange in 4 different currencies, U.S. Dollar {L'SDY),
Australian Dollar (ALD), Euwro (EUR). and Mew-Zealand Dodkar (NZD,

As for its investments in Japanese equity securitics, the Fund intends to facus on the dividend yield of its portfolio of Jepanese
equity securities, seeking a total retum consksting of high level of income gains and medium fo long-term capital gains through
actively managing such porifolio. In principhe, stock selection and weighting decision will be made aimang [t average dividend
wighd 1o exceed that of market average,

Under normal market conditions, the Fund will invest at least 90% of its (otal net assets in diversifled Japanese equity lmrilivlu
and, 1o & limited extent, in Japancse equity index futures, The aforesaid percemage lemporally may nof be satisfied in centain
circumstnnces inchuding but not limited 1o extraordinary situaticn caused by foreign exchange fuctuation.

The assets of the & Classes of Unis shall be managed in one posl ("Common Portfilio™) and the pool shall be divided into
8 parts attributable 1o each Class of Units in sccordance with total net assets of each Class of Units. Additionally, for each Class
of Units forward currency contracts will be entered into, in order to protect the assets atiribusable to the relevant Class of Units
againg the currency fluciuation between the relevant carrency of denomination of the rebevant Class of Units and Japansse Yen
1Y)

Mote I - Significant Accounting Folicies

The firancial statements have been prepared in accordance with Luxembourg lepal and regulatory requinements relating to
investment funds and inclade the following significam aceounting policies:

INVESTMENTS IN SECURITIES
(a) secarities listed on a stock exchange or traded on any other Regulned Market will be valied ot the last available closing

price on such exchange or market. If o security it listed on several siock exchanges or markets, the last available chosing
price st the stock exchange or market, which constinstes the main mariet for such securities, will be determining,;
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Nomura Malti Currency Attractive Dividend Japan Stock Fund

Motes to the Financial Statements as at July 10, 2012 (continued)

Note 1 - Significant Accounting Policles (continued)
INVESTMENTS IV SECURITIES (CONTINUELD)

{b) securities not listed on any stock exchange or traded on any Regulsted Market will be valued at their last wvailable market
price;

(e} securities for which no peice quation is available o for which the price referred to in (a) andior (b) i not representative
of the fair market value, will be valued prudenly and in good faith on the basis of their reasonable foreseeable sales prices;

{d) equity index fstares will be valeed at the last available price on the Regulated Market oo which they are traded;
(e} cosh and other liquid assets will be valued ot their face value with accrised mierest,

In the event that extracrdinary circumatances render such a valuateon impracticable or inadequate, the Management Company is
athorised, prodently and in good faith, 1o follow other rales in order to schieve a fair valuation of the assets of the Fund

INVESTMENTS TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are sccountad for on the trade date Imerest income s recognised on an sccrusl hasis. Dividends are
recorded oa the ex-dividend date. Realised pains or losses on security transactions are determired on the basis of the average
coat of securities sold.

CONVERSION OF FORENGN CURRENCIES

The Fund maintains s accounting records in JAPANESE YEN ("JPY™) and 15 {inamcial statcments are expressed in this
currency, Assets and linbilities expressed in currencies other than JPY are translated into JPY of applicable exchange rates at the
vear-end, Income and expenses in currencies other than JIFY are translated into JPY ai appropeiate exchange rates ruling st the
date of ransaction,

Investment tramsactions in currencics other than JPY are translated into JPY at the exchange rate applicable at the tansaction
date

The Fund does nol isolaic the portion of the results of operations resuliing from changes in foreign exchange rates on

investments from the Nuctuations arising from changes in market prices of securities held, Such Nuctuations are included with
the net realised and unrealised gain or loss from investments.

Cugrency rabes us at July 10, 2002

1IFY = 001237 AUD
1IFY = 000024 EUR
IIPY = Q01585 NED
FFPY = Q01258 USD

FORWARD FOREIIN EXCHANGE CONTRACTE
Forward foreign exchange contracts are valued at the forwasd rate applicable 21 the vear-end date for the remaining period until

maturity. Gains or losses resulting from foreign exchange contracts are recognised in the statemem of operations. Unrealised
gains are reported as an asset and uneealised losses are reported as a linbility in the statement of net assels.
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Motes to the Financial Statements as at July 10, 20011 (continued)

MNote 1 - Significant Accounting Policies (continued)
FUTURE CONTRACTS

Initia] margin deposits are made upon entering into fulure contracts and can be made either in cash or securithes. During the
period for which the future contract is open, changes in the value of the contract are recognised as unrealised gains or bosses by
marking to market the fisare contract 1o reflect the value of the contract at the end of each valuation day.

Vaoriation margin payments ore made or received, depending on whether unrezlised Josses or gains are incumred, Linrealised
gains ane recarded as an asset and wmrealised Josses as a lability in the sttement of net assets. When the coniract i closed, the
Fund records o realised gain o loss equal 1o the difference between the proceeds from (or cost of) the closing wransaction and
the Fund basis i the contract.

FORMATICN EXPENSES

The costs and expenses incurred in the setting up of the Fund and the ininial issue of its Units are bome by the Fund and
smortised over a perind not exceeding 3 years.

Mate 3 - Management Company fees

The Management Comparry is entitled to receive out of the assels of the Fund, o management fee pavable in JPY quanterly in
EITEATS OF &N Accoanting vear basis within 60 days of the end of the relevant quanter (if the day 1% not 8 Business Day, then the
immediately preceding Business Day) ot an annual rate of 0.03% of the average daily et assets of the Fund during the relevant
quaner.

Note 4 = Advisory fees

The Investment Adviser is enfitled 10 receive out of the nssets of the Fund for its advisory services in relation o the ssset
management, o fee payable in JPY quarterly in arresrs on an accounting vear basis within 60 days of the end of the rebevant
guarter (if the day s not a Business Day, then the immediately preceding Business Day) ai an annual rate of 0.30% of the
average daily nel ssets of the Fund during the relevant quanier,

Mote § - Agent Company fees

The Agent Company is entitled 1o receive out of the assets of the Fund, o fee payable in JPY quanerly in amears on an
accoanting vear basis within 60 days of the end of the relevant quarter (if the day is not & Business Day, then the immediately
preceding Business Day) at an annual rate of 0,50% of the average daily fet assets of the Fund during the relevant quarter.

Mote 6 - Administrator fees

The Adminiscrator, Registrar, Transfer and Domicilinry Agent is entitled to receive ot of the assets of the Fund in accordance
with market practice in the Grand Duchy of Lusxembourg, an administrator fee paysble in JPY quariery In amcars on an
secounting vear basis within 60 days of the end of the relevant quarter (if the day i3 not 8 Business Day, then the immediately
preceding Butiness Day) at an arnual exte of 0.09% of the average daily net assets of the Fund during the relevant quarter.

Mote 7 - Custodian lecs

The Custodian and Paying Agent is entitled 1o recgive out of the assers of the Fund in sccordance with market practice in
Luxembourg, & custodian fee pavable in JPY quarterly in arrears on an sccounting vear basis within 60 days of the end of the
relevast quarter (if the day ks not & Busingss Day, then the immedistely preceding Business Diy) at an anmual rate of 0.03% of
the average daily net assets of the Fund during the relevant quarter. The fees of the Custodian’s comespondents will adse be paid
oul of the assets of the Fund,
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Nomiwra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2012 {continued)

Mote 8 - Accrued exponies

ST
Advisary fees 28,358 524
Agent Company focs 28337184
Administrator fees 5101291
Custodian fees 1,701,662
Management Company fees 1,701,598
Out-af-pockel expenses 1,132,733
Professional fees 2,810,108
Subscription tax EX LTI ]
Accrued expenses T2 579

Mote 9 - Distribations
Gl A, C B and G Units

For these Classes of Units, the Managernent Company may declare momthly or other interim distributions out of the net
investment income, and met realised and unrcalised capital gains and, iF considered pecessary to maintin @ reasonabbe level of
distributions, out of any cther fnds available for distribution.

The Management Company has the ivention to make stable monthly distributions to Unitholders, as of the 10th dey of cach
month,

For these Classes of Units, the Manogement Company may declare annual or other interim distributions out of the net
investment income, and net realised and unrealised capital gains amd, IT considersd pecessary to maintain & reasonable level of
digtributbons, out of any other funds available for distribution.

The Management Company has the mntertion 1o make annual distnbutions to Unitholders. as of 10th July of each vear,
Distributions pot claimed within five vears from their due date will lapse and reven 1o the Fund.

For the year ended July 10, 2012, the Fund distribuied a total amount of JPY 738,161,718 {converted mio relevant Classes
currencies at exchanges rates prevailing on the transactions dates) 10 the Unitholders of Class A, B, C, D, E. F. G and H Units.

Mote 10 - Taxation

The Fund is subject 10 Lucembourg law in respect of its tax status. Under logislation and regulations currently prevailing in
Luxembourg, the Fund s subject o a subscription tax (faxe o'abomsement) on its nel assets st an annual rate of 0.05%
calculaled and payable quarterly, Under present law neither the Fund nor the Unithobders (except people or companies who
have or, in cenain limited circumstances, formerly had their residence, registered office or a permanent establishment in
Lusembourg) are subject to any Luvembeoidy tay oa ncomme of capital paing ivor to any withholding or estate tax. The Fund
eollects the income received from the securities im its ponfolio afier deduetion of any withhokding tax in the relevant countries
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Motes to the Financial Statements as at July 10, 20012 {continued)

Mute 11 - Forward Forcign Exchange Contracts

Ag ar July 10, 2012, the Fund had the following open forward foreign exchange contracts which were used 1o hedge the postion
of asgers aitributable o each class of uniis:

Curremcy Boughn Amoum  Curresey Sold Amoun Manarity Uinrealised Cain ¢ {Loss}
Brousght Sald Date mJPY

Ush LIEAT16 Y A20400, 000 Fuly 23, 2002 11,255,428}
ALD 1TOTI A2 IRPY 14039921 B3 Juby 23, M2 173440695
NID &1 087 M rY JEITIRAETT  Juby 73, 2012 11687612
usp AT HITH54 IPY ITTUEAB2AT  July 23, 2003 13.954.554
EUR 4,506 488 IpyY A55O0RLEST by 23, 202 (EL215.306)
IFY 49,1 TR 183 AL GO3.002 Juby 23, M2 ATEIN4
Py 21 590322 AL 0,535 Juby 23, 2012 EEIR
IFY 24 341 kN ALID 07499 July 23, MM2 328 %46
IPY ITAHI0ELG uUsD TR0 Juby 23,2012 153,592
IPY 9,280,249 ALID 3T huly 23,2012 126309
IFY EA59953 WED 132067 Muby 13, 2012 126,141
Py $ATEG2T NZTY BES66  Duby 23, 2012 87336
IFY 17829 0% LSy 113240 41u|jI 23,2012 B4 189
IPY 5080434 AUD 62,201 Juby 23, 2002 69,284
IFY 17,202,657 USD 215757 Duly 23, 2012 52,759
IFY 4302684 ALD 52657 Duly 23, 2002 51165
ey 17,168,822 ALD 2069  July 23,2002 19,710
IPY 1,285 B6T EUR 12724 uly 23, 2002 A2 R85
IFY 20057410 US 262,250 Duly 23, 2002 41,837
1BY BAELALE WED 100792 July 23, 2012 4,150
Py 2,554,3%) ALID 258 Duby 23,2012 088
IPY 1,628,781 NED 25438 July 23,2012 25965
Y 1,735,576 WED 27490 July 23, 2012 13,804
Y O30 EUR 9025 July 23, 2002 10456
Py 1,052,508 WED 16,796 July 23, 2012 14600
ry GB, 916 KED 1836 Tuly 23, 2002 14,149
Iy 1,309,029 AUD 160510 Jaly 23, 2012 13,280
IPY 2,382,208 UsD 19856  haly 23,2012 5087
Y 1663 3R KD 16,290 July 13, 2012 8018
Iy 2,718,158 KZD 43004 Jaly 23, 2012 £161
ry 2,464,568 ALD 0442 Buly 23, 2012 7,136
IPY 1,000,232 UsD P3ADD  July 23, 2012 5,066
Py 2035434 LISD 155H  Tuly 23, 2002 4,530
Py 471,047 usD 5Bl July 23, 2012 3,554
Iy 1,733,083 UsD 6 Jely 33, 2012 30
wy 11,680,464 NiD 184,657 July 23, 2002 3,081
Py 686, 1 T2 NER 10834 July 23, 2012 2,258
IFY 1,000,057 ALD BT 189 July 23, 2012 657
Iy 1026, B35 KZD 165292  Jaly 23, H012 280
Y |, TES 109 ALY an .Iul:al' 3, 2 177
IPY 46,540 LIS S4E July 23, 2012 91
Py 20,05 USD LAz laly 23, 2012 (183}
Py LIGATS UsD 19136 Jaly 23, 0012 (194)
Iy mLm usn 4680 July 23, 7012 {325}
Py O Usn B927  July 23, 2012 (544)
IFY 94052 Ls0 FLME  July I3, )12 (669}
Y 128,703 WD 5228 July 13, X012 (713}
Iy TRO07 NED 12,541 July 25, 2012 (1145}
Py 50,343 EUR 5740 Jaly 13, 2012 {1,141}
Y 139350 ALTD LT745 ]ul;r]‘J. Wil (1580
Y 453,138 Ush 5Tk iy D, Mil [1.69%)
I 483,625 ALUD 6,025 July 23, W12 (2,790}
Y LOZ0.TRS ALD IT455 Tuly 25, M2 {25100
HFY 1422 642 usD 17,540 July I3, M (3384}
Y ¥24,131 NED RAES  Faly 23, W12 {4,067}
Y 370068 AUD AT July 23, HH2 (4612}
Y 470908 ALD 5E9F  July 23, 2012 (4.736)
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Nomira Multi Currency Attractive Dividend Japan Stock Fund

Mode 11 - Forward Foreign Evchange Contracts (continued)

Notes to the Financial Statements as at July 10, 2012 (continued)

{‘a.rlmyﬁ;qh! Amount  Curremcy Sold Amount Mlaturity Uprealised Caln ¢ [Loss)
Sokd Date in IPY

iy 22348 NZD 1AM uly 3, 2002 (5. 749
IPY 1046, 168 D 1T luly 23, 2002 i, T
1Py 2R ALD 11,289 July 23, 20012 (7,045}
Iy LTi6 AUD 1A% July 23, 2012 (7.6}
1Py 1104190 NZD 49804 Tuly 23, 2002 (B620)
Iy 10937815 AU 133,622 July 23, 20012 {10,174}
IrY 5366706 MED ES360  July 23, 2002 {11.650)
Py L1T9914 AUD 14768 July 23, 2002 {1L221)
1y 17,002,753 NZD 210048 July 23, 20012 {12.225)
Py 174778 NZD 50600 Julty 23,2002 {14.00%)
Iy 1294240 (51w ] 06T July 21, 23092 (RS
Py LOSRETH WED IT9E  Jully 23,2012 (16,052)
Ipy 2E6EIT AUD 35,736 Jully 23, 2002 {16, 548)
Iy 1500451 ALD JAETE  July 23, 2002 {17, 716)
Iy B612.424 ALD B2270  Jully 21, 2002 {28,745
Iy 1731889 ALD 326 July 23, 2002 13109
Y 120,829,445 AUD 1497954 July 23,2002 191457
L 124,115,395 ALD LA3BAR1  July 232002 (93.5985)
Py B531,120 ALD 106968  July 23, 2002 {B03,T65)
1Y 14,263 300 ALD 178,522 July 23, 2002 (h47. 7383
Y 22,761,508 AUD 84818 Juby 23, 2042 (225 A64)
Py TTaT008 ALD Ti05R6  July 23, 2002 (449,747}
AUD 2,631 TPy TRAIDA58  July 23, 2002 673,556
ALD 195,218 Py ILSIBSE  July 23, 2002 g8
ALD 134348 Py 26,713,259 July 23, 2062 2ThuE1
ALD T4lha3] ey 39511816 July 23, 2062 258,803
AUD 120839 Iy JLT00R5T  Juby 23, 20N 200.234
AL 01,466 Py 16,067,728 July 23, M2 1505434
ALUD 4] AR5 I 0521335 July 23, 2002 186844
AL 391,308 Py JLA06 208 July 23, 2002 181182
ALUD 185,283 I 14789074 July 23, 2002 167,653
ALD ITH.B2 IPY 1259045 July 23, M2 161681
ALD 138,630 Iy 11079432 July 23, 2002 11139
ALD 4,272 Iy 6735028 July 23, 2012 67,717
AUD LI R 1Py E904 488 July 23, 2002 FHE ]
NED 167646 IFY 10516238 July 23, 2012 A6ART
UsD &4,484 1Py 5249036 July 13, 2002 15706
NZD ™00 ry 4633450 July 13, 2012 19938
ALD 484, 542 Py 35084624 July 1, 2002 29547
NED 3180 Py 1614505 July 23, 2012 2L18T
usnD 119,600 Py SARAIRD  July 23, 2012 22428
NZD 140,000 IPY B201.47  July 23, 1012 19,108
rat] 63 462 ey I5E09A  July 23, 2012 17674
AUD 20,941 IPY LET3EIA  July 23, 2012 17330
ALD 174,593 IFY 14.080,7M4  July 23, 2012 13,098
NED 00T IrY 433731 Jaly 23,2012 11214
NZD &2,711 Py 140358 Ny 23,2002 10842
ALD 16,833 IPY 1,J4B368  baly 23, 2012 106,505
ALD 26,022 IFY ALRLETD July 23, 2012 4096
NED 9109 IPY 5861313 July 23, 2002 4214
ALD 34,355 IFY AJ83TIE July 33, 2012 4,078
LISD Ll AR IFY 39657 July 23,2012 1447
LS 727 IFY THOL33S  dely 13, 20012 e
NED ITH0G IFY 1380386  July 23, 2012 1712
s GOS80 1Py TA6340  Jely 23, 2012 454
LUsD B.761 PY G606 820  July 23, 2012 4
NZD BE.BAI Py 43395042 July 23, 2012 { L1863
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Nomura Muiti Currency Atiractive Dividend Japan Stock Fund

Motes to the Financial Statements as at July 10, 2012 {continued)

Moie 11 - Forward Forcign Exchange Contracts (continued)

Currenty Bought Amounl  Curtency Sald Arsourr! Maturnity Unrealised Gain / {Lass)
Bowght Sold Dare in JPY

ALD IIRT By 28098600 July 23, 2012 (2,790)
ALD L GE4 IPY SE.E09%00  July 23, 2012 {5621
ush 4% 149 IPY 1EISTOS  July 23, 20M2 (8,547}
MZD H7.840 By 4208575 Juby 23,2012 ERTE]]
ALD 61,468 Y 497470 Juby 23,2012 { 14.40%)
usn 39,552 PY AA62050  July 23, 2012 (14,967}
UsD 117040 JPY 320,076 Juby 23, 2012 [17.965)
NID 70,107 IPY 4440061 July 23,2002 (23.781)
UsD 159,968 IPY 15925627 Juby 23,2002 (30455
AlUD 30,119 Py 2465767 July 23,2002 (33,5600
UsD BLA4E Py 5000588 July 23, 2002 (37,751}
ALD 54, 76T IPY 4 4BR5TL July 23,2042 (60, 484)
ALD [ XS IPY 5240489  July 23, 2002 (70,726}
ALD 249,490 Py 20404 34%  July 23, 2002 (348.32T)
ALD SE5045 IPY 46080600 July 23, 2002 (467, 507)
ELUR 142,759 Py 14 426.31%F  Juby 23, 2002 (481,128
J'?T'Elﬂ

Note 12 - Open Futore Contracts

As at July 10, 2012, the Fund had the following open fulure contracts owtstanding:

Mumber y Unsealised
Curency of Drescriglion "":‘;"'" Market ”fr“; GaénffLoss) in
conlrats i " Py
Long Positions
Iy 380 FUT TOFIX DX Scpicmber, 2012 1,656, SO0, 000 165,170y

2,685,500,000 168,170,000
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Investments

as at July 10, 2012
fexpredsed in JAPANESE YEN)

Market  In%of

Quantity Description Cost Value Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

JAPAN
ORDINARY SHARE

250,000 SUMITOMO MITSUL FINANCIAL GROU INC 1,135,451 747 644 250,000 280
850,000 NISSAN MOTOR OO LTD 647 898,663 611,150,000 145
200,000 CANON INC 1,031,924.812 G0, 000, 003 164
220,000 HOMDA MOTOR OO LTD TI63ET 2N 266,940,006 246
1,450,000 MITSUBISHI UF) FINANCIAL GROUP TOE.045,667 555,350,000 )
130,000 ASTELLAS PHARMA INC 482,735,746 468,000,000 1402
270,000 MITSUBISHI CORP 390,928 894 438,210,000 150
220,000 TOKIO MARINE HOLDINGS INC A89,942,354 422,840,000 1.83
350,000 MITSUIE COLTD 433,049,263 418,600,000 .81
3000 NTT DOCOMO 458,181,532 399,000,000 173
630,000 RICOH CO LTD 736,090,055 IET.A50,000 I.68
2,850,000 MIZUHO FINANCIAL GROUP INC 368897079 67,650,000 150
200,000 HOYA CORP 416,047,785 330,000,000 15§
370,000 KIRIN HOLDIMNGS COLTD 462,661,279 344,840,000 149
145,000 KAQ CORP 300364, 184 319,000, D0 1.38
0,000 NITTO DENKO CORP IZALL,943 313,200,000 1.36
90,000 WEST JAPAN RAILWAY COMPANY 281,290,527 0T, 350,000 1.33
BS0,000 FLUITSU LTD 373,495,780 06 B50, 000 1.33
470,000 MITSUBISHI HEAVY TND LTD 321, 797.481 306,520,000 1.33
80,000 NIPPON TELG & TEL CORP NTT 301,367,030 298,800,000 1.2%
300,000 KURARAY COLTD 336,560,482 295,800,000 1.28
1000000 TOSHIBA CORP 317,205,358 250,000,000 1.2%
120,000 JAPAN TOBACCO INC 244.0101,160 275,640,000 1.1%
500 KDIN CORP 249,365,648 265,000,000 I.1é
105,000 SEVEN & | HOLDINGS CO LTD 243,413,650 259,980,000 1,12
100,000 DENSOCORP 154,260 460 255,100,000 1.12
200,000 SHISEIDO COLTD 30526013 246,200,000 1.07
95,000 AISIN SEIKI COLTD 251,299,384 243,390,000 1.05
TOM0 EISAI COLTD 236,657 488 243,250,000 1.05
10000 SUMITOMO CHEMICAL CO LTD 324,307 578 233,000,000 1.1
00000 SERISUI HOUSE LTD 212,841,032 228,600,000 099
60,000 SECOM COLTD 225646364 224, 100,000 0.97
0000 SUMITOMO CORP 266,621,803 222 500,000 0.96
160,000 MSEAD INSURANCE GROUP HOLDINGS 327,567,396 220,480,000 0.95
420,000 ASAHI GLASS COLTD 312,238,569 217 980,000 094
$50,000 IX HOLDINGS INC 267,033,376 217,250,000 094
60,000 TAKEDA PHARMACEUTICAL COLTD 268,511,108 216,600,000 0.94
40,000 EAST JAPAN RAILWAY CO 217,236,026 202,00 0.87
35000 LAWSON INC 164,002.519 193,200,000 084
55,000 TOKYO ELECTRON LTD 241,946,435 191,950,000 083
105,000 KOMATSU LTD 213,607,206 190,890,000 0.83
45000 MURATA MANUFACTURING CO LTD 204,419 664 182475 000 0.7%
21000 DAITO TRUST CONSTRUCTION CO LTD 10,464,126 1620, O30 0.69
ATOM MIFPON EXPRESE 162,518,638 153,690,006 0.66
400,000 BANK OF YOKOHAMA LTD 198,779,474 148, ROD, 0060 064
130,000 SUMITOMO ELECTRIC IND LTD 143,695,622 124,670 000 0.54
550,000 TAISEI CORP 109,106,516 122,100,000 0.53
500,000 SUMITOMO MITSUT TRUST HOLDINGS INC 132,240,559 1 18,500,000 0.51
23,000 ONO PHARMACEUTICAL CO LTD 102,516,528 116,330,000 050

The accompanying noles form an integral part of these financial siatéments.
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Nomura Multi Currency Atiractive Dividend Japan Steck Fund

Statement of Investments (continwed)
as ai July 10, 2012
fexpressed in JAPANESE YEN)

Market  In % of

Quantity Description Cost Valee MNet Assets

TRANSFERARLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

50,000 AEON CREDIT SERVICE LTD 91,055,914 111,520,000 0.48
100,000 DATWA HOUSE INDUSTRY CO LTD OE 792075 11,500,000 0.4%8
130,000 ITOCHU CORP 77,486,558 109,550,000 0.48
200,000 TOPPAN PRINTING CO LTD 150,672,777 106,200,000 0.46

31,00 MABUCHI MOTOR OO LTD 133,860,752 105,270,000 0.46

40,00 MAKITA CORPORATION 117,124,307 108,060,000 0.45

75,06 DALCH] SANKYO CO LTD 137,066,504 103,640,000 0.4%
180,000 YOKOHAMA RUBBER CO LTD 67,648,577 102,060,000 £.44
300,000 SUMITOMO HEAVY IND 103,100,876 T 1. TO0,000 0.44

45,000 K5 HOLDINGS CORP 93 315,342 101,520,000 0.44

75,000 ISR CORPORATION 105,792,394 101,100,000 0.4

28000 BENESSE HOLDINGS INC 108,303,629 104,500,000 0.44
200,000 CASIO COMPUTER CO LTD 05 20 643 100,400,000 0.43
120,000 T&D HOLDINGS INC 94 450 685 0,1 20,000 0.43

60.000 NKSI HOLDINGS INC | 50,649,070 96,600,000 0.42

£0.000 AZBIL CORP 121,842,424 95,460,000 0.41

50,000 NIFCO INC 102,291,502 95,000,000 0.41
130,000 TONENGENERAL SEXIYU KK 122,671,260 %0,870,000 0.39

70,000 CHUBL ELEC POWER CO INC 96,004,454 59,040,000 0.39
250,000 SUMITOMO BAKELITE CO LTD 109,586,853 9,000,000 039

70,000 HITACHI CHEMICAL CC LTD 107,513,222 6,240,000 0.37
200000 ASAHI KASEI CORPORATION 89,202.214 5,500,000 0.37
0000 ALPS ELECTRIC €O LTD 95,463,071 82,450,000 0.37

60000 DATHATSU MOTOR CO LTD 81,688,513 R1,840,000 0.38
150,000 KANEKA CORP 82,362,910 6 KO0, 000 0.28

45,000 CENTURY TORYO LEASING CORP 70,637,034 3,585,000 028

80,000 MISSAN CHEMICAL INDUSTRIES LTD 62,548,586 63 360, 000 0.27

90,000 ADEKA CORP 73.870.818 61,470,000 0.27
150,000 TOKYO GAS COLTD 46,658,220 61,200 000 0.26

#6000 HITACHI KOKI COLTD £3,734,864 1,056,000 0.26

50000 NIPPON PAPER GROUP INC 57,285,420 59,000,000 0.26

45,000 HITACHI CAPITAL 53,541,367 57,825,000 0.25

35,000 OILES CORP 56,040,465 26,770,000 025

50,000 KAKEN PHARMACEUTICAL COLTD 44,238,297 56,450,000 .24
130,000 HOKUETSL KISHU PAPER CO LTD 51,782,312 54,730,000 0.4
150,000 MITSUBISHI CHEMICAL HOLDINGS 56,051,788 54,600,000 0.24

40,000 RESORTTRUST INC 47 885,756 4,600,000 0.24
200,000 DENKI KAGAKU KOGYO 66,036,430 4,200,000 0.23
180,000 SANKYU INC 50,699,764 £4,000,000 033
120,008 MATSUI SECURITIES CO LT 54,764,998 53,160,000 0.23

35,000 1TOENLTD 47,738,572 52,560,000 0.23

1300 SKY PEREECT JSAT HOLDINGS [NC 51,836,279 52,200,000 0.23

15,000 PLGEON CORP 47,866,030 1,975,000 0.22

0,000 KONAMI CO LTD 54,847,203 51,900,000 0.22
180,000 TOYO INK SC HOLDINGS CO LTD 58,921,309 51,660,000 f.22
130,000 NICHIRE] CORP 47,149,319 1,610,000 0,22

13,000 ITOCHU TECHNO-SOLUTIONS CORP 37,486,454 51480000 0.22

$5.000 MAX COLTD 57,550,870 51,480,000 022

62,000 MOSHI MOSHI HOTLINE INC 61.286,773 51,398,000 0.22
150,000 OSAKA GAS CO LTD 48471423 50,700,000 0.22

The aecompanying notes form an integral part of these financial siatements
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Nomura Multi Currency Attractive Dividend Sapan Stock Fund

Statement of Investments (continued)
as at July 10, 2012
fexprested in JAPANESE YEN}

. Market  In%sof
Cuantity Deseription Cost Value Met Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

50,000 HOKKAIDO ELECTRIC POWER CO 500, 164,496 50,300,000 022
75,000 AMANO CORP 62,150,379 50,250,000 0.22
4,000 FANLIC CORPORATION 49.421,216 100,200,000 022
13,000 SANKYD OO LTDLGUNMA 58,281,571 50,180,000 0.22
100,000 DOWA HOLDIMGS COLTD 45,523,747 45,500,000 0.22
30,000 MARUICHI STEEL TUBELTD 45,099,190 40,470,000 021
25000 SANGETSU COLTD 49,081,207 40,350,000 0.21
35000 COCA-COLA WEST COLTD 45,620,519 45,245 000 0.21
#0,000 ONWARD HOLDINGS COLTD 61921279 48,560,000 0.21
17,000 POINT INC 5,609,853 48,535,000 0.21
150,000 RESOMA HOLDINGS INC 58,070,851 48,450,000 0.21
24,000 MANDOM CORP 52,280,468 47,58, 000 0.2i
30,000 HOKUTO CORPORATION 4,627,999 47,340,000 0,20
50,000 WACDAL HOLDINGS CORP 42,653,123 46,200,000 0.20
20,000 TREND MICRO INC 56,688 365 45,340,000 0,20
150,000 OJ] PAPER COLTD 64, 505,604 Ad 410000 0.1%
100,000 AMADA COLTD 1,790,739 44,300,000 0.19
30,000 PLENUS COLTD 37,225,999 44,250,000 019
H0.000 SEIKO EPSON CORP 61,915,158 4, 220,000 019
15000 EXEDY CORP 53,207,653 42,650,000 018
40,000 HISSIN KOGYD 48,495,546 41,520,000 0.18
24,000 MEITEC CORPORATION 40,539,982 40,512,000 018
0,000 NIPPON KAYAKU COLTD 23,821,150 30,360,000 .13
G0 SANWA HOLDINGS CORP 24,442,879 29,619,000 013
180 T-GAIA CORP 25,816,920 2E, 548,000 0.12
65,000 SUMITOMO WAREHOUSE CO LTD 33,201 442 24,570,000 &1
20,000 AICA KOGYO COLTD 18,983,370 21,960,000 0.10
20,000 PARK24 COLTD 17,676,323 23,580,000 010
5000 RYOHIN KEIKAKUCOLTD 19,443,416 22,325,000 010
2500 USSCOLTD 14,682,694 21,025,000 b
15,000 N5 SOLUTIONS CORP 20,891,870 20,190,000 0.09
5000 AUTDBACS SEVEN CO LIMITED 16,818,398 19,625,000 0.08
40,000 DAIFUKU COLTD 20,887,153 18,960.000 0.08
18,700 ASAH! DTAMOND TNDUSTRIAL OO LTD 16,667,279 16,659, 100 o007
22.574,344.730 19,614,952,100 4 86
Total JAPAN 22,874,344,730 19,614,992, 100 B985
Total TRANSFERABLE SECURITIES 22,874.344,730 19,614,992, 100 B4.R6
ADMITTED TO OFFICIAL EXCHANGE
LISTING
Tatal Investments ZLAT4344,T30 19,614,992, 100 84.86

The accompamyirg notes form an integral part of these financial satements
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Nowmira Multl Currency Attractive Dividend Japan Steck Fund

Economic and Geographical Division of Investments
as af July 10, 2812

. . Sk In % af
Economic and Geographical Division Met Assets
JAPAN

Financials 17.711
Information Technology 15.85
Indisstrials 13.58
Consumser DHscretionary 13.12
Materials 581
Health Care 7.54
Telecommumication Services 430
Consumer Stuples 226
Uhtilinbes 1.09
Energy 0.60
B4.86

Taotal lovestments 84.56
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26,660, 137,300

3,759,989,616
12 342,088,000
11 1,072,239,523
746,349,000
4,782,396
34,526, 250
5,969, 568

32,626,081, 653

11 21,636, 374
238,129,038
10 99,288, 262

359,053,674

32,267,027, 979

3,915, 788 26,181,096
5,136,879 34,128,917
28,715,473 171,574, 473
9,575, 846 62,605,222
366, 430 2,351,806
448,404 2,896,569
12,253,324 73,882,883
2,865,284 18,652,970



2011

10
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851,381, 781

851,381, 781

178,822,034
178,686, 669
32,167,317
10,947,621
5,483,964
10, 729, 738
832,405
7,759,881
7,142,793
3,467,651
16,581, 222
2,984,784
343, 284

455,949, 363

395,432,418

(2,243,667, 234)
(116,740, 000)
2,766,821, 316

406, 414,082

2,503,417, 093
342,733,000
960, 978, 936

3,807,129,029

4,608,975,529
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10

40,966,529, 041

395,432,418
406, 414,082
3,807,129, 029

4,608,975,529

2,947,053,681
(14,927,319, 443)

(11,980,265, 762)

(1,328,210, 829)

32,267,027, 979
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2011 10
237,213,105 19, 996, 8742 ®1919 25 718,490, 654
93,380, 944 6,014,1992008 25 290, 377,943
59,435,093 4,782,7712018 25 47,669,201
5,889,925 670,648, 2041 25 15,381, 432
63,306, 818 557,602011 25 (1,640, 181)
55,626,000 476,502011 25 125,329
41,818,648 477,832011 25 90, 558
8,518,982 125,862011 25 21,0109
9,219,559 137,802011 25 (84, 463)
9,715,037 145,972011 25 (140, 267)
22,467,022 258,962011 25 (147,968)
23,612,369 353,122011 25 (228, 792)
17,694,125 220,662011 25 (239,871)
19,709, 956 245,50@011 25 (242,490)
7,399,646 113,272011 25 (247,944)
8,641,685 133,152011 25 (348, 242)
7,462,265 115,692011 25 (349, 039)
15,369, 9083 232,882011 25 (353, 146)
42,203,110 488,912011 25 (493, 262)
65,976, 003 762, 772011 25 (635, 299)
55,434,417 643,982011 25 (803, 945)
20,364,773 242,582011 25 (819, 513)
28,122,492 332,352011 25 (901, 784)
81,097,881 940, 372011 25 (1,023,491)
53,546,621 625,922011 25 (1,114,390)
24,262,409 376, 762011 25 (1,174,678)
42,446,877 502,432011 25 (1,429,562)
47,545,303 561,572011 25 (1,496, 202)
44,273,089 526,10@011 25 (1,670,800)
67,610, 180 801,852011 25 (2,414,624)
87,609, 533 1,044,8@2811 25 (3,636, 421)
174,252 14,078, 51 1 25 83,387

1,050,603, 1409
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Nomura Multi Currency Aftractive Dividend Japan Stock Fund

Statement of Net Assets
as of July 10, 2011
fexpressed in JAPANESE YEN)

ASSETS
Investment in sccuritics at market value
fat gost : JPY 30.850,134.9200
Cash at banks
Unreakised gain on future contracts
Unrealised gain on forward foreign exchange contracts
Margin receivable on future contracts
Receivable from subscriptions
Accrued income
Formation expenses

Total Assets

LIABILITIES
Unrealised loss on forwand foreign exchange contracts

Payable for repurchases
Accrued expenses

Totsl Liabilities

MET ASSETS

Represented by units as follows:

Portfalio Class A units (USD)
Portfolio Class B unis (LISD)
Portfolio Class € units (AUD)
Portfolio Class D units (ALID)
Portfolio Class E units (EUR)
Portfolio Class F units (EUR)
Portfolio Class G units (NZD)
Portfolio Class H units (NZD)

et Asset Value per
Unit

6.69
664
597
6.54
642
646
6.03
6.51

Nokes
] 26,660,137,300
3,759.589.616
12 342 HBE.D00
11 1,072,239,523
Td6, 349,000
4,782,396
34,526,250
5,960, 568
32,626.081,653
i 21,636,374
238, 129,038
10 99,288,262
359,055,674
32,267 027,579
Mumber of Units Total Net Assets
Outstanding
3,915,788 26,181,096
5 136,879 34128917
28,715,473 171,574,473
9,375,846 62,605,222
366,430 2,351,806
448,404 2,896,560
12,253,324 73,882,883
2,865,284 18,652,970

The accomparntying noles form an integral part of these financtal stafements,
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the year ended July 10, 2011
fexpressed in JAPANESE YEN)
Notes

INCOME

Dividends received 851,381,781
Total Income 551,381,781
EXPENSES

Advisory fees 4 178,822,034
Agent Company fees 5 178,686,669
Administrator fees 1] 32,167,317
Custodian fees 7 10,947,621
Correspondent bank fiees 5,483,964
Management Company fees 3 10,720,738
Legal fees 832,405
Overseas regisiration fees 7.759,881
Qui-of-pocket expenses 7,142,793
Professional fees 3467651
Subscription tax 9 16,581,222
Amortisation of formation expenses 2 2,084,784
Orther expenses 43,254
Total Expenses 453,049,363
MET INVESTMENT INCOME 5432 418
Met realised loas on investments (2,243 ,667.234)
Met realised loss on futures contracts {116.740,000)
Met realised profit on foreign currencies and on forward foreign exchanpe contracts 2,766.821.316
MET REALISED PROFIT FOR THE YEAR 406,414,082
Change in net unrealised result on invesiments 2.503.417.093
Change in net unrealised result on future contracts 342,733,000
Change in nel unrealised result on forward foreign exchinge contricts 960,978,936
NET UNREALISED PROFIT FOR THE YEAR 3,807,129,028
MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 4,608,975, 520

The aecompanying notes form an imtegral part of these financial stefemens.
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Net Assels

for the vear ended July 10, 2011
fexpressed in JAPANESE YEN)

Modes

Met mesets at the beginning of the year 40,966,529,041
MET INVESTMENT INCOME 3B5432.418
MET REALISED PROFIT FOR THE YEAR 406,414,082
NET UNREALISED PROFIT FOR THE YEAR 3807, 129029
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 4,608.575,529
Proceeds from subscriptions of units 2,947,053,681
Payments for repunchases of units (14,927,319,443)

{11,980,265,762)
Dividend paid to Unitholders i (1,323210,129)
NET ASSETS AT THE END OF THE YEAR 32,267.027.979

The accompanying notes form an integral part of these financial statemens.
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2011
Mote | - The Fund

Momura Multi Curreney Attractive Dividend Japan Stock Fund (hercinafter referred to as the “Fund™) organised in and under
the laws of the Grand Duchy of Luxembourg as o mutual investment find (fowds commri de placement), is an unincorporated
coproprictorship of its transferable securities and other asscts, managed in the interest of its co-owners (hereinafles refierred 10
a5 the "Unitholders") by Global Funds Management 5.4 (hercinafter referred to as the "Management Company™), a company
incorporated tnder the laws of Luxembourg. and having its registered office in Luxembourg. The assets of the Fund are
separnied from those of the Management Company and from those of ather funds managed by the Management Company.

The Management Company an behalf of the Fund issues eight classes of Units (each a "Class of Units™), namely:

Class A Units denominated in USD {with monthly diswributions) (hereinafter referred to a3 "Class A Units"k
Class B Units denominated in USD (with annual distributions) (hereinafter referred to as “Class B Units");
Class © Units denominated tn ALUD (with monthly disiributions) (hercinafies referred to as "Class C Units™);
Class I Units denominated in AUD {with annual distributions) {hercinnfier referred 1o &8 "Class D Units™);
Class E Units denominated in EUR (with monthly distributions) (hercinafier referred to as "Class E Units"};
Class F Units denominated in EUR (with anmual distributions) (hereinafier referred to &s "Class F Units®)
Class G Units denominated in NZD (with monthly distributions) (hercinafler referred to as “Class G Units");
Class H Units denominated in NZD (with annual distributions) (hereinafter referred to as “Class H Units™%

all Units of all Classes of Units are together known as the "Units™.

The partien of the assets anributable to each Class of Units and denominated in another currency than the reference currency
will be hedged to the extent possible 1o the reference curmency of each Class of Units.

The Fund is organised in Luxembourg and qualifies under Part 11 of the law of December 17, 2010 on collective investment
undertakings, as amended.

The Fund has been sstablished for a period of time expiring on July 10, 2014,

The investiment objective of the Fund is to pursue the performance of its actively managed portfolio consisting of Japanese
equity securities mainly lisied on the first section of the Tokyo Stock Exchange in 4 different currencies, U.S. Dollar (USD),
Australian Dollar (AUTY), Euro (EUR), and New-Zealand Dollar (NZD).

As for its investments in Jepanese equity securities, the Fund intends 1o focus on the dividend vield of its pontfolio of Japancse
equity securities, seeking & total return consisting of high kevel of income gains and medivum to long-term capital gains through
petively managing such portfolio. In principle, stock selection and weighting decision will be made aiming its average dividend
yield to exceed that of market average.

Uneler normal market conditions, the Fund will invest at least 90% of its 104l net zssets in diversified Japanese equity securities
and, 1o o limited extert, in Japanese equity index futures. The aforcsaid percentage temporally may not b satisfied in certain
circumstances including but not limited to extraordinary situntion caused by foreign exchange Muctuation.

The asscts of the 8 Classes of Units shall be managed in one pool ("Common Portfolio™) and the pool shall be divided into
% parts atributable 1o cach Class of Unils in sccosdance with total net asscts of each Class of Units. Additionally, for each
Class of Units forward currency contracts will be entered into, in order to protect the assets attributable to the relevant Class of
Units against the currency flustuation between the relevant currency of denomination of the relevant Class of Units and
Japanese Yen ("IPYT).

Mote 2 - Significant Accounting Poliches

The financial statements have been prepared in accordance with Luxembourg legal and regulatory requirements refating to
investment funds. The following is a summary of significant accounting policies:

INVESTMENTS IN SECURITIES
{8) securities listed on a stock exchange or traded on any other Regulated Market will be valued at the last available 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 cxchange or market, which constitutes the main market for such securities, will be determuning;
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2011 (continued)

Note 2 - Significant Accounting Policies (continued)

(b) securitics not listed on any stock exchange or traded on amy Regulsted Market will be valoed ut their Inst avaikable markes
price;

{c) securities for which no price quotation is available or for which the price referred to in (2) andior () Is not representative
of the fair market valug, will be valued prudently and in good faith on the basis of their neasonable 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 liquid assets will be valued at their face value with accrued interest.

In the event that extraordinary circumstances render such a valuation impracticable or inadequate, the Management Company is
authorised, pradently and [n gooed faith, to follow other rules in order to achieve a fair valuation of the assets of the Fund.

SECURITY TRANSACTIONS AND INVESTMENT INCOME
Security transactions are accounted for on the trade date. Interest income is recognised on an accrual basis. 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 securitics sold.

CONVERSION OF FOREIGN CURRENCIES

All assets and libilities not expressed in JAPANESE YEN (“JPY™) have been translated ino JPY at the year end exchange
rates.

Income and expenses in foreign curencies are transiated into JPY st exchange rtes prevailing on the transaction dates,
Cost of investment securities expressed in currencies other than JPY is translated Into JPY &t the exchange rate applicable at the
purchase date,

Currency rates as at Fuly 10, 2011:

LIPY = 001142 AUD
LIPY = 001180 CaAD
LIPY = 000855 EUR
[JPY = 000771 GBP
LIPY = 001479 NED
LIPY = 001230 USD

FUTURE CONTRACTS ON SECURITIES AND COMMODITIES

Initial margin deposits are mude upon entering into future contracts and can be made either in cash or securities. During the
period for which the fiture contract is open, changes in the value of the contract ane recognised as unrealised gains or losses by
marking to market the future contract on each valuation day 1o reflect the valuse of the contract at the end of each valustion day,

Varigtion margin payments are made or received, depending on whether unrealised losses or gains are incurred. Unrealised
gk or losses are reporivd s an osset £ a linbillty in the statement of net assets, When the contract is closed, the Fund records 2
realised gain or loss equal to the difference between the proceeds from (or cost of) the closing transaction and the Fund's basis
in the contract,

FORWARD FORENGN EXCHANGE CONTRACTS
Forward foreign exchange contracts are valued at the forward raie applicable at the year-end date for the remaining period until

maturity. Unrealised gains or losses are reported s an asset / a liability in the statement of net assets, Geins or losses resulting
from the closing of forward foreign exchange contracts are recognised in the staternent of operations.
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2011 (continued)

Note 2 - Significant Accounting Policies (continued)
FORMATION EXYPENSES

The costs and expenses incurred in the setting up of the Fund and the initial issue of its Units are bome by the Fund and
amortised over a period nod excesding 3 years.

Note 3 - Management Company fees

The Management Company is entitled 10 receive out of the assets of the Fund, o management fee payable in JPY quarterly in
arrears oa an aecounting year batis within 60 days of the end of the relevant quaner (if the day is not a Business Day, then the
immedintely preceding Business Day) at an anmual rate of 0.03% of the average daily net assets of the Fund during the relevant
quarier,

Note 4 - Advisory fees

The Investment Adviser is entitled to receive out of the assets of the Fund for its advisory services in relation to the assel
munagesnent, 3 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 is not o Business Day, then the immediately preceding Business Day) ot an anmal rate of 0.50% of the
average daily net assets of the Fund during the relevant quarter,

Note 5 - Agent Company fees

The Agent Company is entitled 1o receive oul of the assels of the Fund, 2 fee payable in JPY guarterly in nsrears on an
accounting vear basis within 60 days 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 0.50% of the average daily net assets of the Fund during the relevant quarter.

Mote 6 - Adminbtrator fees

The Administrator, Registrar, Transfer and Domiciliary Agent is entitied 1 receive out of the assets of the Fund in accordance
with market practice in the Grand Duchy of Luxembourg, an administrator fee payable in JPY quarterly in arrears on an
sccousting year hasie within 60 days 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 0.09% of the average daily net assets of the Fund during the relevant quarter.

Note 7= Custodian fees

The Custodian and Paying Agent is entitied to receive out of the assets of the Fund in accordance with markel practice in
Luembourg, & custodian foe payable in JPY quarterly in amears on an accounting year basis within 60 days of the end of the
relevant quarter (if the day is not @ Business Day, then the immediately preceding Business Day) at an annual rate of 0.03% of
the average daily net assets of the Fund during the relevant guarter, The fees of the Custodian's comespondents will alsa be paid
out of the assets of the Fund,

Note 8 = Distribations

Class A, . E. s G Units

For these Classes of Units, the Management Company may declare monthly or cther interim distributions out of the net
mvestment income, and net realised and unrealised capital gains and, if considersd necessary 1o maintain a reasoneble level of
distributions, out of any other funds svailable for distribution,

The Management Company has the Entention to make stable monthly distributions 1o Unitholders. as of the 10th day of each
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Nemura Mulii Currency Aitractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2011 (continued)

Note § - Distributions {continued)

Cliss B, D, F, gnd H Units

For these Classes of Unfits, the Managemen: Company may declare annual or other interim distributions out of the net
investment income, and met realised and unrealised capital gains and, if considered necessary to malintain a reasonable level of
distributions, out of any other funds available for distribution.

The Manzgement Company has the intention to make annual distributions 1o Unitholders, as of 10th July of cach year.
Distributions not claimed within five years from their due date will lapse and revert to the Fund,

For the year ended July 10, 2011, the Fund distributed a tota] amount of JPY 1,328.210,829 (converted into relevant Classes
currencies at exchanges rates prevailing on the transactions dates) to the Unitholders of Class A. B, C. D, E. F, G and H Units.

MNote 9 - Taxation

The Fund is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently prevailing in
Luxembourg, the Fund is subject 1o a subscription tax (lave o 'abonnement) on its net assets of an annual rate of 0.05%
calculated and payable quarterly. Under present law neither the Fund nor the Unitholders (except persons or companies who
have or, in certain limited circumsiances, formerly had their residence, registered office or 8 permanent esizblishment in
Luxembourg) are subject to any Luxembourg tax on income or capital gains nor 1o any withholding or estate tax. The Fund
colbects the income received from the securities in its portfolio after deduction of any withholding tax in the relevant countrics.

Mote 10 - Accrued expenses

JPY
Advisory fees 40,015,891
Agent Company fees 39,985,042
Adrministrator fees 7,198,155
Custodian fees 2,401,142
Management Company fees 2,401,045
Out-of-pocket expenses 1,598,332
Professional fees 1,103,443
Subscription tax 4,585,210
Accrued expenses 99,288, 262

Note 11 - Forward Forelgn Exchange Contracts

As ot July 10, 2001, the Fund had the following open Forward Foreign Exchange Contracts which were used 1o hedge the
portion of asscts attributable to each class of units:

Carrency Bought Amount  Cusrency Sold Amenimt IMasurity Unrealised
Boaghi Sold Diite Gains/{Losses) in

Iy

ALD 137,213,105 IPY 19996874599 July 23, 2011 TIBAM654
MED 93, 380,%44 IFY G,004,199.708 July 25, 2011 20,377,543
UsD 59,433,093 Iy ATRZTTILTIR  July 25, 2011 47660201

ELR 5,889,025 JBY GTOB4E T4 July 25, 2011 15.381,432

Y 63,306,818 EUR 557603 July 25, 2011 (16441813

Iy 55,626,000 EUR 4M6.502  July 25, 2011 125,329

IPY A1.518,648 AlD 477831 laby 25 2011 B0.358

112/180



EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

Nomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2011 (continued)

Nate 11 - Forward Foreign Exchange Contracts (continued)

Currency Bought Amount  Cuamoney Sald Amourt Matusity Unrealised
Bought Sold Date Galas{Logss) in

Y

Py B 3189082 NID 125,868 July 25, 2011 21,019
IPY 9,219,559 NZD 137,807 July 23, 2011 (84,463}
JPY 9,713,037 ND 145972 July 25, 2011 {140,267)
IPY 22,467,002 AlUD T5R965  July 25, 2001 (147.568)
IPY 23,612,369 NZD 353125 July 25 201 (228, 792)
Py 17,604,125 UsD 220,664  July 25, 2011 (239.871)
Y 19,709,956 UsD 245500  Juby 25, 2011 {242,490)
Iry 7304646 WA 113,273 July 25,2011 (247.944)
Py K.041,683 WA 133,155 July 25,2001 [34R,242)
Y TAGLIES WED 115697 July 25, 201] (349.039)
IPY 14,369,901 N 232883 July 25,2001 (353.1446)
IPY 42,203,110 AUD 438,919  July 25 2011 (493 2632)
IPY 65,976,003 ALD T62,770 July 25, 2011 (635,200}
IBY 45434417 AUD 643989 July 25, 2011 (803.945)
Y 20,364,773 ALD 242582 July 25, 2011 (819.513)
Y 28122492 AUD 332359 July 25, 2011 (901,784)
b £1.097,881 ALD 940377 July 25, 2001 (1023491 )
Iry 53,546,621 ALD 615927 Juky 25, 2011 (8,1 04,390)
Y 24262409 vt ] ITaTEd  Juby 25,2001 (LIT4,678)
Y 42446877 ALID 502432 July 25,2011 {1,420.562)
IPY 47,545.303 ALD 561,577 Duly 25,2011 (1.496.202)
IPY 44,273,089 ALD $36.106  July 25, 2011 {1,670,800)
Iy 67,610,180 ALD BOIESE  July 25, 2011 {2.414,624)
Py £7.608,933 AUD 1044863 July 25, 2060 (3.636421)
i3] 174,232 IFY 4,078,552 July 25, 31 £3,387
1.050.603.149

MNote 12 - Futare Contracts

As 3t July 10, 2011, the Fund had the following open future contracts:

Wumber A Unzeakised
Cusrency af Dieseription M.m“mr_v Maukzk wibze Gala tn JPY
g in JPY
contracts
Long Positivns
Y S0 FUT TOPLX DX Sep=20111 430,000,000 342,088,000

4,380,000,000 342,088,000
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2012 10

22,150,986, 729

273,105,857

21,877,880, 872

3,311,910

4,401, 281

20,741, 366

10,043, 208

346,510

511,124

8,191,308

2,463, 384

5.86 467
5.80 462
5.28 437
5.96 493
5.60 578
5.62 580
5.37 352
5.80 380
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1991
1991 16
2008 21

33 A

B 37 359

2010 12 17 125(1)

2010

2012 10 127

12 17 16

2012

10

4,
460,
3,
137,

612,

655, 491,

747,221.54

789, 966.63

640. 98

995,337.97

1,055, 11

©

5,838, 9

6
7

,161. 77

6.56

17

14

15, 82
770, 4
143, 4
71,407,
63,871,
809, 9

975,624,

7
5
2
6
5
6
6

, 377.80
0.35
8. 79
31.04
50, 944.
6.00

20. 32

99

29

20

937,
92,9
54,9

I I

686,

7
1
1
25,
394,14
285, 398,

2
2
5
9
0
8

7,271

,143. 21
,164. 14
7.39

15. 23

36.50
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2012 31
2012 31 2011 31
797,977 82,423 776, 794 80, 235
336, 353 34,742 290, 340 29,989
— — 1,952 202
12 4,230,229 436, 940 2,234,993 230, 852
4,566,582 471,682 2,527,285 261, 043
5,364,559 554,105 3,304,079 341, 278
375,000 38, 734 375,000 38,734
37,500 3,873 37,500 3,873
1,560,000 161, 132 1,635,000 168,879
1,166, 542 120, 492 — —
1,329,327 137,306 1,091,542 112, 745
4,468, 369 461,538 3,139,042 324,232
895,085 92,453 144,337 14,9009
11 1,105 114 — —
896, 190 92,567 144,337 14,9009
— — 20, 700 2,138
5,364,559 554,105 3,304,079 341,278
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2011

327137,

086 113, 342

108, 442

048 27,584
678 188, 431

3061, 091,542

11,707

11,201

2,849
19, 463

112, 745

128179,

118,529, 341

157, 966

957, 428,

708 1,577
113 43,136

340 56,600

028

147,501

163
4,456

5,846

118,529, 341

157, 966
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2012 31

“Soci ét é
Anonyme” 1991 B 37 359

33 A

103-8011

EC1A 4NP

2002 12 19 2010 12 10
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(1)

20

2011 2012 31
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951,728
25,657

(54,549)

922,836

(174, 934)

50,075

(124,8509)

797,977

935,916

25,000



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2011 31 37,5001,635, 000 —
— — 1,091,542

— (75,000)75,000

2012 31 37,5001,560, 0010, 166, 542
10
2002
2012 31 1,560,000 2006 2011
2012 31 2005 160, 000 201:
85,000
2011 31

2012 31 2011 31

119,698 22,268

(3,057) 5,316

116,639 27,584
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2012 31 2011 31
32,337 56,600
32,337 56,600
2011 2012 31
2012 31
522,075 697,52612 28 (125)
79,271 8,782,R2082 28 (980)
(1,105)
2011 31 1,952
100
2012 31 6,855 2011 1,577
2012 31 15,186 2011 14,294
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GLOBAL FUNDS MANAGEMENT S. A.
Bal ance Sh#daetchs31l, 2012
(expressed in Euro)

Mar ch 321, 201Mar ch 311, 20 .

ASSETS
FI XED ASSETS
Financi al fixed assets

- Securities held as fixed assets (not7r®&73)977 776, 794

CURRENT ASSETS

Debtors

- Trade debtors becoming due and payalB8l3é ,wBi5t3hin on29¢§geadao

- Ot her receivabl es - - - 1, 952

Cash at bank, cash in postal cheque accounts, cheques and

cash in hand (note 12) 4,230,229 2,234,993
4,566,582 2,527,285

TOTAL ASSETS 5,364,559 3,304,079

LI ABILITIES

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) 1,560,000 1,635,000

Results brought forward (note 5) 1,166,542

Profit for the financial year (note 5)1,329,327 1,091,542
4,468, 369 3,139,042

PROVI SI ONS

Provision for taxation (note 6) 895,085 144, 337

Ot her provisions (note 11) 1,105
896, 190 144,337

NON- SUBORDI NATED DEBT
Ot her creditors becoming due and payable within one year
(note 7) 20,700

TOTAL LI ABILITIES 5,364,559 3,304,079

The accompanying notes form an integral part of these annual
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account
for the year ended March 31, 2012
(expressed in Euro)
Year Ended Year Ended
March 321, 201IMarch 311, 20
CHARGES
Ot her external charges 107, 329 113, 342
Ot her operating charges 108, 442
I nterest payable and other financi al charges
- concerning affiliated undertakings (1nlo6t,e6 389) 27,584
I ncome tax (note 6) 180, 833 188, 431
Profit for the financi al year 1,329,327 1,091,542
TOTAL CHARGES 1,734,128 1,529, 341
I NCOME
Net turnover (note 1) 1,626,075 1,428,028
Ot her interest receivable and other financi al i ncome
- derived from affiliated undertakings 6(n805te 12) 1,577
Ot her operating income (note 3) 68,861 43,136
Il ncome from financial fixed assets (note329)337 56,600
TOTAL | NCOME 1,734,128 1,529, 341
The accompanying notes form an integral part of these annual
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to the Annual Account s
forthe year ended March 31, 2012

Note 1 - General

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

Luxembourg.

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 Inc. 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 undertakings 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
Uu. K.

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 presentation of the Bal ance sheet, of the Profit and | os:
modi fied to be drawn up in accordance with the |l ayout prescri.l
of 19 December 2002 related to the register of commerce and c¢
undertakings.

The significant accounting policies applied by the Board of Di
Foreign currency transl ation

The Company maintains its accounts in Euro (“EUR”) and the ann
Al | 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 | oss account of the year

Ot her assets and liabilities are translated separately at the
converted at the historical exchange rate or at their value
bal ance sheet date.
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Real i sed exchange gains and | osses and unrealised exchange |
account .

Net turnover

Net turnover represents management fees earned from funds wur
accrual basis.

Securihekbd as fixed assets

Securities held as fixed assets are recorded at acquisition ¢
as fixed assets are valued individually at the | ower of cost
Value adjustments are deducted directly from the related asset
Realised profit or |l oss on sale of securities held as fixed ac
met hod.

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

Provisions are intended to cover | oss on debts the nature of
the bal ance sheet, are either Il i kely to be incurred or certair
as to the date on which they will arise.

Ot hecrredi tor s

This liability item includes expenses to be paid during the s
financial vyear.

Dividend and interest 1income

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 in
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 |l oss account similarly to the gains and | oss
Note 3 - Securities held as fixed assets
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During the year ended March 31, 2012, securities held as fixec
investment funds. Movements in securities held as fixed asset s
I nvest ment in
units/shares of I[Investment
funds
EUR
Acqui sition cost
at the beginning of the year 951, 728
acquisitions during the year 25,657
di sposals during the year (54,549)
at the end of the year 922,836
Value adjustments
cumul ated value adjustments at the beginn(dagdob3dhe year
reversal of value adju'stments for the year 50,075
cumul ated value adjustments at the end of (LBd, $68)
Net value at the end of the year 797,977
Mar ket value at the end of the year 935,916
(rhis amount is recorded in the caption “Other operating inco
Il nvest ment in units/shares of investment funds

The Company does not have any holdings in units/shares represe
the investment funds.
Note 4 —- Subscribed capital
As at March 31, 2012 and 2011, the issued and fully paid capi
shares of a par value of EUR 25,000 each. The Company has not
Note 5 - Reserves and results brought forward
The movements for the year are as follows (in EUR):
Legal Ot her Resul ts
reserve reserves brought
forward
EUR EUR EUR
Bal ance as at March 31, 227M0,1500 1,635,000 - - -
Previous year's profit 1,091,542
Net release of net worth tax
reserve (75,000) 75,000
Bal ance as at March 31, 20,1200 1,560, 000 1,166, 542
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e

e with Luxembourg | egal requirements, at | east 5%
e from which distribution is restricted. This requ
d share capital

es

wards, the Company is entitled to reduce the net \
orporate income tax due for the year.

avail of the above, the Company must set up a res
h tax credited. This reserve has to be maintained
created. In case of distribution of the restricte
was distributed. The Company has decided to maint
31, 2012, the non-distributable reserve amounts

edited for the years from 2006 to 2011.

ear ended March 31, 2012, the 2005 net worth tax
worth tax reserve of EUR 85, 000 was constituted f o

es
is responsible for the management of several Mu t |
axes on income and capital gains according to Luxe
responds to the tax I|iability estimated by the Co
nt has been received from the Luxembourg tax auth
i es.
etors
31, 2011, ot her creditors mainly consisted of audi
gabbke and other financial charges
Year Ended Year Ended
March 31, 20March 31, 20 .
( EUR) ( EUR)
d loss on derivative instruments and foreign cCurTr e
119,698 22,268
in unrealised | oss on derivative i_nstruments and
. , 057) , 316
rencies contracts
116, 639 27,584
ome from financi al assets
financial fixed assets comprises:

132/180



Di

Not

The

Not

As
det

As
pre

Not

The
ord

A n
The

Cur
rat

app

Not

As s
man
15,

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Year Ended Year Ended
March 31, 20March 31, 20 .
( EUR) ( EUR)
vidend received 32,337 56,600
32,337 56, 600
e 10 - Staff
Company did not have any employees during the financial ye
e 11 - Other provisions
at March 31, 2012, other provisions consist in unrealised
ailed bel ow:

Currency
Bought Amount BowWwWahtr ency SAmdunt SoMdturity DaMel ue i n EUI

EUR 522,075 UusbD 697,516June 28, 2012 (125)
EUR 79,271 JPY 8,782, 09Bune 28, 2012 (980)
(1,105)
at March 31, 2011, unrealised gains on forward foreign ex
sented in the caption “Other receivabl es”.
e 12 - Related parties
Company is controlled by Nomura Bank (Luxembourg) S.A. (in
inary shares. The wultimate parent of the Company is Nomur a
umber of banking transactions are entered into with the r
se include current accounts and foreign exchange currency t
rent accounts yielded interest of EUR 6,855 for the year e
es applied are derived from the short term deposit rates
|l icable to non related parties’ clients.
e 13 - Assets under management
ets under management which are not beneficially owned by t
agement responsibility have been excluded from the balanc
186 million as at March 31, 2012 (2011: EUR 14,294 million)
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2012 30
2012 30 2011 30
861,401 88,974 834,088 86, 153
316,981 32,741 361,597 37,349
11 3,524 364 0 0
1o 4,825,804 498,457 2,881,896 297,671
5,146,309 531,562 3,243,493 335,020
6,007,710 620,536 4,077,581 421,173
375,000 38,734 375,000 38,734
37,500 3,873 37,500 3,873
1,435,000 148,221 1,560,000 161, 132
2,620,869 270,710 1,166,542 120, 492
524,582 54,184 652,522 67,399
4,992,951 515,722 3,791,564 391,631
1,014,759 104,814 282,741 29,204
11 0 0 3,276 338
1,014,759 104,814 286,017 29,543
0 0 0 0
6,007,710 620,536 4,077,581 421,173
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2012 30
2012 30 2011 30
171,683 17,733 33,722 3,483
29,088 3,004 112, 379 11,608
119,674 12,361 138, 404 14, 296
524,582 54,184 652,522 67,399
845,027 87,283 937,027 96, 786
771,720 79,711 860, 637 88,895
12 0 0 5,556 574
61, 159 6,317 53,580 5,534
12,148 1,255 15,022 1,552
0 0 2,232 231
845,027 87,283 937,027 96, 786
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2012 30
922,836
2,265
0
925,101
(124, 8509)
(1) 61, 1509
(63,700)
861, 401
935,916
(1)
20
25,000 15
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37,500 1,560, 0010 166, 542

0 0 1,329,327
0 (205, 000p05, 000
0 80,000 (80, P00

0 0 0

30

37,500 1,435,002 620, 869

10

1934 10 16

31 1,560,000 2006 2011

2006
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2012 30 2011 30

12,148 15,022

12,148 15,022

10
2012 30
11
2012 30
544,228 700, 67428-12-12 3,099
86,873 8,670, 8558-12-12 425
3,524
2011 30 3,276
12
100

2012 30 2011 5,556
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(a) (b) (c) (d)

10

(1)

(2)
2010 12 17
16

(3)

(4)

31
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(1)

2012 10 17,180

1959
1997 10
2000 11

(2)

(Nomura Bank (Luxembourg) S. A.)

2012 10 2,800 29

1990 soc| ét é

anonyme
(3)

2012 10 100

2012 10

177
(1)
(2)
(3)
(1)
(2)

100

(3)
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1915 1915 10
1993 1993
20102 17 2010 12 17
2007 13
2009 65 78 2010 12 17 159
2009 65 2010 12 17
2010 12 17
2010 12 17 16

2009 65

2010 12 17 15
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1983 25 1915
2002 12 20
108
2007 1991
2009 65 2009 65
2011 2010 12 17
12 20 2010 12 17
2010 12 17 2012
2011
2010 12 17
2009 65
2010 12 17 41

2010 12 17
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pl acement (FCP), contractual CoO
17 1915
2010
2 17 12
12 17 91
91 75
11 23 201

2,500,000
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(d)
(e)
(f)
(9)
(h)
(i)
(i)

1993

2010 12 17
2010 12 17

1.4.2. (15

1915 soci étés anonyme
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2010 12 17

soci été anonyme

1915 2010 12 17
2010 12 17
2010 12 17
30
125 60
250
. 2.
. 3.
2010 12 17
4.
1.2.1.2
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1.2.2.5
2010 12 17 27
(1) 2009 65
(a 12
(b
(c
(d 2010 12 17
(e 2010 12 17
(2) 1.4.2. (15 (16 2009 65
(3) 2009 65

1.32010 12 17

2010 12 17 40 52
2010 12 17 41
52

(1)
10
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(10)
10

(3)
20

35

25

(b) 40
(d)

20



(12)

(b)

(13)

(b)

(14)

(b)

(d)

(15)

(b)

35
(a) (10)
(10) (11)
30
(a)
(a)
35
(a) (2)
(10)
(a)
(11)
(a)
2009 65
) 10
) 10
) 2010 12 17
25

) 10
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(c) (a) (b)
)
)
)
)
(10) (13) (15) (a) (b)
(10) (13) (16)
)
(16) (a)
1. 3.
(10) (11) (12) (13)
(b) (a)
(17) (a)
(b) (a)
) 10
10
)
10
15
(18) (a) (1) (9)
(b) (a) (2) (4) (5)
(19) (2) (4) (5)
2002 12 20 2008
2007 2007 19
2007 16
2008 19 2002 12 20 2008
08 339 08 339
08 339 2002 12 20 2010 12 17
2002 12 20 2008
08 339 2008 11 26 08 380
2008
08 356
08 356 08 356

2009 65 2010 12 17
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2010 12 17

2010 12 17 2010 12 17
10 05
85
15
2010 12 17 41
)
2010 12 17 91 2010 12 17 96
)
91 75
10
10
10
1. 4.
2010 12 17 16
2010 12 17 15
1.4.1. 2010 12 17 16
2010 12 17 125 126 16

(1)

2010 12 17 16
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2010 12 17

(3) (2)
(a)

(b)
2010 12 17 15 (a)

(4) 1993 37 37 (3)
(5)
(a) 125,000
250, 000, 000

250,000, 000 0.02
10,000, 000

2006 49 21

50

(b) (5 (a

2010 12 17 129

(6)

(7)

(8)

(9) 2010 12 17 15

12

—
o o
~ ~—
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(d) (3)(a) 2006 49
1993
(e) 2010 12 17
(f) 2010 12 17
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(10)

1993 18
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(13)
2009 65
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(3) 1993 97 2000 27
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(19) 2009 65

(20) 2010 12 17

2010 12 17

15

15

2003

158/180

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

15

2010 12 17

2010 12 17

2010 12 17

2010 12 17

30 03 108



20

1.

2010

10 12

191
1915

~— N N N

2011

2010 12

5

)

12 17

17

10

1915

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

17 2010 12 17 15
27
11 508 2010 12 17
2011
2010 12 17
soci été anonyme
1915 26
30,986. 7
1915 27
1915 29
1915 31 32
25
1915

2010 19

159/180



10 049
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2010 12 17 129

administratif

1945 10 17

Monétaire
12

1998 23

2010 12 17
150

159

17
17

2010
2010

12
12

2011

2002 12 20

2010 12 17

2010 12 17

.4. 2010 12 17

2010

4 4

509

130
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133

2011
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159

160/180

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 43 2010 12 22

20009
22

65

2010 12

tribunal

20 |
1998 22

1983 n s

2011

2002 12 20 1009



2010

2010

2010

2010

2010

2010

2005

2010

1915

1915

2010

05

12 17 129
12 17 129
12 17
20009
12 17
12 17 129
2010 12 17
2010 12 17
12 17 27
12 17 153
73
12 17 154

réviseur

123

65

15

177

2010

d'entreprises

161/180

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2009 65

2010 12 17

12 17

agr éé



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2004 02 81 réviseur
d'entreprises agréé
02 81
)
2010 12 17 155
2010 12 17 147
97 136 08 348 2010 12 17

)

1915 10 2010 12 17

50,000

1.1
)
1.2.
1.3.
Sl

2010 12 17

162/180



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad
145

Cai sse
de Consignation
2010 12 17 143
2.2.2.1
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.1.2. taxe d’  abonnement
2010 12 17 174
0.05
2010 12 17 174 0.01
2010 12 17
2010 12 17 174 2010 12 17 41
2003 14
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(1)

(2)

http://info.edinet-fsa.go.jpl/
37
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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 the statement of changes in net

significant accounting policies and other explanatory notes to
Responsi bility of the Board of Directors of the Management Cor
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 and for such internal
Company determines is necessary to enable the preparation of
mi sstatement , whet her due to fraud or error.

Responsi bility of the “Réviseur d’entreprises agréeée”

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 about

materi al mi sstatement .

An audit invol ves 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 s
We believe that the audit evidence we have obtained is suffi
audit opinion.

Opini on

I'n our opinion, the financi al statements give a true and f ai
Currency Attractive Dividend Jabpn28itbckafrRdndf ashefr adul ts c
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

Suppl ementary information included in the annual report has b
not been subject to specific audit procedures carried out in
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Consequently, we express no opinion on such information. Howe\
information in the context of the financial statements taken a
PricewaterhouseCoopers S. a Lruxlembourg, 7 November 2011

Represented by

Kenneth Kai Siong 1 ek
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Independent Auditor's Report

To the Sharehol ders of

Gl obal Funds Management S. A.

Luxembourg

We have audited the accompanying annual accounts of GI obal F
sheet as at March 31, 2011 and the profit and |l oss account fo
accounting policies and other explanatory notes.

Responsi bility of the Board of Directors’ for the annual accol
The Board of Directors is responsible for the preparation an
accordance with Luxembourg | egal and regul atory requirements
annual accounts and for such internal control as the Board of
preparation and presentation of annual accounts that are free
error .

Responsi bility of the “réviseur d’ entreprises agrée’

Our responsibility is to express an opinion oWethesduaherdabua
in accordance with International Standards on Auditing as a8
Surveillance du Secteur Financier”. Those standards require t
and perform the audit to obtain reasonable assurance about wi
mi sstatement .

An audit involves performing procedures to obtain audit evide
accouimhe. procedures selected depend on the judgment of the *“r
the assessment of the risks of materi al mi sstatement of the a
making those risk assessments, the “réviseur d’'entreprises adg
the entity’s preparation and fair presentation of the annual
are appropriate in the circumstances, but not for the purpose
the entity’s internal control. An audit also includes evaluat
and the reasonableness of accounting estimates made by the Bo
presentation of the annual account s.

We believe that the audit evidence we have obtained is suffi
audit opinion.

Opi ni on

I'n our opinion, the annual accounts give a true and fair vi
Management S. A. as of March 31, 2011, and of the results of i
with the Luxembourg | egal and regul atory requirements relatin
account s.
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ERNST & YOUNG

Soci été Anonyme

Cabinet de révision agrée

Kerry Nichol

Luxembour g, May 13, 2011
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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 a2n0dl 2t,h ea nsdt at1
statement of operations and the statement of changes in net

significant accounting policies and other explanatory notes to
Responsi bility of the Board of Directors of the Management Cor
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 and for such internal
Company determines is necessary to enable the preparation of
mi sstatement , whet her due to fraud or error.

Responsi bility of the “Réviseur d’entreprises agréeée”

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 about

materi al mi sstatement .

An audit invol ves 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 s
We believe that the audit evidence we have obtained is suffi
audit opinion.

Opini on

I'n our opinion, the financi al statements give a true and f ai
Currency Attractive Dividend Jabpn28Li2ckafRdndf ashefr adults c
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

Suppl ementary information included in the annual report has b
not been subject to specific audit procedures carried out in
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Consequently, we express no opinion on such information. Howe\
information in the context of the financial statements taken a
PricewaterhouseCoopers, Soci ét éL ucxoeonpbéoruartgi,ve7 November 2012

Represented by

Kenneth Kai Siong 1 ek
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Independent Auditor's Report

e Sharehol ders of

I Funds Management S. A.

ue de Gasperich - Building A
6 Hesperange

ve audited the accompanying annual accounts of Gl obal F
as at March 31, 2012 and the profit and | oss account fo
nting policies and other explanatory information.

nsibility obDitbetBoarfioofthe annual accounts

oard of Directors is responsible for the preparation an
dance with Luxembourg | egal and regulatory requirements

I accounts and for such internal control as the Board of
ration and presentation of annual accounts that are free

nsi bil ftéyviosfe Utehnetl r e pr iésée’s agr
esponsibility is to express an opinion on these annual a
cordance with International Standards on Auditing as @

”

illance du Secteur Financier Those standards require t
erform the audit to obtain reasonable assurance about w |

atement .

dit involves performing procedures to obtain audit evide
nts. The procedures selected depend on the judgment of t
ssessment of the risks of materi al mi sstatement of the a
g those risk assessments, the “réviseur d’'entreprises ag
ntity’'s preparation and fair presentation of the annual

ppropriate in the circumstances, but not for the purpose
ntity’s internal control. An audit also includes evaluat

he reasonabl eness of accounting estimates made by the Bo

ntation of the annual account s.

|l ieve that the audit evidence we have obtained is suffi

opinion.

on
rropinion, the annual accounts give a true and fair vi
ement S.A. as at March 31, 2012, and of the results of i
the Luxembourg | egal and regul atory requirements relatin
nt s.
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ERNST & YOUNG

Soci été Anonyme

Cabinet de révision agré

Syl viESTA

Luxembour g, May 7, 2012
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