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64,100 3,972.73 254,651,968 3,754.00 240,631,400 | 1.89

35,600 4,251.59 151,356,523 6,554.00 233,322,400 | 1.83

10 64,800 3,138.18 203,354,274 3,528.00 228,614,400 | 1.79
11 323,900 534.98 173,280,823 622.50 201,627,750 | 1.58
12 52,100 4,126.53 214,992,236 3,721.00 193,864,100 | 1.52
13 55,100 1,373.19 75,663,038 3,242.00 178,634,200 | 1.40
14 43,300 2,964.08 128,344,612 3,751.00 162,418,300 | 1.27
15 7,100 9,615.55 68,270,372 | 20,255.00 143,810,500 | 1.13
16 2,700 | 10,940.59 29,539,587 | 52,850.00 142,695,000 | 1.12
17 38,400 2,655.75 101,980,862 3,612.00 138,700,800 | 1.09
18 45,400 2,324.70 105,541,443 2,966.50 134,679,100 | 1.06
19 15,000 5,148.21 77,223,133 8,801.00 132,015,000 | 1.03
20 24,600 4,243.24 104,383,705 5,157.00 126,862,200 | 0.99
21 22,600 4,957.83 112,046,958 5,075.00 114,695,000 | 0.90
22 12,100 5,251.38 63,541,716 8,653.00 104,701,300 | 0.82
23 12,000 7,524.79 90,297,462 8,687.00 104,244,000 | 0.82
24 65,000 1,481.65 96,307,203 1,554.50 101,042,500 | 0.79
25 17,600 3,408.03 59,981,332 5,550.00 97,680,000 | 0.77
26 136,100 673.74 91,695,934 706.00 96,086,600 | 0.75
27 98,900 1,111.84 109,960,516 958.00 94,746,200 | 0.74
28 4,600 6,913.24 31,800,882 | 19,625.00 90,275,000 | 0.71
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29

49,400

2,058.41

101,685,345

1,812.00

89,512,800

0.70

30

24,900

3,370.07

83,914,727

3,570.00

88,893,000

0.70
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2021 10
2021 10
2020 11 2021 10
2012 L0 21,607,097 | 2,456,078,716 5.95 676
2013 L0 67,300,092 | 7,650,001,458 8.56 973
- L0 50,043,641 | 6,813,793,672 8.99 1,022
2015 L0 53,039,463 | 6,131,298,759 11.10 1,262
- L0 38,443,811 | 4,369,907,996 8.27 940
2017 L0 30,607,248 | 3,479,125,880 11.17 1,270

. 20,184,486 2,294,370,524 11.25 1,279
2018 10 bl bl £l £l £l - E ]

11
sote L0 16,192,483 | 1,840,599,543 10.08 1,146

12 11,929,948 1,356,077,189 9.15 1,040
2020 10 .929, 356,077, - .

. 13,973,887 1,588,411,735 11.68 1,328
2021 10 bl bl £l £l £l - E ]
2020 11 13,083,140 | 1,487,160,524 10.27 1,167

12 13,416,798 | 1,525,087,429 10.63 1,208
2021 13,307,163 | 1,512,625,218 10.74 1,221
13,681,565 | 1,555,183,494 11.18 1,271

14,495,409 | 1,647,693,141 11.93 1,356

14,052,220 | 1,597,315,847 11.59 1,317

14,475,652 | 1,645,447,363 11.95 1,358

14,218,372 | 1,616,202,345 11.87 1,349

13,639,504 | 1,550,402,420 11.40 1,296

13,778,827 | 1,566,239,265 11.60 1,319

14,238,851 | 1,618,530,193 12.08 1,373

10 13,950,488 | 1,586,775,001 11.93 1,356
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2012 10 29,691,875 3,375,075,431 5.95 676
2013 10 157,196,130 17,868,484,097 8.57 974
2014 10 155,439,296 17,668,784,776 9.02 1,025
2015 10 143,644,772 16,328,101,233 11.17 1,270
2016 10 92,141,884 10,473,767,954 8.50 966
2017 10 78,478,067 8,920,601,876 11.51 1,308

10 55,770,523 6,339,435,349 12.05 1,370
2018 10 T TEET ’

1 42,548,334 4,836,469,126 11.14 1,266
2019 10 T TeETr ’

12 29,496,668 3,352,886,252 10.34 1,175
2020 10 T TEET ’

13 26,867,221 3,053,997,011 13.17 1,497
2021 10 T T ’
2020 11 27,760,963 3,155,588,664 11.45 1,302

12 27,734,048 3,152,529,236 11.86 1,348
2021 26,902,194 3,057,972,392 12.05 1,370
27,237,666 3,096,105,494 12.56 1,428

27,884,536 3,169,635,207 13.41 1,524

26,560,532 3,019,135,672 13.05 1,483

27,590,687 3,136,233,391 13.46 1,530

27,305,335 3,103,797,429 13.38 1,521

27,176,789 3,089,185,606 12.91 1,467

27,009,898 3,070,215,106 13.14 1,494

27,697,013 3,148,319,468 13.70 1,557

10 27,510,691 3,127,140,246 13.53 1,538
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2012 10 119,446,839 10,223,454,950 5.34 457

2013 10 130,770,260 11,192,626,553 7.75 663

2014 10 115,791,362 9,910,582,674 8.23 704

2015 10 104,496,949 8,943,893,865 10.21 874

2016 10 74,792,508 6,401,490,760 7.74 662

2017 10 83,650,531 7,159,648,948 10.55 903

10 70,256,133 6,013,222,423 10.78 923
2018 10 T T

1 56,936,023 4,873,154,209 9.67 828
2019 10 T T

12 44,001,156 3,766,058,942 8.61 737
2020 10 A T

13 48,000,416 4,108,355,605 10.99 941
2021 10 U T

2020 11 46,324,664 3,964,927,992 9.64 825

12 46,809,078 4,006,388,986 9.94 851

2021 46,762,654 4,002,415,556 10.08 863

47,921,583 4,101,608,289 10.49 898

50,369,635 4,311,137,060 11.21 959

48,351,035 4,138,365,086 10.89 932

49,535,483 4,239,741,990 11.22 960

48,789,659 4,175,906,914 11.16 955

46,697,859 3,996,869,752 10.79 924

47,256,669 4,044,698,300 10.98 940

48,762,131 4,173,550,792 11.43 978

10 47,944,610 4,103,579,170 11.29 966
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2012 10 60,735,595 5,198,359,576 6.04 517

2013 10 68,106,843 5,829,264,692 8.96 767

2014 10 62,667,628 5,363,722,281 9.71 831

2015 10 50,855,973 4,352,762,729 12.25 1,048

2016 10 38,083,512 3,259,567,792 9.51 814

2017 10 38,679,724 3,310,597,577 13.07 1,119

10 32,898,600 2,815,791,174 13.73 1,175
2018 10 T T ’

1 30,806,667 2,636,742,629 12.61 1,079
2019 10 T T ’

12 24,271,249 2,077,376,202 11.35 971

2020 10 T R

13 22,817,161 1,952,920,810 14.37 1,230
2021 10 N TETTeEE ’

2020 11 24,031,788 2,056,880,735 12.52 1,072

12 24,527,967 2,099,348,696 12.93 1,107

2021 22,087,292 1,890,451,322 13.12 1,123

22,180,396 1,898,420,094 13.67 1,170

23,475,489 2,009,267,104 14.62 1,251

22,639,511 1,937,715,746 14.22 1,217

23,332,924 1,997,064,965 14.66 1,255

23,126,177 1,979,369,489 14.59 1,249

22,363,983 1,914,133,305 14.09 1,206

22,507,428 1,926,410,763 14.34 1,227

22,802,609 1,951,675,304 14.94 1,279

10 22,401,590 1,917,352,088 14.78 1,265
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2012 10 1,953,538 259,371,240 5.70 757
2013 10 1,709,565 226,978,945 8.23 1,093
2014 10 1,302,277 172,903,317 8.58 1,139
2015 10 1,421,260 188,700,690 10.58 1,405
2016 10 1,026,962 136,349,745 7.99 1,061
2017 10 1,245,844 165,410,708 10.70 1,421

10 1,175,546 156,077,242 10.76 1,429
2018 10 T T ’

1 891,324 118,341,087 9.59 1,273
2019 10 ’ T ’

12 782,632 103,910,051 8.80 1,168
2020 10 ’ T ’

13 1,190,226 158,026,306 11.22 1,490
2021 10 T T ’
2020 11 1,055,392 140,124,396 9.86 1,309

12 1,092,189 145,009,934 10.18 1,352
2021 1,107,578 147,053,131 10.32 1,370
1,149,556 152,626,550 10.74 1,426

1,224,644 162,595,984 11.48 1,524

1,190,454 158,056,578 11.15 1,480

1,225,277 162,680,027 11.48 1,524

1,209,748 160,618,242 11.40 1,514

1,165,924 154,799,729 10.99 1,459

1,183,623 157,149,626 11.17 1,483

1,216,979 161,578,302 11.63 1,544

10 1,199,404 159,244,869 11.47 1,523
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2012 10 2,897,378 384,684,877 5.79 769
2013 10 2,494,982 331,258,760 8.36 1,110
2014 10 2,305,415 306,089,950 8.75 1,162
2015 10 1,731,842 229,936,662 10.83 1,438
2016 10 1,843,026 244,698,562 8.29 1,101
2017 10 1,674,978 222,386,829 11.07 1,470

10 1,098,272 145,817,573 11.35 1,507
2018 10 T A ’

1 1,659,494 220,331,018 10.16 1,349
2019 10 T T ’

12 1,339,519 177,847,938 9.32 1,237
2020 10 T T ’

13 1,268,666 168,440,785 11.80 1,567
2021 10 e T ’
2020 11 1,405,704 186,635,320 10.30 1,368

12 1,448,901 192,370,586 10.64 1,413
2021 1,472,110 195,452,045 10.81 1,435
1,516,699 201,372,126 11.26 1,495

1,301,266 172,769,087 12.05 1,600

1,258,999 167,157,297 11.71 1,555

1,296,954 172,196,583 12.07 1,603

1,289,475 171,203,596 12.00 1,593

1,242,527 164,970,310 11.56 1,535

1,263,949 167,814,509 11.76 1,561

1,305,204 173,291,935 12.26 1,628

10 1,293,654 171,758,442 12.09 1,605
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2012 10 48,298,067 3,941,122,267 5.42 442

2013 10 52,054,712 4,247,664,499 7.87 642

2014 10 39,848,117 3,251,606,347 8.34 681

2015 10 34,345,078 2,802,558,365 10.39 848

2016 10 24,223,283 1,976,619,893 7.85 641

2017 10 27,215,350 2,220,772,560 10.70 873

10 22,118,336 1,804,856,218 10.93 892
2018 10 T T

1 17,533,595 1,430,741,352 9.79 799
2019 10 T T

12 13,580,102 1,108,136,323 8.78 716
2020 10 T T

13 15,575,144 1,270,931,750 11.19 913
2021 10 T T T

2020 11 14,661,931 1,196,413,570 9.80 800

12 15,060,749 1,228,957,118 10.12 826

2021 15,183,644 1,238,985,350 10.26 837

15,709,248 1,281,874,637 10.67 871

16,643,735 1,358,128,776 11.41 931

15,996,505 1,305,314,808 11.08 904

16,191,095 1,321,193,352 11.41 931

15,825,707 1,291,377,691 11.36 927

15,241,009 1,243,666,334 10.96 894

15,441,288 1,260,009,101 11.14 909

15,971,940 1,303,310,304 11.59 946

10 15,690,807 1,280,369,851 11.45 934
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2012 10 15,046,594 1,227,802,070 5.01 482

2013 10 19,527,455 1,593,440,328 8.67 707

2014 10 16,647,990 1,358,475,984 9.37 765

2015 10 13,931,252 1,136,790,163 12.02 981

2016 10 8,700,129 709,930,526 9.38 765

2017 10 9,007,755 735,032,808 12.90 1,053

10 7,896,936 644,389,978 13.59 1,109
2018 10 T T ’

1 6,732,596 549,379,834 12.52 1,022
2019 10 T T ’

12 5,308,253 433,153,445 11.36 927

2020 10 T T

13 4,958,015 404,574,024 14._40 1,175
2021 10 T T ’

2020 11 4,688,859 382,610,894 12.52 1,022

12 4,830,779 394,191,566 12.94 1,056

2021 4,885,360 398,645,376 13.15 1,073

4,910,084 400,662,854 13.68 1,116

5,156,269 420,751,550 14.65 1,195

5,011,117 408,907,147 14.25 1,163

5,113,550 417,265,680 14.68 1,198

5,095,610 415,801,776 14.63 1,194

4,858,299 396,437,198 14.11 1,151

4,926,397 401,993,995 14.36 1,172

5,127,703 418,420,565 14.95 1,220

10 4,900,502 399,880,963 14.79 1,207
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.12 13.64 0.09 10.23
.12 13.64 0.10 11.37
.12 13.64 0.10 11.37
.12 13.64 0.08 9.09
.30 34.10 0.08 9.09
.19 21.60 0.14 15.91
10 .61 69.34 0.14 15.91
11 .48 54.56 0.17 19.32
12 .43 48.88 0.22 25.01
13 .19 21.60 0.20 22.73
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.24 20.54 0.08 6.85
.24 20.54 0.10 8.56
.24 20.54 0.10 8.56
.24 20.54 0.09 7.70
.29 24.82 0.09 7.70
.24 20.54 0.16 13.69
10 .45 38.52 0.16 13.69
11 .40 34.24 0.20 17.12
12 .29 24 .82 0.25 21.40
13 .12 10.27 0.22 18.83
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.12 15.93 0.08 10.62
.12 15.93 0.10 13.28
.12 15.93 0.09 11.95
.12 15.93 0.08 10.62
.21 27.88 0.08 10.62
.14 18.59 0.14 18.59
10 .36 47.80 0.13 17.26
11 .19 25.23 0.16 21.24
12 .19 25.23 0.20 26.55
13 .13 17.26 0.18 23.90
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.12 9.79 0.08 6.53
.18 14.69 0.10 8.16
.24 19.58 0.10 8.16
.36 29.38 0.09 7.34
.39 31.82 0.09 7.34
.24 19.58 0.15 12.24
10 .49 39.98 0.15 12.24
11 .44 35.90 0.20 16.32
12 .32 26.11 0.25 20.40
13 .14 11.42 0.22 17.95
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21.21
39.13
10 6.51
11 6.40
12 7.27
13 28.70

100x%
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2012 17.19
2013 39.52
2014 9.20
2015 11.57
2016 0.09
2017 20.32
2018 16.25
2019 19.73
2020 2.49
2021 15.52
2012 17.19
2013 39.67
2014 9.35
2015 11.56
2016 0.09
2017 20.61
2018 16.96
2019 20.00
2020 2.58
2021 15.51
2012 19.50
2013 44.03
2014 11.28
2015 13.29
2016 2.72
2017 20.76
2018 16.50
2019 18.41
2020 5.13
2021 15.79
2012 19.90
2013 44.31
2014 11.69
2015 13.35
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2016 2.66
2017 20.88
2018 16.99
2019 18.46
2020 5.19
2021 15.78
2012 15.50
2013 41.02
2014 8.91
2015 11.90
2016 0.19
2017 17.81
2018 18.92
2019 16.68
2020 2.63
2021 15.13
2012 15.23
2013 41.39
2014 9.03
2015 11.90
2016 0.09
2017 17.92
2018 19.28
2019 16.46
2020 2.70
2021 15.13
2012 18.20
2013 43.64
2014 12.54
2015 14.55
2016 2.37
2017 21.09
2018 16.18
2019 18.56
2020 4.51
2021 15.61
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2012 18.29
2013 44.05
2014 12.83
2015 14.63
2016 2.52
2017 21.24
2018 16.74
2019 18.67
2020 4.64
2021 15.77
100x
2021 10
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1,334,890 1,616,618 3,634,060
(1,334,890) (1,616,618) (3,634,060)

5,874,913 1,649,725 7,859,248

(5.874,913) (1,649,725) (7.859,248)

1,826,909 3,015,599 6,670,558

(1,826,909) (3,015,599) (6,670,558)

1,103,503 2,913,558 4,860,503

(1,103,503) (2,913,558) (4,860,503)

1,367,222 1,577,043 4,650,682

(1,367,222) (1,577,043) (4,650,682)

131,255 2,042,711 2,739,226

(131,255) (2,042,711) (2,739,226)

10 86,370 1,031,549 1,794,047
(86,370) (1,031,549) (1,794,047)

" 61,800 250,230 1,605,617
(61,800) (250, 230) (1,605,617)

1 126,800 429,077 1,303,340
(126,800) (429,077) (1,303,340)

13 95,234 202,471 1,196,103
(95,234) (202,471) (1,196,103)

2,058,810 2,202,178 4,993,511

(2,058,810) (2,202,178) (4,993,511)

17,862,055 4,513,787 18,341,779
(17,862,055) (4,513,787) (18,341,779)

7,002,925 8,102,754 17,241,950
(7,002,925) (8,102,754) (17,241,950)

4,606,254 8,987,097 12,861,107
(4,606,254) (8,987,097) (12,861,107)

2,719,575 4,741,409 10,839,273
(2,719,575) (4,741,409) (10,839,273)

433,475 4,455,958 6,816,790

(433,475) (4,455,958) (6,816,790)

10 408,700 2,508,404 4,627,086
(408,700) (2,598,404) (4,627,086)

" 171,650 980,493 3,818,243
(171,650) (980,493) (3,818,243)

1 95,110 1,059,445 2,853,908
(95,110) (1,059,445) (2,853,908)

13 49,550 863,358 2,040,100
(49,550) (863,358) (2,040, 100)
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3,358,650 9,725,627 22,348,496
(3,358,650) (9,725,627) (22,348,496)

1,746,331 7,217,672 16,877,155
(1,746,331) (7.,217,672) (16,877,155)

1,320,210 4,126,829 14,070,536
(1,320,210) (4,126,829) (14,070,536)

345,650 4,182,276 10,233,910
(345, 650) (4,182,276) (10,233,910)

703,934 1,273,831 9,664,013
(703,934) (1,273,831) (9,664,013)

334,240 2,068,332 7,929,921
(334,240) (2,068,332) (7,929,921)

10 230,263 1,644,478 6,515,706
(230, 263) (1,644,478) (6,515,706)

1 37,804 662,758 5,890,752
(37,804) (662,758) (5.,890,752)

1 77,640 859,740 5,108,652
(77,640) (859,740) (5,108,652)

13 10,700 752,001 4,367,351
(10,700) (752,001) (4,367,351)

4,726,799 4,247,019 10,055,626
(4,726,799) (4,247,019) (10,055, 626)

4,079,797 6,535,377 7,600,046
(4,079,797) (6,535,377) (7,600,046)

1,300,185 2,443,792 6,456,439
(1,300,185) (2,443,792) (6,456,439)

805,020 3,110,556 4,150,903
(805,020) (3,110,556) (4,150,903)

827,292 972,450 4,005,745
(827,292) (972,450) (4,005,745)

308,070 1,354,461 2,959,354
(308,070) (1,354,461) (2,959,354)

10 220,285 783,357 2,396,282
(220, 285) (783,357) (2,396,282)

1 290,445 244,165 2,442,562
(290, 445) (244,165) (2,442 ,562)

1 94,580 398,100 2,139,042
(94,580) (398,100) (2,139,042)

13 25,290 576,500 1,587,832
(25,290) (576,500) (1,587,832)

100,400 124,320 342,510

(100, 400) (124,320) (342,510)

39,095 173,940 207,665

(39,095) (173,940) (207, 665)

10,900 66,705 151,860

(10,900) (66,705) (151, 860)

2,500 20,030 134,330

(2,500) (20,030) (134,330)
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3,654 9,420 128,564
(3,654) (9,420) (128,564)
3,900 16,050 116,414
(3,900) (16,050) (116,414)
10 11,000 18,150 109,264
(11,000) (18,150) (109, 264)
1 108 16,408 92,964
(108) (16,408) (92,964)
1 2,000 6,010 88,954
(2,000) (6,010) (88,954)
13 20,650 3,523 106,081
(20,650) (3,523) (106,081)
105,700 53,530 500,574
(105,700) (53,530) (500,574)
267,310 469,570 298,314
(267,310) (469,570) (298,314)
133,870 168,564 263,620
(133,870) (168,564) (263,620)
49,780 153,440 159,960
(49,780) (153,440) (159,960)
118,470 56,000 222,430
(118,470) (56,000) (222,430)
12,020 83,180 151,270
(12,020) (83,180) (151,270)
10 6,190 60,700 96,760
(6,190) (60,700) (96,760)
1 73,000 6,400 163,360
(73,000) (6,400) (163, 360)
1 850 20,450 143,760
(850) (20, 450) (143,760)
13 36,270 107,490
() (36,270) (107,490)
138,100 3,483,298 8,908,126
(138,100) (3,483,298) (8,908,126)
248,241 2,539,048 6,617,319
(248,241) (2,539,048) (6,617,319)
62,180 1,903,801 4,775,698
(62,180) (1,903,801) (4,775,698)
59,770 1,531,208 3,304,260
(59,770) (1,531,208) (3,304,260)
126,070 344,493 3,085,837
(126,070) (344,493) (3,085,837)
11,000 552,703 2,544,134
(11,000) (552,703) (2,544,134)
10 9,300 529,240 2,024,194
(9,300) (529,240) (2,024,194)
1 1,250 233,860 1,791,584
(1,250) (233, 860) (1,791,584)
1 3,100 247,217 1,547,467
(3,100) (247,217) (1,547,467)
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13 937 155,956 1,392,448
(937) (155,956) (1,392,448)

258,650 578,280 2,545,654
(258, 650) (578, 280) (2,545,654)

712,468 1,005,725 2,252,397
(712,468) (1,005,725) (2,252,397)

166,200 642,041 1,776,556
(166,200) (642,041) (1,776,556)

155,600 773,359 1,158,797
(155, 600) (773,359) (1,158,797)

228,500 460,152 927,145

(228,500) (460,152) (927,145)

22,990 252,097 698,038

(22,990) (252,097) (698,038)

10 13,205 130,370 580,873
(13,205) (130,370) (580,873)

1 43,690 86,800 537,763
(43,690) (86,800) (537,763)

1 1,940 72,548 467,155
(1,940) (72,548) (467,155)

13 2,690 125,575 344,270
(2,690) (125,575) (344,270)
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2013 12
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2021 10

2021 10

10,595,979,630
9,057,177,273
1,290,512,844
11 478,161
405,741,456
179,474,718
3,703,414
12,135,401

12,488,025,624

2,205,576

12 20,800,000
11 245,398,350
99,214

17,742,244

8,356,364

43,528,631

338,130,379

12,149,895,245

11.68 1,196,103 13,973,887
13.17 2,040,100 26,867,221
10.99 4,367,351 48,000,416
14.37 1,587,832 22,817,161
11.22 106,081 1,190,226
11.80 107,490 1,268,666
11.19 1,392,448 15,575,144
14.40 344,270 4,958,015
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2021 10

276,611,017

276,611,017

59,650,040
59,605,368
10,730,187
3,655,070
3,629,821
2,131,907
3,579,136
1,259,923
7,200,000
2,382,431
3,800,137
132,794

10 6,061,979
1,327,533

165,146,326

111,464,691

13 474,002,566
214,943,838
984,338,797

1,673,285,201

13 2,195,029, 346
48,720,000
(216,256, 969)

2,027,492,377

3,812,242,269

76/208



2021

10

77/208

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

11,077,891,721

111,464,691
1,673,285,201
2,027,492,377

3,812,242,269

234,094,903
(2,780,414,413)

(2,546,319,510)

(193,919,235)

12,149,895,245
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2021 10

1,303,340
95,234

(202,471)
1,196,103

2,853,908
49,550

(863,358)
2,040,100

5,108,652
10,700

(752,001)
4,367,351

2,139,042
25,290

(576,500)
1,587,832

88,954

20,650

(3.523)
106,081

143,760
0

(36,270)

107,490

1,547,467
937

(155,956)
1,392,448
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467,155
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2021 10

2021 2020 2019
12,149,895,245 11,077,891,721 15,062,350,950
13,973,887 11,929,948 16,192,483
11.68 9.15 10.08
26,867,221 29,496,668 42,548,334
13.17 10.34 11.14
48,000,416 44,001,156 56,936,023
10.99 8.61 9.67
22,817,161 24,271,249 30,806,667
14.37 11.35 12.61
1,190,226 782,632 891,324
11.22 8.80 9.59
1,268,666 1,339,519 1,659,494
11.80 9.32 10.16
15,575,144 13,580,102 17,533,595
11.19 8.78 9.79
4,958,015 5,308,253 6,732,596
14_40 11.36 12.52
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2021 10

fonds commun de placement

2013 12 2013

2010 12 17 2010
2013 39

10 2019 10

90
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10
0.01226
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60

60

60

0.03

15,799,663
15,787,722
2,842,121
948,054
948,017
1,340,758
631,035
3,581,336
1,649,925

43,528,631

10
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0.50
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2021 10 193,919,235
10
0.05 taxe d"abonnement
11
2021 10
20,890,578 2,297,760,917 2021 20 (1,482,072)
1,327,369 175,273,945 2021 10 (2,485,748)
1,087,481 145,393,643 2021 20 (3,867,683)
9,775,658 759,024,635 2021 10 (14,020,130)
9,805,383 771,238,490 2021 20 (23,798,385)
20,878,533 2,329,782,035 2021 10 (35,251,277)
33,685,113 2,802,310,994 2021 10 (55,789,813)
33,807,271 2,865,359,388 2021 20 (108,634,859)
5,661,836 67,800 2021 20 133,264
3,247,632 38,318 2021 20 123,092
2,345,557 27,832 2021 20 76,070
2,125,182 25,576 2021 10 39,839
1,584,869 19,092 2021 20 28,022
1,524,620 18,368 2021 10 26,982
4,525,551 59,163 2021 20 15,702
1,589,832 20,682 2021 20 13,294
1,845,893 16,688 2021 20 11,559
523,640 6,737 2021 20 10,065
264,078 2,400 2021 20 272
45,415 3,771,629 2021 20 (68,383)
(244,920,189)
12
2021 10
65 TOPIX 2021 1,253,525,000 (20,800,000)
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14

2021 10

15
2020

COVID-19

2021 10

858,179,542
(384,176,976)
474,002,566

2,487,623,025
(292,593,679)
2,195,029,346

COVID-19

COVID-19
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1,253,525,000 (20,800,000)

(20,800,000)
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a
2021 10
@

)
36,800 230,230,950 355,120,000 2.93
100,800 116,748,556 287,229,600 2.36
82,000 243,056,536 282,736,000 2.33
108,900 185,338,859 274,373,550 2.26
49,200 169,913,509 249,837,600 2.06
36,200 153,907,476 237,399,600 1.95
125,800 230,559,092 234,050,900 1.93
66,700 209,316,822 230,115,000 1.89
70,700 97,084,878 225,108,800 1.85
64,100 254,651,968 224,734,600 1.85
118,800 179,424,071 222,274,800 1.83
323,900 173,280,823 190,064,520 1.56
20,900 107,597,564 171,003,800 1.41
41,500 171,778,976 154,214,000 1.27
40,900 119,246,491 135,460,800 1.11
26,300 111,597,213 132,630,900 1.09
7,300 70,193,481 129,137,000 1.06
24,700 100,503,815 123,944,600 1.02
2,700 29,539,587 123,768,000 1.02
13,800 72,469,064 122,530,200 1.01
45,400 105,541,443 119,038,800 0.98
38,400 101,980,862 117,619,200 0.97
72,200 106,975,078 104,617,800 0.86
15,800 108,844,137 103,363,600 0.85
71,400 99,656,986 103,315,800 0.85
4,800 33,183,529 101,184,000 0.83
214,300 107,811,056 99,499,490 0.82
26,300 82,614,881 94,022,500 0.77
18,600 63,389,362 93,186,000 0.77
20,000 98,829,380 91,700,000 0.75
14,300 93,203,065 89,661,000 0.74
56,700 90,420,634 88,452,000 0.73
98,900 109,960,516 88,317,700 0.73
23,900 80,238,749 88,071,500 0.72
136,100 91,695,934 86,695,700 0.71
11,800 88,816,379 85,349,400 0.70
39,700 143,192,664 84,521,300 0.70
25,300 97,871,272 81,719,000 0.67
32,200 78,687,112 81,337,200 0.67
105,800 115,579,027 78,821,000 0.65
22,500 47,566,829 78,412,500 0.65
29,200 68,998,149 78,022,400 0.64
12,800 70,505,841 73,088,000 0.60
36,000 75,995,405 72,684,000 0.60
10,800 56,557,933 71,712,000 0.59
3,500 43,427,249 71,645,000 0.59
77,600 57,790,688 71,547,200 0.59
4,400 66,900,059 71,324,000 0.59
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11,600 54,315,850 70,992,000 0.58
54,700 55,160,929 70,891,200 0.58
20,600 42,245,732 70,040,000 0.58
35,800 77,031,653 68,539,100 0.56
41,500 71,018,808 68,475,000 0.56
36,200 63,076,342 67,223,400 0.55
16,300 39,669,375 67,221,200 0.55
41,800 88,755,314 66,754,600 0.55
62,800 77,518,353 66,097,000 0.54
8,900 52,971,531 65,833,300 0.54
16,300 82,430,641 65,200,000 0.54
17,300 59,611,169 65,048,000 0.54
34,100 69,635,249 61,516,400 0.51
56,500 45,698,764 60,455,000 0.50
27,800 54,267,471 60,381,600 0.50
7,400 48,360,596 60,088,000 0.49
7,000 51,422,459 60,060,000 0.49
13,200 57,113,348 60,060,000 0.49
42,000 49,716,512 59,976,000 0.49
31,100 48,500,227 58,063,700 0.48
51,600 54,983,583 56,089,200 0.46
6,900 47,606,319 55,965,900 0.46
13,500 52,380,748 55,687,500 0.46
21,900 60,355,749 55,385,100 0.46
31,400 47,261,880 54,950,000 0.45
59,700 62,348,410 54,446,400 0.45
42,100 40,470,614 54,393,200 0.45
12,300 56,298,923 53,874,000 0.44
52,800 67,102,798 53,803,200 0.44
16,500 46,885,434 52,965,000 0.44
13,600 35,879,104 51,816,000 0.43
31,200 38,974,367 51,324,000 0.42
18,900 38,165,405 49,470,750 0.41
83,640 36,179,643 49,180,320 0.40
8,600 40,719,295 49,020,000 0.40
38,900 75,933,246 48,119,300 0.40
48,200 69,105,093 47,477,000 0.39
5,900 46,243,194 47,259,000 0.39
47,500 46,221,015 46,882,500 0.39
8,400 46,646,875 46,536,000 0.38
89,000 39,949,055 46,280,000 0.38
17,000 34,420,208 45,815,000 0.38
33,200 46,002,821 45,118,800 0.37
51,700 38,368,842 44,565,400 0.37
12,200 33,322,732 44,347,000 0.36
6,600 53,657,303 44,286,000 0.36
21,600 45,111,961 44,193,600 0.36
17,100 35,362,027 44,083,800 0.36
15,400 24,947,001 44,074,800 0.36
4,400 44,892,195 43,956,000 0.36
10,200 36,543,616 43,768,200 0.36
19,600 28,086,065 43,374,800 0.36
20,400 38,851,906 43,268,400 0.36
23,000 45,668,272 43,033,000 0.35
22,200 35,171,070 42,823,800 0.35
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8,700 38,215,735 42,369,000 0.35
107,000 48,551,732 42,265,000 0.35
13,400 36,891,856 40,106,200 0.33
8,600 47,850,635 39,904,000 0.33
32,400 26,410,630 38,912,400 0.32
59,200 30,108,734 38,420,800 0.32
47,500 31,168,173 38,190,000 0.31
8,000 40,179,113 38,040,000 0.31
9,600 19,824,349 37,680,000 0.31
5,300 23,483,338 37,153,000 0.31
5,400 40,466,627 35,985,600 0.30
44,500 30,010,303 33,686,500 0.28
13,700 35,154,008 33,565,000 0.28
20,000 23,581,794 32,960,000 0.27
7,500 7,545,619 32,925,000 0.27
10,900 30,609,804 32,809,000 0.27
9,600 20,673,036 32,496,000 0.27
11,400 20,438,808 32,125,200 0.26
11,700 22,220,457 31,566,600 0.26
3,400 20,614,259 31,416,000 0.26
21,300 27,188,442 31,034,100 0.26
5,900 19,170,261 29,618,000 0.24
9,900 29,324,563 27,541,800 0.23
5,800 14,660,027 27,492,000 0.23
8,800 26,830,939 26,840,000 0.22
25,000 35,203,003 25,300,000 0.21
9,000 13,068,257 23,805,000 0.20
9,700 28,966,031 23,735,900 0.20
2,500 13,734,628 23,725,000 0.20
8,400 22,764,832 23,217,600 0.19
24,600 12,931,234 15,448,800 0.13
6,300 12,694,949 11,081,700 0.09
9,041,847,308 10,576,626,030 87.05

9,041,847,308 10,576,626,030 87.05

9,041,847,308 10,576,626,030 87.05

25,600 15,329,965 19,353,600 0.16
15,329,965 19,353,600 0.16

15,329,965 19,353,600 0.16

15,329,965 19,353,600 0.16

9,057,177,273 10,595,979,630 87.21

€Y)
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18.02
15.17
13.44
12.20
11.99
A1
.28
.72
.02
.26
87.21

P N W b O

87.21
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Newnwera Multi Currency Attractive Dividend Japan Stock Fund

Statement of Net Assets
as at July 10, 2021
ﬁ't;pﬂ'.ﬂnfﬂr.ﬂ.-rf’.z\l VESE YN

Notes
ARSETS
Trovestment in securities of market volse 1 10,595, 5T9030
far eoml; JPY B057 1772735
Cazh o banks 1290512844
Uhmealized goin on forwarnd foreign exchange contracts 11 ATH, 161
Murgin recervable on fulune conlracts 403,741 456
e Fromm Brokers 179474718
Becernable for subseriplions 3703414
Acerued neome 12,135.400
Todal Assels 12 488,025,624
LIABILITIES
Bank overdraft 2205576
Unrealized loss on fuire contrscts 12 20, RO (0
Unrealised loss on forward foreign exchange contracts 11 243,358 350
Met intenesd payable on cash and cash equivalents 0214
FPayahble to brokers 17,742,244
Pavable for repurchases 8356304
Accrued expenses B 43 518631
Toanl Liabilitics F3B 3037
MET ASSETS 12,149,895, 245
Represented by units as follows:
Met Asset Value per MNumber of Units Met Assets
it Omutstunding
Class A Uinits (in LIS 11.68 1,196,003 13,973,887
Class B Units (in LFSED) 1317 2 0e40, B0 26,867,221
Class C Unils {in ALY 1o 4,367,351 AR A6
Class 12 Units {in AU 14.37 1,587 832 T2 BLT, 61
Class I Units (in EUER) 11.22 106,081 1,190,226
Class F Units (m ELR) 1150 107 4% |, 268 G
Class G Umits (in NZIY) 11,19 1,392 448 15,575,144
Claza H Units (in NZDy 14.40 344,270 458015

The aecompamyving nofes fom ar foiegead part agrﬂu.rrﬁamﬂ-.nf sl
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Newnwera Multi Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the year ended July 10, 2021
ﬁ't;pﬂ'.ﬂﬂ!'ﬂr.ﬂ.-rf’.z\l VESE YN

Bloles

IO

Thivadenads recedved (net of withholding tx)y 2TeA1107
Tedal Income 261007
EXPENSES

vestment Munager Fees 4 50630040
Agend Company fees 3 59,605,368
Adminastrstor fees [ 14,7301, 187
Deposilary fees 7 L653,0T0
Irteres! paid on bank sceounts I6ln g2l
Cormespondent bank fees 2,131,507
Monagement Company fees 3 3.579,156
Legal fees 1,259.523
Owversens registration fees T, 200,000
Onst-of-pocket expenses 2382431
Professional fees 1R00,137
Printing ond publication fees 132,794
Subscription tax 10 6,061,974
Oither expenses 1,327.533
Totul Expenses 165,146,326
WET INVESTMENT INCOME 1L 40 691
Met realisexd F'I'L1t.ll.im mvesiaienls 13 AT 002 566
Met renlised profel on fulure contrecls Flah S5 RIR
Met realised profit on foregn cirencies aind on forward feseign exchange conlrects a84, 338 707
MNET REALISED PROFIT FOR THE YEAR 1,673,285 301
Change in ned unrealised resull on imvestiments 13 2195025 346
Change in net inrealised resalt on futare comtrmets 48, 7200000
Change in net unrealised result o forward forsign exchange contracts (216,256,969}
NET MREALISED PROFIT FOR THE YEAR 2027492377
NET INCREASE IN MET ASSETS A5 A RESULT OF OPERATIONS 1812242 269

The aecompamyving nofes foom e fofegead part r.p"i.l'r\.r.rrﬁanmpr'\.-.nf sl
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Newnwera Multi Currency Attractive Dividend Japan Stock Fund

Staterment of Changes in Net Assels

for the year ended July 10, 2021
fexpreased fe JAPANESE FEN)

Mobes

Met assets at the beginning of the year

NET INVESTMENT INCOME
NET REALISED FROFIT FOR THE YEAR
NET UNREALISED FROFIT FOR THE YEAR

NET INCREASE [N NET ASSETS AS A RESULT OF OPERATIONS
Proceeds from subscripiyoms of unils

Payvments for repurchase of units

Drividend paid 1o unithalders a

NET ABSETS AT THE END OF THE YEAR

The aecompamyving nofes fom ar foiegead part r.p"fJ'M.ﬂ'ﬁJumpir.nl' shafemeanis.
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Newnnra Muolti Currency Atfractive Dividewd Japan Stock Fand

Statement of Changes in Units Outstanding
for the year ended July 10, 2021

i rcecdited

Class A Units

MNumber of units sutstanding at the beginning of the vear

Number of wnils issued
Mumber of wnils repurchased

Mumber of wnils cutstonding ot the eod of the vear
Clasa B Units

Mumber of unils outstnmding a1 the beginning of the vear

Number of unils issued
Number of unils repunchased

Number of units outstanding &t the eod of the year
Closs C Units

Number of unils outtnnding ol the beginning of the year

Number of units isoued
Mumber of units repurclased

Mumber of wnis outstanding a1 the end of the vewr
Class I Unats

Mumber of units cutstonding a1 the beginning of the vear

MNumber of umils is=ed
Number of unils repurchased

MNumber of unils catstnnding ol the end of the vear
Class E Units

Number of uniis outstanding a1 the beginning of the vear

Number of unils issued
MNumber of unils repurchased

Number of units sutstanding at the end of the vear
Closs I° Unis

Mumber of wils cutstanding at the bepmanmg of the vear

Mumber of uns moned
Number of unils repurchased

Mumber of unils 1u.|L'|I.||ru]i.11g al the eond of the vear
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{73200}
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2139042
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| 587832
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(3.523)
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Newnwera Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Units Outstanding {continwed )
for the year ended July 10, 2021

i rernetited
Chass O Units
Number of umils outstnnding o1 the beginning of the vear 134T 467
Mumber of unils issued a37
Mumber of wniils repurchased {155,956
Mumber of unls outsnnding al the end of 1he vigar 1,392 4%
Class H Unats
MNumber of units cutstonding o1 the beginning of the year 67,155
MMumber of urmls s 2 G
Number of unils repurchased {125575%
MNumber of unils cutstinnding ol the end of the vear 344.270
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Newnwera Multi Currency Attractive Dividend Japan Stock Fund

Statistical Information

as at July 10, 2021
U racrractlitecd )

22l 2020 2019
Ned Assets ol the end of the vear (in JPY) 12, 149,805 245 11.077.851,721 15,0062, 330,950
Class A Unats (m USEN
et Assets at the end of e vear 13,973,887 11,924,948 16,192 483
Mt Asmet Value per uml ol the end ol the vt 1168 @15 ([N
Class 1B Units {in LRI
Met Assets ot the end of the year 26,867,221 20 406,668 42,548 334
Net Asset Value per unif al the end of the year 13217 10034 114
Class & Uniis (o ALIDS
Met Assets ot the end of the yvear 48 000416 44,001,156 506,936,023
Met Asset Volue per unit at the end of the vesr o949 Bal BT
Class [¥ Unats {im AT}
Med Assets ot the end of the vear 12 817161 24,271 249 30,806,667
et Asset Value per unit at the end of the vear 14.37 11.33 12.61
Class B Undts (i EUR)
et Assets ot e end of the vear 1,150,226 TR 632 ®01.334
Mt At Valise T unit &l the end of the vizar 11.22 o i 5
Clos= F Units {in EUR)
Net Assets ot the end of the vear 1,268 666 1,339,519 1,659,404
et Asset Valoe per unit at thee cod of the vear 1180 932 1016
Class (6 Unats {m MNATY)
Met Assets ot e enid of the vear 15,575,144 13,580,102 17,533,595
Net Aot Volue per unit wt the end of the vear 1,19 878 279
Clazs H Unats {in MNALY)
Net Assets ot the end of the year 4,958.015 5,308 253 6,732,506
Met Asset Value per unit at the end of the vear 14,40 1136 12.52
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Nemigra Multi Currency Attractive Dividend Japan Stock Fund

Motes to the Financial Statements as at Joly 10, 2021

Note 1 - Drganisation

Nomima Mult Carrency Anractive Dividend Japan Stock Fund (hereinafier referred 10 a5 the “Fund®) orgenised in and under
the lows of the Grand-Duchy of hmbmqg a5 o mutual imvestment fond (s commpen de placement), is an unincorporated
comproprictorship of its iranslerable securitics and other assets, managed In ihe imlerest of its co-owners (bercinafier referred 1o
s |hx ‘Unitholders™) by Giobal Funds Managemeni S.A. (hercinafler refemed o o the “‘M.wwmmt Cmuwu b B sociind

mopyene imponporated under the laws of the Grand-Duchy of Luxembourg and having #s regitered affice in Hesperange,
Gmnd-DuquLu::mq The assets of the Fund are segregated from those of the Manapement Company and from thoss
of ather Fumds managed by the Management Company.

The Managemem Company 5 en altemanve Investment fund nianager within the meaning of anticle 1{48) of the law of
July 12, 20113 o0 alernative invesiment fund managers, as amended (ihe “2013 Law™).

The Fund is organised in the Grand-Duchy of Luxembourg and qualifies under Pant Il of the law of December 17, 2010 on
undertakings for collective invesiment, as amended (the “2010 Law™), a5 well ps on sltemative invesimen! fund within the
meaning of article 1 {3%) of the 2013 Law.,

The Management Company on behalf of the Fund issues eight classes of Units (each a *“Class of Units”}, namely;

Clasgs A Unins denominated bn LS (with momthly distributions]) (hereinafier referred to s “Class A Units”);
Claas B Units dencminated in USD (with annus] distributions) (hereinafter referred Lo as “Cluss B Unitg™y
Class C Units denominsted in ALUD {with manthly digiribations) (hereinafier referred (o as “Class C Unig™);
Class I Units denominated in ALD (with annual distritutions) (hereinafter referned fo as “Class D Units™);
Class E Units denominaded in EUR (with mosthly distributions) {hereinafler referred (o as “Class E Unils™)
Clags F Units denominated in EUR (with annual distributiorns) (hereinafter refierred io as “Chiss F Units™);
Class G Uniis depaminsted in NZD {with monthly distributions) (hereinafter referred to a3 “Class G Units™);
Class H Units denominated in M2D (with annoal distributions) (hereinafter referred o as “Class H Uniis™)

afl Units of all Clasgses of Units ane together known as the “Lnits™.

The portion of the acsets atiributable 0 each Class of Units and denominated in snother currency than the reference currency
will be hedged 1o the extent possible 1o the reference currency of cach Class of Units.

The Fund was inifinlly established for a perfod expiring on July 10, 2014, The duration of the Fund was however extended for
the first fime for & period of five vears 1o expire on July 10, 2019 and was re-extendad for a further period of five years 1o
expire on July 10, 2024, The Fund may be dissolved st any time prior to the end of iis life or may be extended for 8 further
periad by mutual sgresment between the Management Company und The Depositary.

The invesiment objective of the Fund is o pursue the performancs of its actively managed portfolio consisting of Japancse
equity secirities mamly lided on the first section af the Tokyo Stock Exchange in 4 different cutfencics, LS, Dolkar (USD),
Australian Dollar {ALIT), Euro (EUR) and Mev-Zealand Dallar (NZD).

As for its investments in Japanese equily securities, the Fund intends 1o focus on the dividend yield of itz portfolio of Japanese
equily securifies, secking a tofal return consisting of high level of income gains and medivm to long-lerm capital gains through
actively managing such portfolic. In principhe, stock selection and weighting decizion will be made simying stz aversge dividend
yield to exceed that of markel average.

Tioe Fund will use the Tokyvo Stock Exchunge Stock Price Index (*TOPIX™) as the reference index. However, the performance
of each Cluss of Lindts in terms of s respective currencies will not necezsariby correspond 1o the performance of such referems
imden.

Linder normal market conditions, the Fund will invest al beast 90% of its total net assets in diversifiad Japanese squity securitics
and, i a limited extent, in Japancse equity index futures, The aforesaid percentage temporarily may not be saisfied in ceriain
citcumsiances inchading but nol limited to cxtraordmary sifaation caused by foreign exchange Muciestian,

The asscts of the § Classes of Units shall be managed in one pool (the “Common Portfolic™) and the pool shall be divided mio
& parts aftribwtable 1o zach Class of Units in sccordance with total net asssts of each Cluss of Units, Additionally, for each Class
of Unite forwand currency contract; will be entered 1o, th order o pratect the adzetd anrbalakle to the relevant Clast of Undts
ngaingt the currency Muciation between the relevant currency of denomination of the relevant Closs of Units and Japanese
Yen
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Nomura Multi Currency Attrective Dividend Japan Stock Fund

Mostes fo the Financial Statements as at July 10, 2021 (continued)

Mote 1 - Significant Accounting Policies

The finamcial stokensents have been prepared in sccordance with Lusembourg legad and regulatory requirements relating 10
investmoent funds and melude the following significant scecunting policies:

INVESTMENTS IN SECURITIES

{a} secusitics lisied on a siock exchange o iraded on any other Regulated Marked are vaboed af the lest available closing price
on such exchange or muricel. If a security is lsted on several stock exchanges or markets, the las availabbe clazing peice at
the stock exchange or marker, which constitutes the main market for such securitics, is determining:

{b) securitics ot lisied on any stock exchange or traded on any Regulated Market are valued at their last available masker
price;

() secusities for which no price quolstion is available or for which the price refemred to in (2) and'or (B) is not representative
of the fair market vabue. are vahied prudently and in good faith on the basis of their reasonable foreseenble sales prices;

{d} equity index firtares nre vabued a1 the kst avaikshie price on the Regulated Market on which they are traded;

(e} units or shares of open-ended undsrtakings for collective vestment are valued on the basis of the lakest reponed net asst
valoe;

{f)  shart-term invesiments that have a remaining malerity of one vear of less may be valoed (i) a1 market valoe or {i§) where
market vabue ie not available or not representative, at amortized cost,

In the event thal cxtraordinary clreumstances render 2uch a valuation impracticable or inadequaiz, the Management Company is
suthorised, prodently and in good Faith, to Follow other rules in order to schieve o fuir valuation of ihe agsets of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Invesiment iransaciions are accounied for on the irade dade. Interest income &5 recognised on an sccrual basis. Dividends ase
recorded on the ex-dividend date. Realised gains ar bosses on seounity transagtions are determined on the basis of the avenage
oost of securities sokd

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains jis sccounting récosds in JAPANESE YEN {("JPY™) and its financial statements are expressed in this
currensy, Agsets and liabikities expressed in currencics ather than JPY ase tranclated into JPY at spplicable exchange rates of the
year-end, Income and expenses in currencies other than JPY are transksied ingo JFY ot appropriate exchange rates naling al the
date of transzciion,

Investment iransactions: in currencics other than JPY are translated info JPY ot the exchange rate applicable o the eransaction
date.

The Fund docs not isolate the portion of she results of operations resulting fom changes in foreign exchange macs on
investments from the Muctutions arising from changes in market prices of securitbes held. Such flucroations are incloded with
the net realised and vnrealised gain or loss from investnvents.

Currency rates as af July 10, 2021

1IPY = Q01216 ALD
Iy = o076 EUR
TIPY = 001512 NED
1IPY = 00010 USD
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Nommira Multi Currency Aftractive Dividend Fapan Stock Fund

Motes to the Financial Statements as at July 10, 2021 {continued)

Note 2 - Significant Accounting Policies (continued)
FORWARD FOREMGN EXCHANGE CONTRACTS

Forward foreign exchange coniracts ore valued at the forward rate applicable af the vear-end dale for the remuining perso<d until
enaharity. Gains or kosses resalting from forward foreign cxchange contracts are recognised in the Statement of Operations.
Unrealised giing are reported as an assel and unrealized losses are reported as a liakiliny in the Statement of Met Assels.

FUTURE CONTRACTS

Iniial margin deposits are made =pon entering into fulure contracts and can be made cither in cash or securities, During the
period for which the fohwe contract is open, changes in the value of the contruct are recognized as unrealised gaing or lasses by
marking to market the futuse contract to reflect the value of the contract &t the end of each valuation day.

Varigtion margin payvments are made or received, depending on whether anrcalised bosses or gains are incurrcd. Unrealised
giins are reconded a8 an atset and unfealised losses as a liability in the Siatement of Met Assets, When the contract is closed, the
Fund records a realised gain or loss equal o the difference between the valoe of the contract af the fime it was opened and the
value ot the timse it was closed,

Mote 3 - Management Company fees

The Management Company is entitled 1o receive out of the assets of the Fund, a managememt fee payable in JPY quarterly in
arrears on an accounling year basis within 60 days of the end of the relevant quarter (i the day is not & Business Day, then the
immedintely preceding Buosiness Day) =t an anmesl rate of (003% of the average daily net asgets ol the Fund during the relevant
quarter.

Note 4 - Investment Mannger fees

The Investment Manager is entitied 1 receive o of the assets of the Fand for its advisory services in relation to the asset
management, & foe payuble in Japanese Yen quarterly in mmears on an accounting year basis within 60 days of ihe end of the
rebevant quarier (if the day is not a Business Day, then the immediately preceding Business Day) af an annual rabe of 0.50% of
the sverape daily ioial met wssets of the Fund during the relevant quarter.

Note § - Agent Company fees

The Agent Company |3 entitled to receive oot of the assets of the Fund, 2 fes payable in Y quarerly in smears on an
accounting vear bagiz within 60 doyve of the end of the relevant quarter (if the day i not o Bustess Dy, then the immediasety
preceding Business Day) ot an annual rate of §.50% of ibe average daily net asseis of the Fund during the relevant quaster,

MNote & - Administrator fees

The Administretor, the Registrar and Tronsfer Agent and the Corporaie Agent are entitled fo receive out of the assets of (he
Fund in sccordance with marked practice in the Grand-Duochy of Luxembourg, an administruiion fee payuble in Japaness Yen
quirterly in arrears on an eccounting veor basis within 60 doys of the end of the relevant quaster {if the day is not a Business
Doy, then the inmedisizly preceding Busmess Day) ot an annual rate of §.09% of the average dadly 1otz] net ssects of the Fand
durhg the relevant quarter,

Note 7 - Depositary foes

The Depositary and Paying Agpent are enfitied 10 receive oul of the aszes of the Fund in accondance with market practice in
Luxembourg, a Depositary fee pavable in Japunese Yen quarterly in aamears on an accounting year bagis within 80 days of the
el of the relevant quaner (if the day s ot & Pusiness Day, then the immedintely preceding Butiness Day) o an annoal e of
0.03% of ilve sverage daily total net axeets of the Fund diring the rebevant quarter. The fees of the Depositary’s comespondents
will also be padd o of the assets of the Fund.
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Nomura Multi Currency Affractive Dividend fapan Stock Fund

Motes to the Financial Staternents as at July 10, 2021 (continned)

Mate § - Accroed cxpenses

JEY
Investenent Manager fees 15,795,663
Agent Company Fees 15,787,722
Administrator foes R4 121
Depositary foes R84
Management Company fees BaR017
Overseas registration fees 1,340,758
Onit=ol-pocket expenses 630,033
Professional fess 3,580,336
Subscription fax 1,649,525
Ageried expenses 43528631

Mote - Distributions
Cls A, C.E and G Unils
For these Chasses of Unitg, the Manapement Company may declare monthly or other interim distributions oud of the net

investment income, and net realised and unrealised capital gains and, if considered necessary fo maintain & reasonuble level of
distributions, out of any other fumds available for distribution.

The Maragement Company has the intention fo make stable monihly disiributions to Undtholders, as of the 10th day of cach
month, [f such day i rod 3 Valuation Dy, distribution will be made to Unitholders as of the immedistely precoding Valuation
Day. The Management Company considers to distribute, in January and July, sdditicnal amount, considering the then current
Met Aseel Value of cach af these Classes of Units.

Cluss B, T, F and F Linits

For these Classes of Units, the Management Compuny may declare annual or other imterim distributions ot of the net
imvestment income, and mel realised and urrealised capital gains and, if considered necessary o maintain a reasonable level of
distributions, ot of any other funds svailable for distribution.

The Management Company has the intention to make annva) distribugions to Unitho lders, as of July 10 esch year, If such day is
not a Valuation Day, distribution will be made to Unitholders as of the inamediately preceding Vahsstion Day.

Mo distribution may be made as 2 result of which the 1otal net nssets of the Fund would fal) below the equivalent in JPY of the
mininyem nmount of the net assets of undertekings for collective investment, as required by Lusembourg Law.

Dvistribations med claimed within five years from their due dote will bapse snd revert t the Fund,

For the yvear ended July 10, 2021, the Fund distribused a total amount of JPY 193,919,235 {converted into relevant Classes
correncics &t exchanges rades prevailing on the transactions dutes) 1o the Unitholders of Class A, B, C. DL E, F, G and H Unita,

MNote 10 - Taxation

The Fund is subjoct 1o Luwcembeourg law in respect of its tax stutus, Under legislation and regulations cumrently prevailing in
Lincembourg, the Fund is subject 1o o subscription tax (fare o abormemcenrd 00 #3 nét assets ol an annoal rats of 0.05%
calculaded and pavable quarterly. Under peesent law neither the Fund mor the Unitholders (except persons or companies wha
have or, in certsin limited circumstances, formerly hod their residence, registersd office ar 2 permancot establishment in
Licembourg) are subject to any Luxembourg bax on income o capilyd gaing nor to any withhelding or estate tax. The Funed
collects the income received from the securities in hig porifalio afier deduction of any withholding tex in the relevant conniries.
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Nowuora Mudii Currency Ateractive Dividend Japan Stock Fund

Motes to the Financial Statements as at Jaly 10, 2021 (continued )

MNote 11 - Forward foreipn exchange conivacts

As ut Fuly 10, 2021, the Fund had the following open frward forelgn exchange contracts:

Currency Bought Amount  Cunrensy Sold A Mahurty Unrealised Gam /
Baugha Sold Dhaic {Loss) m JPY

Usn 20 EMSTE Py 1297166917 Julv 20, 20621 (1 ABLOT2)
EUR 1327364 Iy 194,273943  Auguat 10, 203] (2,485,748
EUR 1,087 451 Y 145,303,643 Juby 20, 2021 {3, 867,683)
NED 9,775,658 Py TE0.024.635  Angua 10, 2021 (14,020,130)
WED SR K3 TPy TT1,138480 Tuky 20, HZ1 (23,798, 385)
15D 0,578,533 Y 231971035  Augua 10, 2021 (38251,2TN
Al EEX RS Y 1R0231050  Augos 1, 20631 (55,789.81%)
AL 31807271 Y 1865359388 July 20, 2021 {10634, 859)
Y 5561436 AL GILEOD  July 20, 2021 155,264
i 3247 A32 ALD 15313 Joby 20, 1021 113,082
my 1,345557 AL 1TEID ey 20,2021 6,070
Y 1,128,082 ALD 15576 Augws L0, 2021 igg1s
Y 1,584 865 AL 19092 Jaly 20,2021 8002
Ty 1,524,520 AUD E36E  Augest [, 202] 26,982
Y 4,525 551 MWED 59,163 Jaly 20, 2621 15,702
Y 1585 832 NZD 682 July 20, 2021 13,294
Y 1,845 893 ush 14,688 Jaly 20, 1021 11559
»y 523,640 NED 6737 Juby 20, 3021 10,065
Y 264078 UsD 1400 Taly 20, J0ZE iTE
AUD 45415 IFY 31771629 Jaly 20, 3020 (68.385)
[244.920,189)

Mote 12 - Futore coniracis

As at July 10, 2021, the Fund had the following open future contrmcts:

Furber S Unmcaliszd
. Weagurity Belarket value
Currency of Drescription e in JPY iLoas) is JPY
RS EE
Long Pasitions
Ty 8 TFUT TOPD INDX Seplember 09, 2021 1,253, 525,000 20, 300 )
1,253,323 000 (20, B0, (M)
{20,500, M01)
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Nomera Mudti Currency Atiractive Dividend Jupan Stock Fund

MNotes to the Financial Statements as at July 10, 2021 (continued

Note 13 - Breakdown of the realised/unrealised resulis on investments

Far the vear ended July 10, 2021, the breakdovwn of the Net realisediunrealised results on investments, a8 sel out in the
Statement of Operations of the Fusd, ks 2 follows:

JPY
Realized profit on investments 858,179,342
Realised loss on invesiments (384,176,976}
Wed realised profit on investments 474,002 566

JPY
Change in umrealised prefil on investments 2 AR 6X3025
Change in vnrealised loss on investments (292,593.6T%

Change in et unrealised resull on investments 2,195 024,546

MNote 14 - Transaction costs

Transaction cosis are defined ag sy broker commission fees, bocal, fransfer and stock exchanpes taxes and any other charges
and fees linked 1o the purchase and sale of investments, Transuction costs applisd to a specific mvestiment ransaction though
the use of spreads or directly deducted from the price of the mvestaments are cxchided from the tansaction coss caleulstion.

Tramsaction costs recorded by the Fund during the vear ended July 10, 2021 amounted to JFY 5,176,560, Transaction costs ae
ingheded in the cost of investmeents,

Note 15 - Significant event

Since the begirning of 2020, the spresd of o novel coronavires disense, known as COVID-19, has pegatively impacted the
ghabal ecomomy and financial markess and caused significant volsility,

The impact of the COVID-19 oumbreak on the financial performance of the Fund's investmends will depend on fubere
develapments, insthoding the durstion and spread of the outhbreak and relsied advisories and resrictions. These developments
and the: mpact of COVID-19 on the fmancial markess and the overall economy are highly uncertsin end cannot be predicied. 10
the financial morkets and’or the overall economy ane impacted for an extended period, the Fund's fure invesiment resulis may
be materially adverscly affecied.

I this context, the Management Company is continupusly watching governments’ effaris 4o contain the speead of the virus and
is closely monitoring the potential economic impact on the Fund’s performance.

The Fund i5 in Full capocity to continie its usual opersiions in accordance with ils invesiment policy and its prospectus, The
Fund’s unawdited net asset vallues are avallable on o daily basks.
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Newnnra Muolti Currency Attractive Dividend Japan Stock Fupd

Statement of Investmenis

as at July 10, 2021
fexpreased fe JIPANERE FEN)

hdarket In % ol

<Al Sl K
Chandsty ' Deseription Cast Value  Mel Assels

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

JAPAM
ORDINARY SHARE

e B00 TOYOTA MOTOR CORP 230,230,950 155,120,000 293
10, B0 MIPPON TELG & TEL CORP 116, T3, 556 287,229,600 236
B3000 HONDA MOTOR COLTD 243056530 IR T35 000 133
Dk 00 MITSUL & CO LTI 1853383859 2T43T3 550 2.26
ik, 2000 TORIO MUARINE HOLDING S INC 160913 508 244 23T 00 2406
36,200 HITACHI LTI 153,907,476 37,399, 6040 .95
125,800 ORIX CORP 230, 559002 234, 0650, M40 1.93
6, 700 KDDL CORP 036422 30,115 0000 1.59
ToL 00 ITOCHU CORP o7 (s KTH 235 108 B0 1.85
64, 100 SUMITOMO MITSUI TRUST HOLDENG S TNC 234,65 968 224,734 62 .85
IR0 ASTELLASR PHARMA INC 172424071 122,274,804 153
323,900 MITSUBESHI UF) FINANCIAL GROUP 173, 180823 190,065 520 156
20,900 FUIFILM HOLIDIMGS CORP 10T, 5497 564 171, 0H03 B0 141
41,500 BURATTOMO MITSUT FINANCIAL GROUP INC 171,778,976 154,204 i1 1.27
40,900 DATWA HOUSE INDUSTRY COLTD 119246491 135,464,800 (B}
26,3000 ASAHT GROUP HOLDINGS 11597213 132,630,900 (E
7,300 SHIN-ETSU CHEMICAL CO LTI T 193 481 129,137 D60 (E1
4,700 SEVEN & [ HOLIENGS CO LTI 100,305 815 123,544 5000 Loz
1700 TOKYO ELECTROMN LT 0,539,587 123,768 DN 1oz
13,800 MURATA MANUFACTURING COLTD T2 460064 122,530,200 (K1 ]
45400 ROMATSULTD 105,541 443 11038 8O0 098
3400 MITSUBISHI CORP 101, 5 8652 117,609,200 0.97
72,200 BOFTBANK CORP 106,975,078 104,617 800 (.56
F5.800 WEST JAPAN RAILWAY COMPANY 108544137 ER ] 085
71400 MITSUBRIEH] ELECTRIC CORP O 636,986 103,315 800 .85
4,800 FUNTSU LT 33 183.529 10, 154 1M .83
214,300 ENEOS HOLDIMNGS INC 10T 811,056 A9, 33 082
26,300 MITSUL CHEMICALS INC B2.6]14.881 4,022,500 0.77
1600 FUN ELECTRIC COLTER 63 389,362 5186, 000 077
20000 SUZLEI MOTOR CORP OR B2 380 1T, M 075
14,300 ABC-MART INC 03,205,065 B2.661,000 .74
56,700 MIZUHO FINAMCIAL GROUP INC DA 2063 HB A2 (00 073
TR 000 OBAYASHI CORP 102 50 516 HH 317,700 073
25,900 TAISE] CORP b 238729 HR 07,500 072
136, 100 CHIEA BANK LD 01 605 034 HE 685 T 071
11,800 BANDAI NAMCO HOLDINGS [NC E8.R16,379 H5,349.400 0.70
30 T00 SUBARL CORP 143,192 4,521,300 070
35,300 PIGEON CORP oT.ET1AT2 R/1,719,00d0 0467
32,200 CANCN MARKETING TROKT 112 BI1,337 200 067
105,800 SHIKOKU ELEC PWR 115570027 TH 2100 165
22500 IS CORPORATION A7 5o 420 THA12,500 LGS
20200 SATO HOLDINGS CORP R 095 149 TRA22 400 hod
12 800 TREND MICRO INC Tin, 505 241 TA RS 0 60
3000 ANRITSU CORPORATION 75,905,405 T2,684,000 .60

Y Chsanriny represenrs o smber of Wit shies,

The accompamning mofes form an friegead part of these fnascial statemens,
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Mewnura Multi Carvency Atfractive Dividend Japan Stock Fand

Statement of Investments (continued)

as at July 10, 2021
fexpreased fe JIPANESRE FEN)

hdarket In % ol

A e i
Chmmtsty ' Deseniplion Cost Viher  Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED
ORDINARY SHARE (CONTINUED)

10800 SCSKE CORP 56,557 933 T1.712,000 0,59

3500 HIKARI TSUSHIN INC A3 427 249 71605 (M) 0,59
TTAN MISSHINBO HOLDIMGE INC AT, 700688 71,547,200 0,59
A HIROSE ELECTRIC £, SO IAD T1,324, 0000 .59
11600 MEITEC CORPORATION 3315850 pLRE L] 0,58
ST PAMNASONIC CORP 55,160,529 TOR 200 .58
20600 MIHON UNISYS LTD 42,245,732 0,000 .55
35,800 DALICHT LIFE HOLINMGS INC TTO31 653 68,539, 100 1.56
41,500 MISSHIN SEIFUN GROUP [NC 71,018 805 68 475,000 1156
36,200 CASIQ COMPUTER CO LTD 63 076,342 67,123,400 0,55
I, 300 CHUGAI PHARMACELUTICAL CO LTI ERUTE ] 7.121,200 055
41,800 MNGE SPARE PLUG COLTDR B8,735.314 66,754,600 033
GLEN KANSAL ELECTRIC POWER OO MG TT318.353 6, 0FFT N 054
B 000 DENSD CORP 52,971,531 G5 R332, 300 54
16,300 DENTSLT GROUP [NC B1 430640 5, 200,00 054
17300 ATCA KOGY (O 611,169 LEHISENL L] 0,54
4, 100 NGE INSULATORS LT G 635,249 1, 516,400 (1]
56,500 SENEO GROUP HOLINNGS 45,658,764 G0, 455,000 L50
17800 BROTHER [MDS LTI} 3.36TA4T1 GO 381600 0,50

T4 NIFPON EXPRESS 48,360,596 LLLRE AL L 049

7000 MIFPON SHINYAKL CO LTD 51,422,459 [EVEECUL LY 049
13,200 AGC INC ST115.348 Gl DN .48
42,000 SANKI ENGINEERING CO LTI 4.716.512 $9.576,000 .45
31,100 BERISUL CHEM CO 48 300,227 58063700 048
51,600 AMADA COLTD 54,983 583 506,089, 200 01,46
6,900 EAST JAPAN RAILWAY CO 47 606,319 55,505,900 0146
F3.300 MABLUCHI MOTOR ©O LTD 52380.T48 55 687 500 .46
21,900 KANAMOTO COLTD 60,355,749 35,385,100 146
31400 BELLEYSTEM2 HOLINNGS INC AT 261 BR800 54,050,000 043
30,700 DAICEL CORP 618410 SAG, 400 043
42,100 SANWA HOLRINGS CORP A0 A TG4 L3953, 200 145
12,300 MIFPON STEEL TRA 56,208,923 53 K74,000 044
52,800 CHUGOKD ELECTRIC POWER CO LT 67,102, T9% 53RO 200 44
16,500 HITACHI CONST MACH COLTD e KRS 454 52 065 (00 044
13000 MIFCOD [NE 58T 104 S1.816,000 .43
31,200 STAR MICRONICS COLTD 38074367 51,324,000 042
18,000 MITSUT FUDOSAM COLTD IR 165 405 49,470,730 041
B3040 MITSUBIZHI HC CAPITAL 1NC 36,1643 449,180,320 0,40
600 OTSUE A CORP A, T19 295 A9,020, 000 1140
IR0 FURLIKAWA CO T5.033. 146 48,119,300 040
A%, 200 BAKATA INX CORP LR IR 47477 00 039

5900 MNITTO DENKOCORP i, 243,194 47,259 (MK 0.39
47500 ITOCHU ENEX COLTD A5, 231 015 A 482 S 039
B0 NOEYIR HOLDING OO LTD Ao B4 RTS 46,536,000 .38

Y Chsanrity pepresenrs o smmber of it shies,

The accomparning mofes form an frtegead part of these Toascial statemens,
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Newnwra Multi Curvency Atfractive Dividend Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2021
fexpreased fe JAPANERE FEN)

hdarket In %l

il L K
Chantity 7 Dscription Caat Vil Mot Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED
ORDINARY SHARE (CONTINUED)

000 MIFPON SUISAN KAISHA LTD ¥ 040055 iy, 2800 THKD 3%
17000 KYDWA EXEQCORP A0, 208 A5 %1500 135
13,200 JAPAN LIFELINE A6 002 821 A5, 118,400 037
51,700 TAMNSEISHA CO LTI EEAREEE S 44,565 400 07
12,200 DENKACOLTD 33312752 A4, 347 00K 0,36
G600 MELT HOLDINGS CO LT 33,657,303 A4, 186,00 0,36
21,600 MARLT GROUP CO LTTY 45,110,961 44,193 600 0,36
17,100 INABA DENKISANGYO OO LTD 35,362,027 A4 083 B00 0,46
15,400 STARTS CORP INC 24,947,061 44074 800 L35
4400 ROMM CO LT 44 502,195 43,956,000 0,36
10,200 SUBTTOMO METAL MINING OO LTD 6545 616 43,768,200 0,36
19600 TOYO TIRE CORP 28086 065 43,374,800 0,36
400 EIKEN CHEMICAL COLTD JRRS]0G A3 268,400 036
25000 USSCOLTD 45 668,172 43,033,000 i35
22,200 TOSOH CORP 33.171.070 42,823,500 0,33
B0 EREO CORP IR I15.TI5 A423659,000 035
0T 000 COMCORDIA FINAMCIAL GROUP LTI 4%, 551,732 42 265,000 0,35
13,400 COMSYS HOLDINGS CORP 36 K9] K56 A0, 106, 20K .33
H600 BAWARGROUP HOLD AT RIERS 3000, (N 033
32400 RICOH COLTD 20,410,630 38.912,400 032
¥ 100 TORYL FUDOSAM HOLDINGS CORP 20, 108, T34 AR A20ED0 032
47,300 INPEX CORP 3168173 3815000 (1] |
RO TORYO SEIMITSU CO LT 40 1T IR040 M0 .31
DA00 KYOWA KIRIN COLTD 19,814,349 3T GH0L 000 0.3l
5300 TORYOOHEA KOGYOCO LTD 25 485 3R 37153000 0.3l
400 KA CORP 40A66.62T 35 0R5.600 .30
44,300 KITZ CORP 30010303 33686, 500 028
13,700 KEWPIE CORP 35,141,008 33,563,000 0.28
20000 INABATA & CO 35K, 32000000 0.27
1300 AZBIL CORP T.345619 32025000 027
1900 MITSE MINING & SMELTING CO LT 30606 B 3280 (MK .27
Q600 ITOCHU TECHNO-SOLUTIONS CORP 6T GG 32456, (00 027
11,400 LIXIL CORP 2438 808 32,125,200 0.26
11,700 DIC CORP 2 457 31,566,600 0.26
1 A00 TOYOTA INDUSTRIES CORP 614,259 31 406,000 026
21,300 ISLREL MOTORS LT 27,188 442 31,034,100 0.26
5000 TAIYO HOLDINGS COLTD 14, 170,260 20618, 000 024
Q00 YAMAHA MOTOR COLTD 2304 563 27541 800 0.23
5800 FUIIMI INC 14 6000027 27 A2 (HK) 0.23
R0 MESSHIN OILLIO GROLUP 26 R 0R0 26, 840, (MK 0.22
25000 OKI FLECTRIC INDUSTRY CO LT 35, 105 (03 25 300N 021
G0 SUMCO CORP 13,008,257 238005 00K .20
L.T00 NIPPON ELECTRIC GLASS COLTD 2066 031 25735 900 020
2530 ADVANTEST CORP 13,734,628 23,725,000 0,20

Y Chaanrity represencs o smmber of it shies,

The accomparning mofes form an frfegead part af these fnascial statemens,
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Nemuwera Mudti Carrency Attractive Dividend Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2021
fexpreased fe JAPANERE FEN)

hdarket In % ol

5 10} sl g K
Chmandsty " Deserniplion Cost Ve  MNet Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)
JAPAN (CONTINUED

ORDINARY SHARE (CONTIMUED)

R0 MIX] INC 33 76 K32 33,217 600 o119
24600 CJ] HOLDINGS CORPORATION 12,531,234 15,4058, 300 03
G300 KYORIN HLIDGS 12,654,939 11,081,700 QIR
OHLE4TI0R 10 5TE 626,030 RT.05

Totnl JAPAN O] 847308 [05T6.626,030 5705

Total TRANSFERABLE SECURITIES
ADMITTED TO OFFICIAL EXCHANGE
LISTING D041 BT 08 10,5T76,626,030 R7.05

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET

JAPAN
ORDINARY SHARE
25600 PENTA-OCEAN CONSTRUCTION COLTD 15,320 65 14 353 600 016
13,329,965 19,3353 600 016
Total JAPAN 13,320,905 19,353 6000 .16
Total TRANSFERABLE SECURITIES DEALT
ON ANOTHER REGULATED MARKET 15,3293 19,353,600 6
Total Investments DO5TITTITS 1ILSD5979.630 ¥7.21

Y Chasanrity pepresencs o smber of Wit shies,

The accomparning nofes form an frfegead part of these fnascial statemens,
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Newnwera Multi Currency Attractive Dividend Japan Stock Fund

Economic and Geographical Division of Investments
as at July 10, 2021

Ecommmic amd Geographical Division NL‘!I 13:::
JAPAN
Information Technology 1802
Financials 1517
Industranls 1344
Consummer [iscretionary 12.20
blaterials 11.99
Telecommuricalion Services 511
Health Care 418
Consener Staples 172
Utilities .02
Encrgy I.26
I T
Total Investmenis §7.21
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10

9,622,766,910

1,285,377,237

11 8,585,243
191,173,912

117,748,264

107,676

19,991,841

11,245,751,083

12 69,520,000
11 37,248,463
118,701

21,631,324

39,340,874

167,859,362

11,077,891,721

1,303,340 11,929,948
2,853,908 29,496,668
5,108,652 44,001,156
2,139,042 24,271,249
88,954 782,632
143,760 1,339,519
1,547,467 13,580,102
467,155 5,308,253
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2020 10

359,619,173

359,619,173

66,422,398
66,371,328
11,948,240
4,092,279
3,949,688
2,453,461
3,985,505
856,701
10,898,964
2,653,003
3,464,470
127,722

10 6,229,818
1,137,345

184,590,922

175,028,251

13 (170,251,545)
20,955,270
(96,740,332)

(246,036,607)

13 (708,102, 750)
(80, 267,120)
(105,745,177)

(894,115,047)

(965,123,403)
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15,062,350,950

175,028,251
(246,036,607)
(894,115,047)

(965,123,403)

399,623,557
(3,042,226,560)

(2,642,603,003)

(376,732,823)

11,077,891,721
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2020 10

fonds commun de placement

2013 12 2013

2010 12 17 2010
2013 39

10 2019 10

90
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0.03

60

0.50

60

0.50

60

0.09
60

0.03
60

13,969,945
13,959,587
2,513,009
838,260
838,226
1,800,000
557,989
3,342,342
1,521,516
39,340,874

10
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2020 10 376,732,823
10
0.05 taxe d"abonnement
11
2020 10

9,408,448 653,059,637 2020 20 6,460,536

9,380,510 655,402,474 2020 11 1,980,600

1,090,954 132,280,263 2020 11 (694,861)

1,095,358 133,482,249 2020 20 (1,393,849)

34,260,327 2,548,516,043 2020 20 (6,636,918)

33,892,988 2,522,049,836 2020 11 (7,909,849)

22,750,794 2,442 ,053,544 2020 20 (8,369,642)

21,919,098 2,355,990,698 2020 11 (11,931,888)

8,726,597 81,312 2020 20 28,540

18,464,020 172,354 2020 20 27,075

2,420,167 19,866 2020 20 24,543

11,806,629 110,210 2020 20 17,313

2,618,384 24,336 2020 20 15,043

2,394,864 32,144 2020 20 10,002

1,625,986 15,120 2020 20 8,579

1,295,587 12,061 2020 20 5,384

1,687,164 15,735 2020 20 3,969

657,174 8,810 2020 11 3,659

646,166 8,710 2020 20 (56)

2,893,131 38,998 2020 20 (251)

305,150 2,856 2020 20 (360)

740,472 6,948 2020 20 (2,819)

3,473,986 32,519 2020 20 (4,616)

861,996 11,700 2020 20 (6,063)

693,213 9,448 2020 20 (7,763)

6,232,557 58,341 2020 20 (8,282)

4,260,098 57,550 2020 11 (8,890)

1,327,805 18,020 2020 20 (9,154)

1,308,465 17,760 2020 20 (9,204)

1,247,258 18,100 2020 20 (21,529)
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2,693,634 39,072 2020 20 (45,263)
7,022,328 95,580 2020 20 (69,046)
9,920,278 135,206 2020 20 (111,101)
893 108,844 2020 11 (1,135)
21,700 1,615,603 2020 11 (5,924)
(28,663,220)
12
2020 10
79 TOPIX 2020 10 1,215,810,000 (69,520,000)
1,215,810,000 (69,520,000)
(69,520,000)
13
2020 10
1,011,948,219
(1,182,199,764)
(170, 251,545)
1,125,374,308
(1,833,477,058)
(708,102,750)
14
2020 10 7,620,112
15
2020 COVID-19
COVID-19

COVID-19
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Newewera Multi Currency Attractive Dividend Japan Stock Fund

Statement of Netl Assels
as at July 10, 2020
fexpressed in JAPANESE YEN

ASSETS
Investment in securities al market value
(eaf cost: JPY J02TE 893 598
Cazh a banks
Unrealised gain on forward Foreign exchange contracts
Murgin receivable on flure contracls
Due firam brokers
Receivable for subscriptions
Accrued moome

Total Assets

LIABILITIES

Unrealised loss on fiture contracts

Unrealised loss on forward foreign exchange contrects
Net interest payable on cash and cash equivalents
Payable for repurchases

Accrued expenses

Total Liabilities

MNET ASSETS

Represented by units as follows;

Class A Umnits (in USD)
Class B Unats {in USD)
Class C Units (in AUD)
Class I Uits (in ALY
Class E Units (in EUR)
Class F Units (in EUR)
Class G Units (in NZID)
Chags H Units {in NZD)

Met Aszet Value per
Lrnit

215
10,34
&6l
11.35%
B8O
232
878
1136

Notez
2 0622 766,910
1,285377.237
11 3,585 243
191,173,912
117,748,264
107676
19,991 841
11,245,751 ,083
12 G5, 520,000
11 7,248 463
118,701
21,631,324
g 39,340,874
167,850 362
11,077,891, 721
Mumber of Units Met Assets

Outstanding

1,303,340 11,920 %48
2. 853,08 20 496,668
5. 108,652 44,001,156
2,130,042 24,271,240
5595 T82632
143,760 1,339,519
1. 547467 13.580,102
457,155 5308253

The accompenying notes form an integred part of these financiol siafememnts
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Newewera Multi Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the vear ended July 10, 2020

(expressed in JAPANESE YEN

Moles

INCOME

Dividends received (net of withholding tax) 358,619,173
Total Income 359619173
EXPENSES

Investmient Manager fees 4 66,422 398
Agent Compary fees 5 66,371,328
Adminisrator fees & 11,948,240
Depositary fees 7 4,092,279
Interest paid on bank accounts 3,540,688
Correspondent bank fees 2433461
Management Company fees 3 3,983 505
Legal fees 856,701
Cverseas registration fees 1ih, 508 D6
Owm-of-pocket expenses 2,653,003
Professional fees 3A64470
Printing and publication fees 127,722
Subscription tax 1 6.22081%
Oitheer expenses LI137345
Total Expenzes 184,500,922
NET INVESTMENT INCOME 175,028,251
Net realised loss on invesdments 13 (170,251, 545)
Met realised profit on fidture contracts 20,955 270
Net realised loss on forcign cumencics and on forward foreign exchange contracts (0, T4A0,332)
MET REALISED LOSS FOR THE YEAR (26, 036,607)
Change in net unrealised result on mvestments 13 (TOS, 1027500
Change in net unrealised result on future contracts (80,267,120)
Change in net unrealised result on forward foreign exchange contracis (105,745,177)
NET UNREALISED LOSS FOR THE YEAR (894, 115,04 7)
NET DECREASE N NET ASSETS AS A RESULT OF OFERATIONS (965, 123.403)

The accompenying notes form an integred part of these financiol siatememnts
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Newewera Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Net Assets
for the year ended July 10, 2020
fexpressed I JAPANESE YEN

Moles

‘et assets at the beginming of the vear 15,(62,350,950
NET INVESTMENT INCOME 175,028,251
MNET REALISED LOSS FOR THE YEAR (246,056,607)
NET UNREALISED LOSS FOR THE YEAR (894, 105.047)
NET DECREASE IN NET ASSETS AS A RESULT OF OFERATIONS (65,123,403 )
Proceeds from subscriptions of units 300,623,557
Pavments for repurchase of wnits (3,042,226,560)

(2,642,603 003)
Dividend paid to unithalders 9 (376, 732,823)
NET ASSETS AT THE END OF THE YEAR 11,077 891,721

The accompenving notes form an integred part of these financial siatememnts
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Newewera Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 140, 2020

MNaote 1 - Drganisation

Momura Multi Currency Attractive Dividend Japan Stock Fund (hereinafter referred to as the “Fund* ) organised in and under
the taws of the Grand-Duchy of Luxembourg as 3 mutual imvestment. fund (@ commree de plocementy, s an inincorporated
co-proprictorship of s ransferable securities and ather assets, managed in the interest of its co-owmers (hereinafler referred to
as the “Unitholders™) by Global Funds Management 5 A, (hereinafter refemred to as the “Management Compamy™), 3 sociéfé
emomyine incorporated under the laws of the Grand-Duchy of Luxembourg and having its remstered office in Hesperange,
Grand-Dixchy of Luxembourg. The assets of the Fund are segregated from those of the Management Company and from those
of other funds managed by the Management Compary.

The Management Company is an altemative investment find manager within the meaning of aticle 1(46) of the law of
July 12, 2013 on altemative investment fund managers, as amended (the “2003 Law™).

The Fund 18 organised m the Grand-Duchy of Lusembourg and qualifies under Pant 11 of the low of December 17, 2000 on
undemakings for collective investment, as amended (he “2010 Law™), as well as an aliemative investment fund within the
meaning of article 1 (39) of the 2013 Law.

The Management Company on behalf of the Fund issues eight ¢lasses of Units (each a * Class of Umnits™ ), namely:

Class A Units denominated m USD (with monthly distribitions) (heranafler referred to as “Class A Umts™);
Class B Units denominated in USD (with annual distnbutions) (hereinafter referred to as *Class B Units™);
Class C Units denominated in AUD (with monthly distribitions) (hereinafter referred to as “Class C Units™ ),
Class D Units denominated in AUD (with anmual distnbutions) (herematber referred to as “Class D Units™y,
Class E Units denomisated in EUR (with monthly distribitions) (hereinafter referved to as “Class E Units™ ),
Clags F Units dencminated in EUR (with antual distributionsp (hereinafter referred to as “Class F Units™);
Clags G Units denominated in NZD (with monthly distributzans) (hereinafter referved to as “Class G Unitg™),
Class H Units denominated in NZD (with annual distributions) (hereinatber referred to as “Class H Unats™x

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

The portion of the assets attnibutable 1o cach Class of Units and denominated in another currency than the reference currency
will be hedged to the extent possible to the reference cummency of each Class of Tnsts,

The Fund was initially established for a period expining on July 18, 20014, The duration of the Fund was however extended for
the first ime for a period of five vears to cxpire on July 10, 20019 and was re-extended for a fusther penod of five years to
cxpire on July 10, 2024, The Fund may be dissolved at any time prior to the end of its life or may be extended for a further
pericd by mutual agreement between the Managerment Company and the Depositary.

The investment objective of the Fund is to pursue the performance of its actively managed portfolio consisting of Japancse
cquity securities mainly listed on the first section of the Tokyo Stock Exchange in 4 different currencies, U5, Dollar (USI),
Audralian Dollar (AUD), Euro (EUR) and MNew-Zealand Dollar (NZD)

As for itz investments in Japawese equity secunties, the Fuskd intends to focus on the dividend vield of itz portfolio of Japanese
equily securities, seeking a total retum consisting of high level of income gains and medium 1o long-tenm capital gains through
actively mamaging such portfolio, In principle, stock selection and weighting decigion will be made aimmg its aversge dividend
yield to exceed that of market average.

The Fumd will use the Tokyo Steck Exchange Stock Price Index (“TOPIX™) as the reference index. However, the performance
of each Class of Unitz in terms of itz respective currencies will nat necessarily comespond to the performance of such reference
index.

Under normal markel ¢ onditions, the Fund will invest at least %% of its total net assets m diversified Japanese equily securities
aned, to a lirnited extent. in Japanese equity index futures. The aforesaid percentage temporariby may not be satisfied in certain
circumstances including baet not limited to extraordinary situation caused by Toreign exchange fTucuation.

The assets of the & Classes of Units shall be managed in one pool {the * Common Portfolic™) and the pool shall be divided into
8 parts attributable to each Class of Urnits n accordance 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 assds attributable to the rdevant Class of Units
against the currency fluctuation between the relevant currency of denomination of the relevant Class of Units and Japanese Yen.
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Nommra Multi Currency Attractive Dividend Japan Stock Fund

MNotes to the Financial Statements as at July 10, 2020 {continued)

Mote 2 - Significant Accounting Palicies

The financial statements have been prepared in accordance with Liccembourg legal and regulatory requirements relating to
investment fimds and include the following significant accemting policies:

INVESTMENTS IN SECURITIES

(@) secunties ligted on a steck exchange or traded on any other Regulated Market are valued at the last available closing price
o sech exchiange of market, [ a security is listed on several stock exchanges or markets, the k= available clesing price at
the stock exchange or market, which constitutes the main market for such secunties, 15 delenmining:

(b} secunties mot ligted on ary stock exchange or traded on amy Regulated Market are valued at their last available market
price;

{c) secumties For which no price quotation is available or for which the pnce refemed toin {a) and/or (b s not representative
of the fair market vakue, are valued prudently and in good faith on the basis of their reasomble foresecable sales prices;

d) equity index fittures are valued at the last available price on the Regulated Market on which they are traded;

{e) unitz or shares of open-ended undertakings for collective mvestment are valued on the basis of the tatest reported net asset
value;

ify ghort-term mvestments that have a remaining maiurity of one vear or less may be valued (i) ab market valwe or (i) where
market value is nol available of nol representative, al amonized cost

In the event that extraordinary circumstances resder such a valuation impracticable or madequate, the Management Comparry is
authorized, prodently and in good Faith, to follow other miles in order to achieve a fair valuation of the assets of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest inceme is recognized 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
cosl of securiiies sold

CONVERSION OF FORENGN CURRENCIES

The Fund maintains its accounting records in JAPANESE YEN (JPY™) and its financial staboments are expressed in this
currency. Assets and labilities expressed in curmencies other than JPY are translated into JPY at applicable exchange rates at the
vear-end. Income and ecpenses in currencies other than JPY are translated into JPY at appropriate exchange rates ruling at the
date of transaction.

Invedmend transactions in curmencies other than JPY are translated into JPY at the exchange rate applicable at the transaction
date,

The Fumd does not isolate the portion of the resultz of operations resulting from changes in Foreign exchange rales on
mvestrments from the Muctustions anging from changes in market prices of securities held. Such Muctuations are included with
the net realised and unrealised gain or loss from investments.

Currency rates as at July 10, 2020:

1IFY = 001348 AUD
1JPY = 000829 EUR
1IFY = 001428 WNZD
FIPY = 000935 USD
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Nommra Multi Currency Attractive Dividend Japan Stock Fund

MNotes to the Financial Statements as at July 10, 2020 {continued)

Note 2 - Significant Accounting Policies {continuwed)
FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued &t the forward rate applicable at the year-end date for the ranaining pericod until
inaturity. Gaing or losses resulting from forward foreign exchange contiacts are recognised in the Statement of Operations,
Unrealized gains are reported as an aszel and unrealized losses are reported az a lability in the Statement of Net Assets

FUTURE CONTRACTS

Indtial margin deposits are made upon entering into future contracts and can be made either m cash or secunties. Dummg the
period for which the filure contract 15 open, changes in the value of the contract are recogmised as unirealised gains or losses by
marking to market the future contract to reflect the value of the contract @t the ad of each valuation day.

WVariation margin pavments are made of received, depending on whether unrealised losses or gains are inourmed, Unrealised
gamns are recorded as an asset and unrealized losses as a lkability in the Statement of Net Assets. When the contract is closed, the
Fund records a realised gain or loss equal to the difference between the value of the contract at the time it was opened and the
value at the tame it was ¢losed,

Mote 3 - Management Company lees

The Management Compary 15 entitled to receive oul of the assels of the Fund, a management fee pavable m JPY quarterly in
arrears on an accounting vear basis within 60 days of the end of the relevant quarter (if the day iz not a Business Day, then the
immediately preceding Business Day) at an annual rate of 0.03% of the average daily net assets of te Fund during the relevant
quarier.

Note d - Investment Manager fees

The Investment Manager 15 entitled to receive out of the assets of the Fund for its advisory services in relation to the asset
management, a fee payable in Japanese Yen quarterly n arrears on an accounting year basis wathin 60 days of the end of the
relevant guarter (if the day 15 not a Busmess Day, then the immediately preceding Business Day') at an ammal rate of 05020 of
the avernge daly total net assets of the Fund during the relevant quarter.

MNote 5 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Fund, a foe payable in JPY quarterly in amears on an
accounting year basis within 60 days of the end of the relevamt quarter (it the day is not a Business Day, then the gnmediately
preceding Business Day) at an anmual rate of 0.530%% of the average daily net azzelz of the Fund during the relevant quarter.

MNote 6 - Administrator lees

The Administrator, the Regstrar and Transfer Agent and the Corporate Agent are entitled to receive oul of the assets of the
Fund in accordance with market practice in the Grand-Dudhy of Luxembourg, an administration fee payable in Japanese Yen
quarterly in amears on an accounting year 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 amnieal rate of 0,095 of the average daily total net aszets of the Fund
during the relevant quarier,

Note 7 - Depositary fees

The Depositary and Paymg Agent are entitled Lo receive out of the assets of the Fund in accordance with market practice m
Lictembourg, a Depesitary fee payable in Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the
end of the relevant quarter (if the dav is md a Business Day, then the mmmediately preceding Business Dayv)at an anmnual rste of
0.03% of the average daily total net assets of the Fund during the relevant quarter. The fees of the Depositary”s comespondents
will also be paid out of the assets of the Fund
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Nommra Multi Currency Attractive Dividend Japan Stock Fund

MNotes to the Financial Statements as at July 10, 2020 {continued)

MNote 8- Accrued expenses

JFPY
Invedtmen Manager fecs 13,969,945
Agent Company fees 13,950,587
Administrator fees 2.513,00%
Depositary fees 838,260
Managemenst Company fees 838,226
Ohversens registmbion fees 1,800, (0
Out-of-pocket expenses 5575989
Professional fees 3342342
Subscription tax 1,521 516
Accrued expenses 30.340.874

Note 9 - Distributions

For these Classes of Units, the Management Compary mery declare monthly or other mterim distributions out of the net
mvestment income, and net realised and unrealised capital gains and, if considered necessary Lo meintain a reasopable level of
distribrutions, out of any other funds available for distribution,

The Management Company has the intention to make stable monthly distnbutions o Unitholders, a5 of the 10th day of each
momnth, If aech day iz not a Valuation Day, distsibution will be made to Unitholders as of the momediately preceding Valuation
Day. The Management Comgeamy consders to distribute, m January md July, additional amount, considering the then curment
Met Azset Value of each of these Classes of Units.

Clags B, D, F and H Units
For these Classes of Umats, the Managemenl Company may declare annual or other mterim distnbutions out of the net

mvestment ncome, and net realised and unrealised capital gains and, if considered necessary bo maintain a reasonable level of
distributicns, out of any other funds available for distribation.

The Management Company has the intention to make annieal distributions te Unitholders, as of July 10 each vear. If such day is
net a Valuation Day, distibution will be made to Unitholders as of the immediately preceding Valuation Day.

Mo distribution may be made as a result of which the total net assets of the Fund would fall below the equivalent in JPY of the
aninimuEn ot of te net assets of undertakings for collective Bvestinent, as required by Lusembourg law,

Digtributions ol claimed within five vears from their due date will lapse and revert to the Fund

For the vear ended Julv 10, 2020, the Fund distributed a total amoint of JPY 376732823 (eomverted inte relevant Classes
currencies al exchanges rates prevailing on the transactions dates) (o the Unitholders of Class A, B, C, D, E, F, G and H Units,

MNote 10 - Taxation

The Fuiid is subject to Luxemboirg baw @ respect of it tax datus, Under begislation and regulations curently prevailing in
Luzembourg, the Fund s subject to a subsciption tax (fse o abovmemernt) on its nel assels al an annuoal rate of 005%
caleulated and payvable quarterly. Under present law neither the Fund nor the Unitholders (exeept persons of companies who
have or, i certam bmited circumstances, formerly had their residence. registered office or a pemmanent establishament in
Licemibourg) are subject to ay Listambourg tax on incomme of capilal gains nor Lo amy withhelding or estate tax. The Fund
collects the meome received from the securities i its portfolio after deduction of any withholding tax in the relevant countries.
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Nommra Multi Currency Attractive Dividend Japan Stock Fund

MNotes to the Financial Statements as at July 10, 2020 {continued)

MNote 11 - Forward forelgn exchange coniracts

As at July 10, 2020, the Fund had the following open forward foreign cxchange conmtracts:

Currency Bought Amvoiand  Cumrency Sold Amount Maharity U el sed Grain / (Loss)
Bt Sald Date inIPY

NZD DADEAAR Ty 653,059,637 Tuly 2, 2020 6,460 336
NED 9 3E0510 Py G55, 402,474 Augud 11, 2020 1B 00
EUR 1 0engsy Py 132,280,263 Augud 11, 2020 (654, B51)
EUR 1095358 Py 133,482 240 Tuly 2%, 2020 (1353, 849)
ALD X 260327 IPY L.548 516,043 Tuly 20, 2020 (6656, 21E)
AUD 33 QL OHE Py 1521 49 836 Augist 11, DB20 (7,900 249}
USD 22.750,794 Py 2 A4 083,244 Tuly 20, 2020 (8260641
S 21 909098 TEY LS5 900,698 Augud ¥, J0Z0 (11,931, BRE)
Py B, 716597 UsD 81,312 Tuly 20, 20240 18,540
PY 18 464020 usD 172,354 Tuly 20, 2020 27075
Y 2AL0167 EUR 19,566 Tuly 2, 2020 24,543
my 11,806,429 s 110,210 Tuly 0, 2020 17313
Py ZAIEIE usD 24,58 Tuly 2, 2020 15,043
Py 1.394 864 AL AL Tuly 20, 2020 10,002
Y 1625086 UsD 13120 Tuly 20, 2020 EATR
Y 1,295 587 UsDh 12,061 Tuly 20, 2020 5,384
Py 1 68T 160 UsED 15,735 Tuly 20, 2020 3065
Y 657,174 AUD 8810 Augud 11, 2020 1650
wY b, 1646 ALUD 5710 Tuly 20, 2020 (56}
wy 2805131 ALY SE098 Tuly 200, 2024 (251)
Y 305,150 USD 2856 Tuly 20, 2020 360y
wy T ATL S 6,948 Tuly 2, 2020 (2,E19)
Py 3 ATIOES UsD 3519 Tuly 20, 2020 {4616}
»PY BEL,906 AUD 11,700 Tuly 20, 2020 {6,063)
TPy GU.213 AUD 9448 Tuly 20, 2020 (7.763)
Y 6232357 LSD 58341 Tuly 20, 2020 (B.282)
wy 4,260,098 ALD ETEE0 Augud 11, D020 | B, B0}
Py 1 ALT BOS ALY 18,020 Tuly 2y, 2020 (9,154)
»y 1 30BAGSE AUD 17,760 Tuly 2, 2020 {9,204
Y L 247 258 NED 18,100 Tuly 20, 2020 (21,329}
IPY 1693630 NZID 30072 Tuly 20, 2020 [45,263)
i TOITAIE AUD DE2E0 Tuly 20, 2020 (0, 06)
Y 820278 AUD 135,206 Tuly 20, 2020 (111101}
EUR B0 Y 108,844 Augud 11, 2020 (1,135}
AUD 21,700 TPy 1615603 Augud 11, 2020 (5,924)

(28,663,220}

Mote 12 - Fulire conlracs

As at July 10, 2020, the Fund had the following open future contracts:

unber . Unrealized
Currency af Description My Mwal vltia (L) in JPY
date in JFY
conlracts
Long Positions
Iy T FUT TOPIX INDX September 10, 2020 1215 ELD.000 (59,5 20, 000 )
1215 EL0.000 (69,5 20,000 )

(69, 520,000)
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Nommra Multi Currency Attractive Dividend Japan Stock Fund

MNotes to the Financial Statements as at July 10, 2020 {continued)

MNote 13 - Freakdown of the reallsed'unrealised resulis on Investments

For the vear ended July 10, 2020, the breakdown of the Wet realised/unrealised results on investments. as set out in the
Statement of Operations of the Fund, is as follows:

JPY
Realised profit on investmends 1,011,248 219
Realised loss on investmetits (1. 182,199 761)
Met realized loss on mvestments (170,251 545)

JEY
Change in unrealized profil on investments 1.125374,308
Change in unrealized loss on investmeits (1.833.477.058)

Change in net unrealized resull on investments {708, 102,750

Mote 14 - Transacton costs

Transaction costa are defined as sy broker commission fees, local, transfer and stock exchanges taxes and any other charges
and fiees linkei to the purchase and sale of investments. Transection costs applied to a specific investment trapsaction through
the use of spreads or directly deducted from the price of the investments are excluded fiom the transsction costs calculbation.

Transaction costs recorded by the Fund during the yvear ended Juby 10, 2020 smoumsted to JPY 7,620,112, Transaction costs are
imchuded in the cost of investments.

MNote 15 - Signifieant event

Since beginming of 2020, the spread of a novel coronavirus disease, known ag COVID-192, has negatively anpacted the global
econamy and financial markets ad caused significant volatility,

The Enpact of the COVIIx-19 outbreak on the finmcial performance of the Fund's investments will depend on fisture
developments, including the duration and spread of the outbreak and related advisories and restrictions, These developments
and the impact of COVID-19 on the financial markets and the overall economy are highly uncertain and cannot be predicted. If
the financial markets and/or the overall econcany ane impacted for an extended period, the Fund®s future investment results may
be matenally adversely affected,

In this comtext, the Management Company is continuously walching governments® efforis to contain the spread of the vinus and
15 clesely monitermg the potential economic impact on the Fusid's performance.

The Fund is in full cagacity to continue its wsual operations i accordance with #s investment policy and its progpectus. The
Fund's unaudited net asset values are available on a daly basis.
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2021 10

12,843,511,627

82,495,214

12,761,016,413

1,170,533

2,032,560

4,247,591

1,516,011

104,610

107,000

1,369,799

331,330

11.93 1,356

13.53 1,538

11.29 966

14.78 1,265

11.47 1,523

12.09 1,605

11.45 934

14.79 1,207
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1991 1991

33 A

2010 12

2021 10

4,268,474,687.15
2,252,412,084.06
146,255,654.52
443,178,340.47
44,591,996.99

15

19

1,062,311,048.98
143,438,574.90
140,509,618,023
362,163,147.24
4,433,763.76
124,431,163.25
1,764,272.68
37,542,066.20
256,072,536.79

409,006,650.84
127,987,751.22
329,216,446.91
98,955,815.30
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131

2021 10 29
UFJ 132.77
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2021 31
2021 31 2020 31
10 386,121 51,265 354,695 47,093
10 9,985,104 1,325,722 9,943,527 1,320,202
10,371,225 1,376,988 10,298,222 1,367,295
26,250 3,485 26,250 3,485
26,250 3,485 26,250 3,485
10,397,475 1,380,473 10,324,472 1,370,780
2021 31 2020 31
375,000 49,789 375,000 49,789
1,372,500 182,227 1,267,500 168,286
37,500 4,979 37,500 4,979
1,335,000 177,248 1,230,000 163,307
7,632,773 1,013,403 7,392,229 981,466
242,195 32,156 345,544 45,878
9,622,468 1,277,575 9,380,273 1,245,419
216,948 28,804 275,777 36,615
524,059 69,579 649,422 86,224
34,000 4,514 19,000 2,523
775,007 102,898 944,199 125,361
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10,397,475 1,380,473 10,324,472 1,370,780
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2021 31

2021 2020

14

15

16

18

10 1,470,452 195,232 1,348,420 179,030
(1,062,165) (141,024) (816,731) (108,437)
(954,426) (126,719) (754,388) (100,160)

(107,739) (14,305) (62,343) (8.,277)

(71,752) (9,527) (41,821) (5.553)

(35,987) (4,778) (20,522) (2,725)

(45,501) (6,041) (35,000) (4,647)

10 (25,255) (3,353) (20,187) (2,680)
(2,483) (330) (4,516) (600)

(92,853) (12,328) (126,442) (16,788)

242,195 32,156 345,544 45,878

242,195 32,156 345,544 45,878
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2021 31
“ Société
Anonyme” 1991 B 37 359
33 A
ATFM 2014 14
2010 12 17 15 2017 11 16 CSSF
AIFM 2020 10
103-8645
13
EC4R 3AB
1
2020 31
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219,163 2020 31 193,030
42,500 EU 2011 61 EU
2020 31 33,525
88,624 2020 31 85,140
500
31 25,000
2021 31 2020 31
37,500 1,230,000 7,392,229
— — 345,544
— (145,000) 145,000
— 250,000 (250,000)
37,500 1,335,000 7,632,773
10
2016 16 Circular Fort. N 47ter
circular 1.Fort n
2014 145,000 2021
1,335,000 2020 31 1,230,000 2015
6.75
31
31
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2021 2020
1,709,790 1,765,042
3,460 —
(6,678) (165,899)
(236,120) (250,723)
1,470,452 1,348,420
31
97,175 2020 31 97,175
31 18,019 55,728 2020 31
6,760 2020 31 13,110 52,698 2020
2020 31
31
2021 31
92,500
2015 12 GFTC
454,993
2021 31 9,959 2020 31 8,748
COVID-19
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet as at March 31, 2021
(expressed in Euro)

ASSETS Note(s) March 31, 2021 March 31, 2020

CURRENT ASSETS

Debtors
Trade debtors

a) becoming due and payable within one year 3, 10 386,121 354,695

Cash at bank and in hand 10 9,985,104 9,943,527

10,371,225 10,298,222

PREPAYMENTS 26,250 26,250

26,250 26,250

TOTAL (ASSETS) 10,397,475 10,324,472
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2021 March 31, 2020

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,372,500 1,267,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,335,000 1,230,000
Profit or loss brought forward 5 7,632,773 7,392,229
Profit or loss for the financial year 242,195 345,544
9,622,468 9,380,273
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 216,948 275,777
Other creditors
a) Tax authorities 6 524,059 649,422
b) Social security authorities 34,000 19,000
775,007 944,199
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,397,475 10,324,472

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2021
(expressed in Euro)

Note(s) March 31, 2021 March 31, 2020

1. to 5. Gross profit or loss 8, 10 1,470,452 1,348,420

6. Staff costs (1,062,165) (816,731)

a) salaries and wages 9 (954,426) (754,388)

b) social security costs 9 (107,739) (62,343)

i) relating to pensions (71,752) (41,821)

ii) other social security costs (35,987) (20,522)

8. Other operating expenses (45,501) (35,000)
14. Interest payable and similar expenses

a) concerning affiliated undertakings 10 (25,255) (20,187)

b) other interest and similar expenses (2,483) (4,516)

15. Tax on profit or loss 6 (92,853) (126,442)

16. Profit or loss after taxation 242,195 345,544

18. Profit for the financial year 242,195 345,544

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2021

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a “ Société
Anonyme” governed by Luxembourg laws and holds the following trade register identification: Luxembourg B 37 359.

The Company’ s registered address is at Building A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss Account as “ Gross profit or loss” .

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017.0n July 10, 2020, the Company further extended its AIFM licence to manage
investment fund exposed to non-traditional assets.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-13-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory requirements
and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (* EUR” ) and the annual accounts are expressed in this currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing
at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains
are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss

account.

Debtors

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

Provisions

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

Creditors

Creditors include expenses to be paid during the subsequent financial year but related to the current financial

year.

Gross profit or loss

Gross profit or loss includes the management fees earned from funds under management less other external charges.

The turnover is recorded on an accrual basis.

Interest income and interest expenses

Interest income and interest expenses are recorded on an accruals basis.

Comparative figures

Certain captions of the liabilities as of March 31, 2020 have been reclassified to allow proper comparison.

Note 3 — Trade debtors

As at March 31, 2021, Trade debtors consist of management fees for an amount of EUR 219,163 (March 31, 2020: EUR
193,030), risk management services for EUR 42,500 (March 31, 2020: EUR 42,500), AIFMD and reporting fees for EUR
35,834 (March 31, 2020: 33,525), Funds services to Global Funds Trust Company (* GFTC” ) for EUR 88,624 (March

31, 2020: EUR 85,140).

As at March 31, 2020, the Trade debtors also included other receivables for EUR 500.
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Note 4 — Subscribed capital

As at March 31, 2021 and 2020, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. As at March 31, 2021 and 2020, the Company has not purchased its own
shares.

Note 5 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2020 37,500 1,230,000 7,392,229

Previous year’ s profit or loss* —-— -— 345,544
Release of net wealth tax

(“ NWT” ) reserve - (145,000) 145,000

Allocation to NWT reserve -— 250,000 (250,000)

Balance as at March 31, 2021 37,500 1,335,000 7,632,773

* As per decision of the Annual General Meeting as at June 9, 2020.

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%
of the issued share capital.

Other non available reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
NWT as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular I_Fort N° 51 (the
“ Circular” ) indicating that a company may reduce its NWT for a given year by determining the minimum NWT that
should be subject to (subtracting the Corporate Income Tax for the precedent year), and by comparing this amount
with the NWT that is due based on the unitary value. For the NWT purpose, the company should be liable to the
highest of the said amounts (the minimum NWT after reduction or the NWT due based on the unitary value).

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the NWT credited.

This reserve has to be maintained for a period of five years following the year in which it was created. In case
of distribution of the restricted reserve, the tax credit falls due during the year in which it was distributed.
The Company has decided to maintain this restricted reserve under “ Other non available reserves” .

As per Annual General Meeting held on June 9, 2020, the 2014 NWT reserve was fully released for an amount of EUR
145,000, and a NWT reserve of EUR 250,000 was constituted for 2021.

As at March 31, 2021, the restricted reserve amounted EUR 1,335,000 representing five times the NWT credited for
the years from 2015 to 2021 (March 31, 2020: EUR 1,230,000).
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Note 6 — Taxes

The Corporate Income tax rate remained at 18.19% (including a 7% surcharge for the employment fund) and the
Municipal Business tax rate in Hesperange at 6.75%.

Note 7 — Trade creditors

As at March 31, 2021 and 2020, the balances are constituted of audit and tax consultancy fees, project costs,

salary related contributions and domiciliation fees payable.

Note 8 — Gross profit or loss

As at March 31, 2021 and 2020, this caption can be analysed as follows:

2021 2020

EUR EUR

Services fees 1,709,790 1,765,042
Other income 3,460 -—-
Consultancy fees (6,678) (165,899)
Other external charges (236,120) (250,723)
1,470,452 1,348,420

As at March 31, 2021 and 2020, the Services fees include the management fees, the risk management fees and other
fees.

As at March 31, 2021, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2020: EUR 97,175), overseas regulation fees for EUR 23,759 (March 31, 2020: EUR 18,019), internal and external
audit fees for EUR 55,728 (March 31, 2020: EUR 55,058), legal fees for EUR 6,760 (March 31, 2020: EUR 13,110) and
other charges for EUR 52,698 (March 31, 2020: EUR 67,361) .

Note 9 — Staff

For the year ended March 31, 2021, the Company has employed 8 persons (March 31, 2020: 7 persons).

Note 10 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (the “ Bank” ) (incorporated in Luxembourg), which
owns 100% of the ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in

Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.

These include current accounts, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2021 and March 31, 2020. The interest
rates applied derived from the short term deposit rates available on the market minus the same spread applicable

to non related parties’ clients.

The Bank and the Company have signed a Service Level Agreement on February 14, 2014, as amended from time to
time, whereas the Company appointed the Bank to provide certain services to conduct its business under its
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operating model. The annual amount of EUR 92,500 excluding VAT to be invoiced prorata temporis by the Bank for

the year ended March 31, 2021 (March 31, 2020: EUR 92,500) is recorded in deduction of the caption “ Gross profit
or loss” in the profit and loss account.

Under the same caption and according to the Risk Management Services Agreement dated January 12, 2015, as
amended, which was concluded with GFTC, the Company has provided Funds services for an amount of EUR 364,175
(March 31, 2020: EUR 454,993).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
9,959 million as at March 31, 2021 (March 31, 2020: EUR 8,748 million).

Note 12 — Impact of COVID-19

The pandemic had no significant impact on the Company’ s activities during the year ending March 31, 2021. The
Company has taken the appropriate sanitary measures to ensure its proper functioning.
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2021 30
2021 30 2020 30
619,870 82,300 339,239 45,041
10 10,057,005 1,335,269 9,924,925 1,317,732
10,676,875 1,417,569 10,264,164 1,362,773
29,034 3,855 24,640 3,271
10,705,909 1,421,424 10,288,804 1,366,045
375,000 49,789 375,000 49,789
1,607,500 213,428 1,372,500 182,227
37,500 4,979 37,500 4,979
1,570,000 208,449 1,335,000 177,248
7,639,968 1,014,359 7,632,773 1,013,403
207,024 27,487 97,148 12,898
9,829,492 1,305,062 9,477,421 1,258,317
585,451 77,730 559,960 74,346
585,451 77,730 559,960 74,346
230,392 30,589 214,868 28,528
51,913 6,892 28,700 3,810
8,661 1,150 7,855 1,043
290,966 38,632 251,423 33,381
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10,705,909 1,421,424 10,288,804 1,366,045
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14

15

16

18

2021 30
2021 30 2020 30

10 862,949 114,574 666,173 88,448

(552,195) (73,315) (502, 655) (66,738)

(482,057) (64,003) (450,774) (59,849)

(70,138) (9,312) (51,881) (6,888)

(50,389) (6,690) (35,222) (4,676)

(19,749) (2.622) (16,659) (2,212)

(17,500) (2,323) (17,500) (2,323)

10 (12,785) (1,697) (12,622) (1,676)

(430) G7) (1,421) (189)

(73,015) (9,694) (34,827) (4,624)

207,024 27,487 97,148 12,898

207,024 27,487 97,148 12,898
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33 A
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2010 12 17 15 2017 11 16 CSSF
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103-8645
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1
2020 30
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2021 30 239,734 2020 30 182,449
90,000 2020 30 42,500 EU 2011 61 EU
33,894 2020 30 33,525
GFTC 216,222 2020 30 80,765
2021 30 40,020
2021 30 2020 30 25,000
15
2021 31 37,500 1,335,000 7,632,773
. _ — 242,195
— (15,000) 15,000
— 250,000 (250,000)
2021 30 37,500 1,570,000 7,639,968
*2021
10
2016 2016 16 Circular I. Fort. N 47ter
circular I. Fort. n
51 2016 25
2021 31 1,335,000 2020 31 1,230,000 2015
2021
2021 2015 15,000 2022
250,000
18.19 6.75
2021 30 2020 30
2021 30 2020 30
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2021 30 2020 30
723,818 617,935
15,000 14,375
243,113 158,178
(118,982) (124,315)
862,949 666,173
2021 30 48,588 2020 30 48,588
6,337 2020 30 9,000 22,111 2020 30 18,418
41,946 2020 30 48,309
2021 30 2020 30
10
100
2021 30 2020 30
2014 14
48,588 2020 30 48,588
2015 12 GFTC
258,113 2020 30 172,553
11
2021 30 10,143 2020 30 9,552
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2020 11
1915 1915 10
1993 1993
2002 12 20 2002 12 20 2012 2010
12 17
2004 15 2004 15
2007 13 2007 13
2010 12 17 2010 12 17
2013 12 2013 12
2016 23 2016 23
2013 12 39
2013 12 46
2003 41 2009 65 1060 2009
1095 2010 2011
2011 61
2011 61 2012 12 19
231 2013
2008 48 2014 17 596 2014
2016
2016 1011
16 2010 12 17 16
1286 2014
2009 65 78 2010 12 17 159
2016
2017 14
2017 1131
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2010 12 17
2010 12 17
2014 11 26 1286 2014
2016 23
2013 12
2016
2004 15
648 2012 2015
11 25 2015 2365
2007 13
2009 13 2009 65
2009 65
2014 23 2014 91
2010 12 17 2013
12 2016 10
2009 65 2015
12 17 2016 438
2010 12 17 15
2009 65 2010 12 17
2010 12 17
2007 13
2004 15
2005 13
2004 22
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2004 22
2016 23
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1.1. 2010 12 17
2010 12 17
1.2. 2013 12
2013 12
2010 12 17
) fonds commun de placement (FCP), contractual common fund
) investment company
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2010 12 17 11
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2010 12 17 11 23 2010 12 17
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Audit Report

To the Unitholders of
Nomura Multi Currency Attractive Dividend Japan Stock Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Nomura Multi Currency Attractive Dividend Japan Stock Fund (the “ Fund” ) as at 10 July 2020, and of the results
of its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund' s financial statements comprise:

the statement of net assets as at 10 July 2020;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;
the statement of investments as at 10 July 2020; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “ Commission de Surveillance
du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the “ Responsibilities of the “ Réviseur d' entreprises agréé”

for the audit of the financial statements” section of our report.

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

opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our other

ethical responsibilities under those ethical requirements.

Other information
The Board of Directors of the Fund®s Management Company is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the financial statements

and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information

identified above and, in doing so, consider whether the other information is materially inconsistent with the
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financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,

we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the financial statements

The Board of Directors of the Fund®"s Management Company is responsible for the preparation and fair presentation
of the financial statements in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements, and for such internal control as the Board of Directors
of the Fund"s Management Company determines is necessary to enable the preparation of financial statements that

are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management Company is responsible for
assessing the Fund’ s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund®s Management
Company either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do

SO.

Responsibilities of the “ Réviseur d"entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Fund’ s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors of the Fund"s Management Company;

conclude on the appropriateness of the Board of Directors of the Fund"s Management Company’ s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’ s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
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modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit

report. However, future events or conditions may cause the Fund to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 5 November 2020

Represented by

Antoine Geoffroy
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Independent auditor®s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2020, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2020, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier” (“CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements" section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code™) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company"s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

z

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
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that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company®s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors;

Conclude on the appropriateness of Board of Directors™ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.
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Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa
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Audit report

To the Unitholder of

Nomura Multi Currency Attractive Dividend Japan Stock Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Nomura Multi Currency Attractive Dividend Japan Stock Fund (the “ Fund” ) as at 10 July 2021, and of the results
of its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund' s financial statements comprise:

the statement of net assets as at 10 July 2021;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;
the statement of investments as at 10 July 2021; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “ Commission de Surveillance
du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the “ Responsibilities of the “ Réviseur d' entreprises agréé”

for the audit of the financial statements” section of our report.

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, 1issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities under

those ethical requirements.

Other information
The Board of Directors of the Management Company is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and our audit

report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information

identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,

we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of the
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of the
Management Company determines is necessary to enable the preparation of financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund’ s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Management Company

either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “ Réviseur d"entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Fund’ s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’ s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’ s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
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modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit

report. However, future events or conditions may cause the Fund to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 5 November 2021

Represented by

Antoine Geoffroy
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Independent auditor®s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at 31 March 2021, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 March 2021, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier” (“'CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the "responsibilities of the "réviseur d"entreprises
agréé" for the audit of the financial statements™ section of our report. We are also independent of the Company
in accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (“IESBA Code") as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.
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Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company®s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors;

Conclude on the appropriateness of Board of Directors™ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young

Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, 1 June 2021
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