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10 64,500 2,100.71 135,495,763 4,750.00 306,375,000 | 1.69
11 99,400 3,841.22 381,817,566 3,053.00 303,468,200 | 1.67
12 85,800 2,305.69 197,828,546 2,944.50 252,638,100 | 1.39
13 37,700 5,976.94 225,330,464 6,615.00 249,385,500 | 1.37
14 73,000 2,621.07 191,338,304 3,409.00 248,857,000 | 1.37
15 45,100 4,880.70 220,119,717 4,570.00 206,107,000 | 1.13
16 39,000 5,057.09 197,226,689 5,240.00 204,360,000 | 1.12
17 110,200 926.69 102,121,673 1,747.00 192,519,400 | 1.06
18 54,800 2,935.64 160,873,093 3,462.00 189,717,600 | 1.04
19 81,700 2,194.68 179,305,280 2,136.00 174,511,200 | 0.96
20 94,200 1,760.54 165,843,233 1,841.00 173,422,200 | 0.95
21 62,000 2,517.99 156,115,256 2,782.00 172,484,000 | 0.95
22 60,600 2,206.08 133,688,196 2,772.00 167,983,200 | 0.92
23 111,400 1,319.72 147,016,839 1,482.00 165,094,800 | 0.91
24 29,600 6,326.63 187,268,278 5,550.00 164,280,000 | 0.90
25 210,300 828.88 174,313,439 711.00 149,523,300 | 0.82
26 78,800 1,483.13 116,870,300 1,885.50 148,577,400 | 0.82
27 135,600 1,065.57 144,491,741 1,064.00 144,278,400 | 0.79
28 53,600 3,236.34 173,468,074 2,681.00 143,701,600 | 0.79
29 25,700 3,792.97 97,479,226 5,408.00 138,985,600 | 0.77
30 76,100 2,212.16 168,345,736 1,824.00 138,806,400 | 0.76
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2018 10

2018 10

2018 10
2009 10 50,495,923 5,719,168,239 6.76 766
2010 10 31,102,203 3,522,635,512 6.70 759
2011 10 26,181,096 2,965,270,933 6.69 758
2012 10 21,607,097 2,447,219,806 5.95 674
2013 10 67,300,092 7,622,408,420 8.56 970
2014 10 59,943,641 6,789,216,780 8.99 1,018
2015 10 53,939,463 6,109,183,579 11.10 1,257
2016 10 38,443,811 4,354,146,034 8.27 937
2017 10 30,607,248 3,466,576,908 11.17 1,265

10

2018 10 20,184,486 2,286,094,884 11.25 1,274
2017 11 24,958,846 2,826,838,898 12.03 1,363
12 25,002,226 2,831,752,117 12.37 1,401
2018 24,178,353 2,738,440,261 12.27 1,390
23,128,266 2,619,507,407 11.71 1,326
22,131,822 2,506,650,160 11.30 1,280
22,471,912 2,545,168,753 11.76 1,332
20,763,507 2,351,674,803 11.40 1,201
20,212,013 2,289,212,592 11.29 1,279
20,584,520 2,331,402,735 11.38 1,289
20,292,605 2,298,340,442 11.27 1,276
21,087,573 2,388,378,518 11.84 1,341
10 19,275,231 2,183,112,663 10.86 1,230
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2009 10 46,480,761 5,264,410,991 6.85 776

2010 10 33,582,622 3,803,567,768 6.70 759

2011 10 34,128,917 3,865,441,139 6.64 752

2012 10 29,691,875 3,362,901,763 5.95 674

2013 10 157,196,130 17,804,033,684 8.57 971

2014 10 155,439,296 17,605,054,665 9.02 1,022

2015 10 143,644,772 16,269,206,877 11.17 1,265

2016 10 92,141,884 10,435,989,782 8.50 963

2017 10 78,478,067 8,888,425,868 11.51 1,304

10 55,770,523 6,316,569,435 12.05 1,365
2018 10 ’ ’ ’ ’ ’ - t

2017 11 62,374,022 7,064,481,732 12.47 1,412

12 62,254,498 7,050,944 ,443 12.85 1,455

2018 62,544,722 7,083,815,214 13.00 1,472

59,969,245 6,792,116,689 12.43 1,408

58,647,369 6,642,401,013 12.02 1,361

60,732,261 6,878,535,881 12.54 1,420

57,123,309 6,469,785,977 12.18 1,380

55,626,435 6,300,250,028 12.09 1,369

55,598,926 6,297,134,359 12.18 1,380

52,886,141 5,989,884,330 12.09 1,369

54,810,081 6,207,789,774 12.74 1,443

10 49,672,612 5,625,920,035 11.72 1,327
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2009 10 502,708,766 40,337,351,384 5.94 477

2010 10 257,613,609 20,670,915,986 5.89 473

2011 10 171,574,473 13,767,135,714 5.97 479

2012 10 119,446,839 9,584,414,361 5.34 428

2013 10 130,770,260 10,493,005,662 7.75 622

2014 10 115,791,362 9,291,098,887 8.23 660

2015 10 104,496,949 8,384,835,188 10.21 819

2016 10 74,792,508 6,001,350,842 7.74 621

2017 10 83,650,531 6,712,118,607 10.55 847

10 70,256,133 5,637,352,112 10.78 865
2018 10 e TemEE )

2017 11 81,289,800 6,522,693,552 11.44 918

12 80,057,044 6,423,777,211 11.76 944

2018 77,628,232 6,228,889,336 11.70 939

74,112,635 5,946,797,832 11.21 899

72,422,719 5,811,198,973 10.80 867

75,206,129 6,034,539,791 11.26 904

72,381,963 5,807,928,711 10.93 877

70,319,459 5,642,433,390 10.82 868

70,961,562 5,693,955,735 10.96 879

70,024,281 5,618,748,307 10.84 870

73,095,520 5,865,184,525 11.39 914

10 66,423,371 5,329,811,289 10.44 838
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2009 10 156,179,597 12,531,850,863 6.26 502

2010 10 81,948,379 6,575,537,931 6.31 506

2011 10 62,605,222 5,023,443,013 6.54 525

2012 10 60,735,595 4,873,424,143 6.04 485

2013 10 68,106,843 5,464,893,082 8.96 719

2014 10 62,667,628 5,028,450,471 9.71 779

2015 10 50,855,973 4,080,683,274 12.25 983

2016 10 38,083,512 3,055,821,003 9.51 763

2017 10 38,679,724 3,103,661,054 13.07 1,049

10 32,898,600 2,639,783,664 13.73 1,102
2018 10 ’ ’ ’ ’ ’ - t

2017 11 35,350,087 2,836,490,981 14.19 1,139

12 34,550,175 2,772,306,042 14.60 1,172

2018 34,378,607 2,758,539,426 14.76 1,184

32,941,498 2,643,225,800 14.17 1,137

31,737,802 2,546,641,232 13.68 1,098

33,458,261 2,684,690,863 14.29 1,147

32,476,217 2,605,891,652 13.89 1,115

33,115,410 2,657,180,498 13.78 1,106

32,927,149 2,642,074,436 13.87 1,113

32,420,386 2,601,411,773 13.76 1,104

36,465,552 2,925,995,892 14.50 1,163

10 33,731,355 2,706,603,925 13.33 1,070
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2009 10 3,095,937 397,611,189 6.42 825

2010 10 2,336,004 300,012,994 6.34 814

2011 10 2,351,806 302,042,445 6.42 825

2012 10 1,953,538 250,892,885 5.70 732

2013 10 1,709,565 219,559,433 8.23 1,057

2014 10 1,302,277 167,251,435 8.58 1,102

2015 10 1,421,260 182,532,422 10.58 1,359

2016 10 1,026,962 131,892,730 7.99 1,026

2017 10 1,245,844 160,003,745 10.70 1,374

10 1,175,546 150,975,373 10.76 1,382
2018 10 T T ) ’

2017 11 1,189,056 152,710,462 11.53 1,481

12 1,218,591 156,503,642 11.84 1,521

2018 1,207,339 155,058,548 11.76 1,510

1,154,030 148,212,073 11.24 1,444

1,073,235 137,835,571 10.82 1,390

1,235,622 158,690,933 11.27 1,447

1,194,915 153,462,933 10.90 1,400

1,184,018 152,063,432 10.80 1,387

1,195,588 153,549,367 10.93 1,404

1,117,433 143,511,920 10.81 1,388

1,170,278 150,298,804 11.37 1,460

10 1,068,567 137,236,060 10.39 1,334
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2009 10 3,675,257 472,013,257 6.58 845

2010 10 3,449,830 443,061,667 6.41 823

2011 10 2,896,569 372,006,357 6.46 830

2012 10 2,897,378 372,110,257 5.79 744

2013 10 2,494,982 320,430,538 8.36 1,074

2014 10 2,305,415 296,084,448 8.75 1,124

2015 10 1,731,842 222,420,468 10.83 1,391

2016 10 1,843,026 236,699,829 8.29 1,065

2017 10 1,674,978 215,117,425 11.07 1,422

10 1,098,272 141,051,073 11.35 1,458
2018 10 T T ) ’

2017 11 1,149,173 147,588,288 11.91 1,530

12 1,158,427 148,776,780 12.24 1,572

2018 1,166,162 149,770,186 12.35 1,586

1,125,600 144,560,808 11.82 1,518

1,084,738 139,312,901 11.39 1,463

1,112,549 142,884,668 11.87 1,524

1,117,041 143,461,576 11.49 1,476

1,102,151 141,549,253 11.39 1,463

1,108,406 142,352,583 11.46 1,472

1,098,251 141,048,376 11.34 1,456

1,155,760 148,434,257 11.93 1,532

10 1,015,893 130,471,138 10.92 1,402
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2009 10 204,994,373 15,210,582,477 6.05 449

2010 10 105,958,517 7,862,121,961 5.94 441

2011 10 73,882,883 5,482,109,919 6.03 447

2012 10 48,298,067 3,583,716,571 5.42 402

2013 10 52,054,712 3,862,459,630 7.87 584

2014 10 39,848,117 2,956,730,281 8.34 619

2015 10 34,345,078 2,548,404,788 10.39 771

2016 10 24,223,283 1,797,367,599 7.85 582

2017 10 27,215,350 2,019,378,970 10.70 794

10 22,118,336 1,641,180,531 10.93 811
2018 10 T T )

2017 11 25,398,680 1,884,582,056 11.62 862

12 25,662,475 1,904,155,645 11.93 885

2018 25,191,523 1,869,211,007 11.85 879

24,005,737 1,781,225,685 11.33 841

23,034,443 1,709,155,671 10.93 811

23,601,682 1,751,244,804 11.40 846

22,837,771 1,694,562,608 11.07 821

22,277,046 1,652,956,813 10.97 814

22,354,421 1,658,698,038 11.08 822

21,707,738 1,610,714,160 10.97 814

22,519,148 1,670,920,782 11.52 855

10 20,502,212 1,521,264,130 10.57 784
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2009 10 43,685,405 3,241,457,051 6.40 475

2010 10 24,180,249 1,794,174,476 6.33 470

2011 10 18,652,970 1,384,050,374 6.51 483

2012 10 15,046,594 1,116,457,275 5.01 439

2013 10 19,527,455 1,448,937,161 8.67 643

2014 10 16,647,990 1,235,280,858 9.37 695

2015 10 13,931,252 1,033,698,898 12.02 892

2016 10 8,700,129 645,549,572 9.38 696

2017 10 9,007,755 668,375,421 12.90 957

10 7,896,936 585,952,651 13.59 1,008
2018 10 T T ) ’

2017 11 8,711,002 646,356,348 14.07 1,044

12 8,786,084 651,927,433 14.46 1,073

2018 8,858,121 657,272,578 14.62 1,085

8,431,764 625,636,889 14.00 1,039

8,225,694 610,346,495 13.53 1,004

8,385,305 622,189,631 14.13 1,048

8,028,721 595,731,098 13.75 1,020

7,933,022 588,630,232 13.65 1,013

7,561,762 561,082,740 13.74 1,020

7,405,546 549,491,513 13.63 1,011

7,773,045 576,759,939 14.36 1,066

10 7,059,669 523,827,440 13.21 980
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.10 11.33
.07 7.93 0.16 18.12
.12 13.59 0.16 18.12
.12 13.59 0.09 10.19
.12 13.59 0.10 11.33
.12 13.59 0.10 11.33
.12 13.59 0.08 9.06
.30 33.98 0.08 9.06
.19 21.52 0.14 15.86
10 .61 69.09 0.14 15.86
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.36 28.89
.24 19.26 0.15 12.04
.27 21.66 0.15 12.04
.24 19.26 0.08 6.42
.24 19.26 0.10 8.02
.24 19.26 0.10 8.02
.24 19.26 0.09 7.22
.29 23.27 0.09 7.22
.24 19.26 0.16 12.84
10 .45 36.11 0.16 12.84
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.18 23.12
.07 8.99 0.16 20.55
.12 15.41 0.15 19.26
.12 15.41 0.08 10.27
.12 15.41 0.10 12.84
.12 15.41 0.09 11.56
.12 15.41 0.08 10.27
.21 26.97 0.08 10.27
.14 17.98 0.14 17.98
10 .36 46.23 0.13 16.70
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.39 28.94
.19 14.10 0.15 11.13
.22 16.32 0.15 11.13
.12 8.90 0.08 5.94
.18 13.36 0.10 7.42
.24 17.81 0.10 7.42
.36 26.71 0.09 6.68
.39 28.94 0.09 6.68
.24 17.81 0.15 11.13
10 .49 36.36 0.15 11.13
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37.40

3.19

6.02

6.42

50.00

9.49

27.09

21.63

39.12

10 6.27

34.00

0.16

3.15

9.35

46.49

5.71

24.71

22.50

35.67

10 3.93

34.20

0.15

3.12

9.13

46.11

5.74

24.69

22.71

35.22

10 3.70
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35.60

1.32

5.22

8.13

48.52

9.02

28.90

20.69

39.36

10 6.73

36.00

1.25

5.21

7.99

48.39

9.23

29.24

21.21

39.13

10 6.51

100x%

10
10 10
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2009 3.93
2010 2.92
2011 15.15
2012 17.19
2013 39.52
2014 9.20
2015 11.57
2016 0.09
2017 20.32
2018 7.19
2009 3.89
2010 2.95
2011 15.23
2012 17.19
2013 39.67
2014 9.35
2015 11.56
2016 0.09
2017 20.61
2018 7.47
2009 3.84
2010 7.02
2011 11.53
2012 19.50
2013 44.03
2014 11.28
2015 13.29
2016 2.72
2017 20.76
2018 7.14
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2009 3.88
2010 7.17
2011 11.70
2012 19.90
2013 44.31
2014 11.69
2015 13.35
2016 2.66
2017 20.88
2018 7.33
2009 2.66
2010 4.15
2011 14.74
2012 15.50
2013 41.02
2014 8.91
2015 11.90
2016 0.19
2017 17.81
2018 9.29
2009 2.61
2010 3.99
2011 14.63
2012 15.23
2013 41.39
2014 9.03
2015 11.90
2016 0.09
2017 17.92
2018 9.48
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2009 2.27
2010 5.75
2011 13.50
2012 18.20
2013 43.64
2014 12.54
2015 14.55
2016 2.37
2017 21.09
2018 7.04
2009 2.35
2010 5.79
2011 13.62
2012 18.29
2013 4405
2014 12.83
2015 14.63
2016 2.52
2017 21.24
2018 7.26
100x
2018 10

54/215



IR RS R RS RER RS RE R RN ERNEEEERSRERRNENENSERERESENNEREDN ™

i HEERBESIU1OY)OHEEMBOEL | cosrionxams)

L I R N R R N R N R R R RN R R R R RN R RN NN L

Ad—2A

(3t (EHHEL)

14 - 1120
‘ PUB AR (G8)

1p| T 1OV () ¥

.

2 L8]
Q 0 i QA0 0 .l o o LU
T L

gR B R A B aE
"

t DECOHEBE 3 (g, 0%, 28

fsaensanssannn®

Ad=Z

201BE 6 B 0.03
20188 7 B 0.15
2018FE B f 0.03
2018 9 B 0.03
20184 108 0.03
BT 1 ERE 0.66
TR 211

LA AR R R L L R R R ELERE ™

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Bd—A
LR (BER¥EL]
| HIEFIIEEHJ
jp. T 1DEVERERE (8) 250
104 200
81 180
ﬁ| +100
41 50

2 = A 0
0 e i 0 bl ] 1] B4l 1
M ,ﬂﬂ‘)ﬂ -ﬂ"m ’a-,ﬁr" @ﬂﬁ ﬂ\'ﬂ"' .ﬂ"lm lﬂqf_‘lﬂ #ﬁﬁ' 'ﬂﬂ lﬂ"w

P RS EOHR 1 (Er~—3) 520185 2108KET

Sssnssasnnansansan®

Ad—2A
(%,
80 ™
50 {
a0 1 3352
) T.
| 17.19 20,32
20 |
e | FT
=10 | 718 |
Bl 1515 |
=30 |
-4 |
50 |

2008 2010 2011 2012 2013 2014 2015 2016 217 2018
H) QLAEE (%) =100

a—h) b

Bd—X
20145 7 B 0.08
20158 7 H 0.08
20165 7 A 0.14
20175 7 A 0.14
2018 7 H 0.17
ERBE 1.22
Bd-—A
(%
m =
50 |
a0 38,67
| 2081
| 7ig
20 | T
cwe BHiE
o ﬁ = . e
Bk TAT
= 1523
30 |
=40} !
=50 |

a= JEAERO L8 )RR (L RIR o MBI R &0 & THE A o8
b= S50 R O ORHE RO 1 OV DR (o o8

HEoEECHTIMEEEREATHEYEIEA,
BIFPFB~-Fy—TFRaNTEA,

55/215

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018



'ii.-.4.......i---‘.-iiiiii.-i.--.I.-il-.i

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

l‘..ii..i‘.'

P HIRESESIVIOYYOFHEEMBOER * cossi0pxang)

'iliiil-..iI..iiiiil..iiiiiiiii'.-iliiiI..i'..ll..i an®

Ca—-XxX

(il‘ﬂd {E_EIF-:I:}'
181 R (5w '
14 —1 nﬂ‘-}“l!'“‘ {E“} 1,200
12 1,000
10 800
8l 600
6k 400
o] 200

‘o

wﬂ#ﬂ\ i mﬁﬁmﬂ@mﬂﬁ,i " u.y}'lﬁl 40

g

i DEEDMEB ¥ (w1050 28

Ca—-X
2018 6 B 0.02
20185 7 B 0.10
2018 8 A 0.03
2018 9 H 0.03
20184 108 0.03
T 1 R 052
et & 3.00

AR R R R E L L LEREERE R I

i IRIEOW 3 (me~—2) we0185R10AKET

Cd-—-2
(%)

&0

i) 440

m {

m |

] 19,50 2076
DR m mh:: =

=10 | Eﬂ T

-20 | .

_m |

=40

_m

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
HRVE-E A 100 (a=h! b

a= [ aLi-’}Il 205 ) e S (2 M e BB 2

T = 244 S P T B S S0 1 15 1) N i s

HEoEEICHTIHELER A THENEEA,
B FILRANL-FT—2RBUELA,

D3d-X
EEM-} ﬂh‘ﬁl;gg
SRR (W) i
12+
10+
g
B
a4
. I |
A0 Al U 1] 1.'|.'I ﬂ 0 4]
97 9% 0 g 0 0 8
| o 4
20145 7 B 0.09
2015% 7 A 0.09
20165 7 B 0.16
20175 7 B 018
20185 7 A 0.20
BT R WEt 1.28
Dd-Z
(%)
m +
50 | 24,31
40 |
=1 1890 2088
?g | 707 I ney 1335 I
0l m | N BT o
_'I,u { . -?-ﬂu
a0 | =170 |
=30 |
=40
-ED 1

2009 2010 2011 2012 213 2014 2015 20168 217 2018

-8 BRI % A A E

o e e O

56/215



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

.Itl...l.l!I.i...l....'..l...lII-I.--I II.-.-.‘-II-II..

t HEEETBEHLU DEU@&E?EWH@?&K ¥ (20184 10BKEHE)

Ea—2 Fa-2

ﬁ—-l:ll {Em':l.—-l:g ﬁ—u} Eﬁﬁ:.‘.n—:lé
[ ER R (5 U ERESE (5w

" — 1) R (W) e — 1Y RS (W) 2

10

2 : " - : - L,
890 50 5 0 3 1 5 0 5“"1 **"“ s#* 5 0 018 1 46 0 o1

i DEROHB 3 (w101 0%y). B8

Ed—-X Fa—-2A

2018 6 B 0.01 20145 7 A 0.08
2018 7 B 0.08 2015% 7 A 0.08
2018i 8 A 0.01 20165 7 A 0.14
2018% 9 B 0.01 2017%E 7 A 0.13
20184 108 0.01 20185 7 A 0.16
Wi 1 R 0.37 HETE A AT 117
et & 1.67

1 IEH$G)?EH P (EEA—R) #2018 IR10AAET

Ed-—X Fa—Xx
(%) (%)
B0 60
50 50
4102 4135
4” “al ﬂ - E
= 178 e
1550 | 1523 : 1782
i TH Bk TH
T B B TR . - |
cmw HHEmE-0  “z= HE=mE N
ESy U T |
-8.28 8458
_m -i‘mid _m A2
=30 =30
-40 40
=50 =50
2008 2010 201 2012 2013 2014 2015 208 2017 2018 20089 2010 2011 2012 20413 2014 2015 2016 2047 2018

(i) ILEE (%) =100= {a=h) b
a= BRI AL ] 1 SRR ARRS (2435 R IRBLAT R S-S BhER & 2 A 80
b = 245 S i IO R S e 1 D1 D BV IS A (R )

HEoEEICHTIHELER A THENEEA,
BIPFIRANLFT-—TRBVELA,

57/215



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

'ii.-.4.......i---‘.-iiiiii.-i.--.It-il-.iliiiiiiiii'

P HIRESESIVIOYYOFHEEMBOER * cossi0pxang)

'iliiil-..iI..i'..il..ii..i‘..i'.iil..iI..i'..ll..i an®

Ga—-X HO—-X
(NZFA} (EANZEA)  (NZFA) (EANZERD
16 350 18— ,
| SR (B MB AN (M) I
- — 1 O () 200 141 — 1SR (AW) 80
124 12+ 50
10+ | 10 40
8 I 81 a0
6 | 6 |20
4 o 4
l-uu Elnuu':ﬁ N S I I
ik
idﬂ #ﬁ"‘ tl:f' l,1|'" #SI“ #’ﬂ lﬂ{lh f31.'!!'* M" M -2511'“] lﬁq_‘l’q'n @ﬂ'ﬁ w:\ﬁr" w}-..il"' ﬁq_ﬁﬂ' Iﬂq_w @Iﬂﬁ IEﬁ'l,ﬁr"
-.llliiilililliii"
P TECODERE 3 (werNziov, 10Ny, BB
Gad—-X HaO—-X
20185 6 B 0.02 20145 7 B 0.09
2018 7 H 0.12 2015% 7 A 0.09
20185 8 B 0.03 20165 7 B 0.15
2018 9 B 0.03 20175 7 B 015
20185 108 0.03 20185 7 A 0.20
B 1 R85 056 AETE A BET 1.25
Fiae e 3.03
t N EEDHEE ' (EHE~—R) #2018 R10AKET
G3d—-2Z H3-XZ
(36} (%)
40 | 40
: ! 1455 2109 : 1829 1463 2124
1254 579 1283
o BIlEim=0 -2 Hlin:|
o — = o | = = =
=10 . e =10 706
0 1 -1350 20 13562
-ag | =30
=40 - -40
=50 =50

2008 2010 2011 2012 2013 2014 2015 2016 2017 2018
FE R 100 (a=h! b

a= [ ,Lﬂll 25 0 R A S (2 SRR LT R B
o e e O

T = 244 S P T B S S0 1 15 1) N i s

HEoEEICHTIHELER A THENEEA,
B FILRANL-FT—2RBUELA,

2009 2010 20 212 2013 2014 2015 2018 2017 2M8

AbE A

58/215



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

9,414,530 1,945,200 7,469,330
(9,414,530) (1,945,200) (7.469,330)
1,023,538 3,849,375 4,643,493
(1,023,538) (3,849,375) (4,643,493)
930,670 1,658,375 3,915,788
(930,670) (1,658,375) (3,915,788)
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)
10,349,208 3,566,169 6,783,039
(10,349, 208) (3,566, 169) (6,783,039)
1,303,470 3,072,880 5,013,629
(1,303,470) (3,072,880) (5,013,629)
1,262,065 1,138,815 5,136,879
(1,262,065) (1,138,815) (5.136,879)
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)
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138,365,821 53,682,584 84,683,237
(138,365,821) (53,682,584) (84,683,237)
4,394,218 45,331,832 43,745,623
(4,394,218) (45,331,832) (43,745,623)
1,682,940 16,713,090 28,715,473
(1,682,940) (16,713,090) (28,715,473)
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)
42,524,813 17,593,742 24,931,071

(42,524,813) (17,593,742) (24,931,071)
1,661,615 13,603,030 12,989,656
(1,661,615) (13,603,030) (12,989, 656)
1,283,900 4,697,710 9,575,846
(1,283,900) (4,697,710) (9,575,846)
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)
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830,230 347,700 482,530
(830,230) (347,700) (482,530)
69,070 182,949 368,651
(69,070) (182,949) (368,651)
175,600 177,821 366,430
(175,600) (177,821) (366,430)
100,400 124,320 342,510
(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)
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)
901,119 342,840 558,279
(901,119) (342,840) (558,279)
87,130 107,170 538,239
(87,130) (107,170) (538,239)
48,420 138,255 448,404
(48,420) (138,255) (448,404)
105,700 53,530 500,574
(105,700) (53,530) (500,574)
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)

44,463,998 10,562,582 33,901,416

(44,463 ,998) (10,562,582) (33,901,416)
510,190 16,570,253 17,841,353
(510,190) (16,570,253) (17,841,353)
215,190 5,803,219 12,253,324
(215,190) (5,803,219) (12,253,324)
138,100 3,483,298 8,908,126
(138,100) (3,483,298) (8,908,126)
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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)
9,758,074 2,936,580 6,821,494
(9,758,074) (2,936,580) (6,821,494)
465,995 3,468,725 3,818,764
(465,995) (3,468,725) (3,818,764)
116,400 1,069,880 2,865,284
(116,400) (1,069, 880) (2,865,284)
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)
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2018 10

2018 10

17,053,268,130
14,809,353,867
2,161,971,002
11 134,672,812
233,135,530
7,208,165
122,484,844
25,282,426

19,738,022,909

5,501,128

12 40,800,000
11 23,194,826
104,253

19,965,405

66,372,056

155,937,668

19,582,085,241

11.25 1,794,047 20,184,486
12.05 4,627,086 55,770,523
10.78 6,515,706 70,256,133
13.73 2,396,282 32,898,600
10.76 109,264 1,175,546
11.35 96,760 1,098,272
10.93 2,024,194 22,118,336
13.59 580,873 7,896,936
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2018 10

506,352,823

506,352,823

111,633,280
111,547,581
20,080,919
6,845,960
3,421,070
3,357,041
6,698,258
669,907
7,681,882
4,458,899
4,847,990
259,466

10 11,133,371
795,429

293,431,053

212,921,770

13 2,377,922,687
187,981,998
(441,558,007)

2,124,346,678

13 (1,479,215,065)
(60,800,000)
(89,836,217)

(1,629,851,282)

707,417,166
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2018 10

26,463,774,757

212,921,770
2,124,346,678
(1,629,851,282)

707,417,166

1,166,672,214
(8,077,625,325)

(6,910,953,111)

(678,153,571)

19,582,085,241
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2,739,226
86,370

(1,031,549)
1,794,047

6,816,790
408,700

(2,598,404)
4,627,086

7,929,921
230,263

(1,644,478)
6,515,706

2,959,354
220,285

(783,357)
2,396,282

116,414
11,000
(18,150)
109,264

151,270
6,190

(60,700)
96,760

2,544,134
9,300

(529,240)
2,024,194
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698,038

13,205
(130,370)

580,873
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2018 10

2018 2017 2016
19,582,085,241 26,463,774,757 24,313,464,459
20,184,486 30,607,248 38,443,811
11.25 11.17 8.27
55,770,523 78,478,067 92,141,884
12.05 11.51 8.50
70,256,133 83,650,531 74,792,508
10.78 10.55 7.74
32,898,600 38,679,724 38,083,512
13.73 13.07 9.51
1,175,546 1,245,844 1,026,962
10.76 10.70 7.99
1,098,272 1,674,978 1,843,026
11.35 11.07 8.29
22,118,336 27,215,350 24,223,283
10.93 10.70 7.85
7,896,936 9,007,755 8,700,129
13.59 12.90 9.38
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0.03



60

60

0.03

25,344,363
25,324,927
4,559,020
1,520,781
1,520,721
1,012,313
4,239,792
2,850,139

66,372,056

10

10

81/215

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.50

0.50

0.09
60

60



10

11

2018

0.05

2018

10

10

taxe d"abonnement

678,153,571

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

Ooooooooooooooooooad

52,043,067
38,862,151
15,254,694
38,673,763
1,200,818
1,216,612
52,212,391
15,393,945
1,616,865
499,904
1,425,158
556,934
437,667
738,615
2,756,252
1,324,328
726,148
815,780
1,125,850
1,318,720
893,158
11,468,508
4,153,015
1,853,793
1,905,027
2,041,883
2,078,130
4,674,189
11,880,870
5,623,167
4,310,418
10,109,630
5,411,893
4,425,997
7,685,070

4,257,408,090
4,263,208,108
1,138,394,299
4,283,152,476
155,446,840
158,149,075
4,332,084,906
1,189,440,261
14,560

6,652

18,831

4,319

5,405

6,747

24,956

12,085

5,701

10,056

10,303

12,046

11,065
103,663
37,715

16,965

23,342

27,331

25,541

42,531
156,988
74,834

52,685

91,592

49,423

54,513

93,933
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2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018

20

20
20
20
20

20
20
20
20
20
20
20
20
20
20
20

20
20
20
20
20
20

20
20
20
20
20

52,699,848
52,303,970
19,556,085

5,673,405
1,279,095
616,430
(1,753,212)
(19,334,038)
(45)
(5,098)
(6,227)
(6.,776)
(10,616)
(10,650)
(15,030)
(17,755)
(17,834)
(18,244)
(18,326)
(19,014)
(24,572)
(27,570)
(29,580)
(30,176)
(30,925)
(35,590)
(40,235)
(48,751)
(51,914)
(57,346)
(59,170)
(61,359)
(76,403)
(95,152)
(105, 495)
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12,053,754 109,653 2018 20 (122,950)
5,597,620 69,263 2018 20 (146,848)
12,489,167 113,975 2018 20 (167,442)
8,906,481 110,205 2018 20 (233,652)
10,558,611 130,206 2018 20 (240,270)
20,889,124 255,568 2018 (276,561)
1,373,087 112,060,405 2018 20 1,819,132

497,293 40,646,753 2018 538,142
54,051 4,376,671 2018 20 106,161
38,351 4,227,529 2018 20 31,227
10,231 762,454 2018 20 15,229
25,476 1,922,006 2018 20 14,481
6,857 556,121 2018 20 12,593
22,212 2,461,267 2018 20 5,349
1,147 93,707 2018 1,367
64,066 7,114,205 2018 20 199
1,074 88,886 2018 99
111,477,986
2018 10
100 TOPIX 2018 13 1,717,000,000 (40,800,000)
1,717,000,000 (40,800,000)

(40,800,000)
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13

14

2018

2018 10

2,585,386,854
(207,464,167)

2,377,922,687

907,851,404
(2,387,066,469)

(1,479,215,065)

10
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a
2018 10
(©)

(D)

131,700 545,139,547 565,388,100 2.88
494,300 522,021,528 514,813,450 2.62
699,400 374,166,742 445,168,100 2.27
142,300 299,836,834 400,147,600 2.04
118,600 298,202,028 371,455,200 1.90
464,800 . 234,405,724 370,956,880 1.89
66,300 202,427,251 352,251,900 1.80
116,600 349,875,683 350,149,800 1.79
64,500 135,495,763 324,306,000 1.66
162,200 222,732,205 323,670,100 1.65
15,900 230,835,860 317,443,500 1.62
99,400 381,817,566 314,899,200 1.61
37,700 225,330,464 269,592,700 1.38
84,400 193,352,827 268,223,200 1.37
138,500 128,347,112 243,552,250 1.24
58,300 142,523,166 224,979,700 1.15
45,100 220,119,717 208,813,000 1.07
40,600 205,318,040 206,654,000 1.06
109,100 192,075,337 199,216,600 1.02
105,100 175,331,567 193,489,100 0.99
210,300 174,313,439 185,064,000 0.95
325,800 184,781,356 179,515,800 0.92
29,600 187,268,278 178,192,000 0.91
89,800 183,379,630 174,571,200 0.89
74,200 133,031,537 173,034,400 0.88
60,600 133,688,196 171,255,600 0.87
310,000 156,115,256 170,810,000 0.87
147,500 202,864,968 169,330,000 0.86
118,200 155,990,937 168,139,500 0.86
149,300 159,090,095 160,945,400 0.82
192,000 96,835,922 151,718,400 0.77
76,100 168,345,736 148,471,100 0.76
41,700 164,710,989 147,743,100 0.75
78,800 116,870,300 147,159,000 0.75
75,000 158,556,098 146,100,000 0.75
42,500 147,688,017 144,797,500 0.74
143,000 191,234,805 142,571,000 0.73
188,100 130,471,135 142,015,500 0.73
31,500 96,718,234 138,568,500 0.71
38,500 67,344,791 134,172,500 0.69
80,800 114,049,901 134,128,000 0.68
26,700 133,541,385 133,767,000 0.68
95,100 91,611,077 133,520,400 0.68
68,900 111,636,207 132,529,150 0.68
31,500 89,014,493 131,607,000 0.67
46,300 152,427,815 130,473,400 0.67
41,000 115,772,284 127,305,000 0.65
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29,200
25,700
102,700
27,600
64,900
23,300
74,700
5,000
18,900
22,800
109,700
5,500
5,300
12,600
60,500
111,000
45,100
28,900
22,500
27,200
20,900
153,700
20,200
21,000
15,300
70,400
72,800
13,800
23,200
105,000
14,200
23,400
4,100
31,500
20,800
23,200
11,400
58,600
49,400
24,000
17,300
18,000
61,900
33,100
16,000
32,800
14,500
33,200
56,000
56,300
15,000
49,600
84,200
31,000
144,200
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128,496,142
97,479,226
103,589,853
118,475,110
111,380,214
46,883,439
101,092,214
161,016,504
106,744,785
74,081,686
60,793,729
39,094,780
42,533,215
110,964,176
96,065,700
104,727,738
126,414,672
96,676,952
87,281,566
87,660,651
74,355,662
86,461,626
49,981,568
74,832,449
61,679,749
71,630,603
70,934,760
63,164,645
50,825,868
70,480,376
47,752,769
71,547,708
48,249,089
101,490,161
87,068,408
73,956,771
56,891,301
66,425,037
72,863,256
78,062,775
101,043,126
68,098,320
73,792,340
80,890,330
33,331,074
59,952,438
50,540,182
65,268,017
68,984,465
47,431,267
70,440,332
69,722,006
46,192,644
43,483,932
44,582,267

126,582,000
123,308,600
122,418,400
121,605,600
118,702,100
110,442,000
110,257,200
108,675,000
105,840,000
104,652,000
104,050,450
103,455,000
102,343,000
101,883,600
101,761,000
101,232,000
98,363,100
94,589,700
94,275,000
93,160,000
91,542,000
91,144,100
88,253,800
87,885,000
83,997,000
79,552,000
78,551,200
77,418,000
76,560,000
76,513,500
75,544,000
74,997,000
74,784,000
74,403,000
73,528,000
72,036,000
71,022,000
70,906,000
70,790,200
70,608,000
70,393,700
70,200,000
70,070,800
69,245,200
68,560,000
68,125,600
68,077,500
68,026,800
67,368,000
66,715,500
66,525,000
66,017,600
62,644,800
61,349,000
58,401,000

[eNeoNeolNeoNolNoloNolNolNoNololoNeoNeoNoNolNoloNololNeoNololeoNoloNeNeololNoNolNoNoNoloNolNolloNoNoloNolNolNoloelNollolNolNolNolNolNolN oo

.65
.63
.63
.62
.61
.56
.56
.55
.54
.53
.53
.53
.52
.52
.52
.52
.50
.48
.48
.48
.47
.47
.45
.45
.43
.41
.40
.40
.39
.39
-39
.38
.38
.38
.38
.37
.36
.36
.36
.36
.36
.36
.36
.35
.35
.35
.35
.35
.34
.34
.34
.34
.32
.31
.30
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103,800 JSAT 48,676,937 56,155,800 0.29
19,800 26,029,441 55,162,800 0.28
20,800 33,626,938 54,516,800 0.28
31,000 29,536,680 54,250,000 0.28
14,600 25,822,995 53,436,000 0.27
22,900 54,076,414 52,784,500 0.27
39,400 53,097,709 52,362,600 0.27
18,000 22,027,498 52,290,000 0.27

212,200 44,853,777 52,201,200 0.27
29,000 40,819,623 51,707,000 0.26
11,300 54,588,148 50,895,200 0.26
16,300 47,741,830 49,878,000 0.25
32,300 33,061,532 49,774,300 0.25
35,000 36,623,281 47,040,000 0.24

127,200 43,433,170 46,936,800 0.24

131,300 46,368,286 44,904,600 0.23
10,000 28,851,442 44,250,000 0.23
26,100 39,927,698 43,456,500 0.22
64,000 39,938,955 43,392,000 0.22
27,300 44,173,381 41,086,500 0.21
63,000 25,213,474 39,627,000 0.20

5,000 25,311,869 39,430,000 0.20
20,900 45,012,280 39,229,300 0.20
36,700 36,796,302 38,681,800 0.20
21,400 36,096,288 37,985,000 0.19
17,600 29,230,244 37,435,200 0.19
23,600 32,669,478 37,016,600 0.19

3,600 46,908,218 36,360,000 0.19
21,700 49,075,231 35,978,600 0.18
14,700 33,638,120 35,206,500 0.18
16,900 30,045,310 34,915,400 0.18
23,900 33,587,366 34,798,400 0.18
23,900 17,214,025 33,830,450 0.17
16,800 37,918,577 33,457,200 0.17
15,200 34,848,358 33,379,200 0.17
30,400 34,936,967 33,166,400 0.17
40,100 30,800,246 32,882,000 0.17

4,900 15,723,405 32,536,000 0.17
20,000 23,581,794 31,640,000 0.16
13,200 25,201,514 30,861,600 0.16
42,000 35,122,650 29,820,000 0.15

5,000 24,977,555 25,600,000 0.13

5,000 11,601,346 20,925,000 0.11

14,809,353, 867 17,053,268,130 87.09
14,809, 353,867 17,053,268,130 87.09
14,809,353,867 17,053,268,130 87.09
14,809, 353,867 17,053,268,130 87.09

€Y)
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)

19.04
13.90
13.38
13.31
11.29
.35
.96
.87
.52
47
87.09

P N W ow b

87.09
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Naminra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Net Assels

as at July 10, 2018

fexpressed in JAPANESE FYEN)

ASSETS
Investment in securitics at market value
fent ot JPY 14,809, 353, 867)
Cash s banks
Unrealised gain on forward foreign exchange contracts
Margin receivable on denvalives
Reccivable for subscriptions
Due Trom brokers
Accreed income

Total Assets

LIABILITIES

Bank overdrafi

Unrealised loss om future contracts

Unrealised loss on forward forcign exchange coniracis
Interest on deposils

Payable for repurchases

Accrued expenses

Total Liabilities

NET ASSETS

Represemted by umils as follows:

Met Asset Value per

Class A Units (in USDy
Class B Units (in LS
Class C Unats (in AUD)
Class D Units (in AUD)Y
Class E Units (in EUR)
Class F Units {in EUR)
Class G Units (in NZD)
Class H Units (in K2

Ut

11.25
1205
10 T8
13.73
10, T
11.35
1093
13.59

Motles

2 17,053, 268,130

2. 161,971,002

1 134672812
2331355830

7208165

122 4584 544

23282426

19, 738,022 9049

5,500,128

12 400, B0, 000

I 23,194 8206

104 2535

19,963 405

8 66, 372056

1554937 608

19,582 085 241

Mumber of Units Ml Assels

Outstmding

1,704,047 20,184 456
4,627 1086 55,770,523
6,515 706 TOL256, 1313
2300, 282 32,598 600
109264 1175540
W, TG 1094272
2024 194 22 118336
SEOETE T.BM, 936

The accompanving notes form an integral part aof these financial sialenenis.
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Naminra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the year ended July 10, 2018
fexpressed dn JAPANESE YEN)

INCOME
Davadends received (et of withholding vax)

Total Income

EXPENSES

Ivestment Maiager fees
Agent Company fees
Adiminisiztoer fees
Depositary fees

Iitersst pend on bank accoums
Comespondent bank fees
Management Conmpany lees
Legal foes

Orverseas repstnition fees
Oul-of-pockel cxpenses
Professional fees

Printing and publication focs
Subscriplion Lax

Other expenses

Total Expenses

MET INVESTMENT INCOME

Met realised profit on investments
Met realised profil on Mulure conlrscls
Net realised loss on foreign currencies and on forward forcign exclange conlrcts

MET REALISED PROFIT FOR THE YEAR

Claige in net uirealised resull o in ekl
Clange in net unrealised resull on futune contrcts
Chamge in net unrealised resull on forvard Forgign exchange commats

MET UNREALISED LOSS FOR THE YEAR

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Motes

S T A

H]

The accompanving notes form an integral part aof these financial sialenenis.
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506, 352 823

50(M3,352,823

111633280
111,547,581
20,080,919
345,960
3421070
3357041
G0, 258
669,907
7681 8E2
4,458,899
4,847,990
259 460
11,133,371
795,429

293,431,053

212,921,770

2.377.922.687
187 981,998
(441,358,007

2124 346,678

(1. 479.215.065)
(B0 BN
(B9836,217)

(1629851 282)

T07 417, 166
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Naminra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Net Assets

for the year ended July 10, 2018
fexpwessed it JAPANESE YEN)

Motes

MNel assets al the beginmng of the vear 26,463,774.757
NET INVESTMENT INCOME 212,921,770
NET REALISED PROFIT FOR THE YEAR 2124346678
NET UNREALISED LOSS FOR THE YEAR (1.629.851,282)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS F07.417. 166
Proceeds from subscriptions of units 1, 166,672,214
Payments for repurchase of units (8.077,623,325)

(6910953, 111
Dividend paid 1o unitholders 9 (678,153,571}
NET ASSETS AT THE END OF THE YEAR 19 582 085 241

The accompanving notes form an integral part aof these financial sialenenis.
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Naminra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Units Qutstanding
for the year ended July 10, 2018

(Uiraerefired

Class A Lnits

Mumber of unmts outstanding at the beginmng of the vear

Mumiber of umnits issued
Mumiber of units repurchased

Mumber of units outstanding at the end of the vear
Class B Units

Mumber of umis outstanding at the beginning of the vear

Mumiber of umts issued
Mumber of umits repurchased

Mumiber of unmits outstanding at the end of the vear

Class C Units

MNumber of unils outstanding at the beginming of the vear

Mumber of umis issued
Mumiber of umis repurchased

Mumber of umits outstanding ait ibe end of the vear
Class D Units

Mumber of units outstanding at (he beginning of the vear

Munsber of umils issued
Mumber of umits repurchased

Mumber of units outstanding at the end of the vear
Class E Urits

Mumber of units outstanding at the beginming of the vear

MNupmber of s issucd
Muimber of units repurchased

Mumber of units ouistanding at the end of the vear
Class F Units

MNumiber of umils outstanding at the beginming of the vear

Mumber of umits issued
Mumber of umits repurchased

Mumiber of units outstancing at the end of the vear
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2,739,226

86,370
(1,031,549

1,794,047

G816, T80

408, T
(2,598 4H)

4627 (86

7.929.921

230,203
(1.644478)

6,513,700

2,959,354

202835
(TREA5T)

2,30, 282

16,414

(RO
(18,1509

10K, 2i54

151.270

6, 190
(0, 7O

s, T
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Naminra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Units Quistanding (continued)
for the year ended July 10, 2018
(U leneelite

Class G Unts
Mupmber of units outstanding at the beginning of the vear 2544134
Munber of umils issucd 300
Mumber of unils repurchased (3292409
MNumber of units outsianding at the end of the vear 2024, 194
Class H Units
Mumber of unmts outstanding at the beginmng of the vear LYK 38
Mumber of units issued 13,2005
Mumber of unils repurchased (130,370
Mumiber of unmits outstanding at the end of the vear 580373

94/215



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Naminra Multi Currency Attractive Dividend Japan Stock Fund

Statistical Information

as at July 10, 2018
(Unaelired)

018 2017 2016
Mt Asscts al the end of the vear (in JPY) 19, 582,085,241 26,463, 774,757 24,313,464 459
Class A Units {in USD)
Met Assets al the end of the vear 200,184,486 0,07, 248 IR AR
Met Asset Value per uni ai the end of ihe year 1125 1.7 827
Class B Unats (im LUSD)
Met Asseis at the end of the vear 53,770,523 TEATEO6T 91141884
Met Asset Value per umit at the end of the vear 1205 11.51 550
Class C Unats (im ALUD)
Met Assets al the end of the vear T0.256,133 83,630,531 T4.702.508
Mt Asset Value per umt al the end of the year 10,78 10,55 .74
Clazs D Units {in ALY
MNet Assets al the end of the vear Z1B08.600 IB6T.TH IRO83 312
Met Asset Value per unat s the end of the year 13.73 13.07 9.51
Class E Units (in EUR)
Met Asscis al the end of the vear 1,175,546 1,245 844 1,026,962
Met Asset Value per umat it the end of the year 10,76 10,70 7.9%
Clazs F Unats (in ELR)
Mt Asscts al the ond of the vear 1,048,272 1,674,978 1843026
Met Assel Value per unit a1 the end of ihe vear 11,35 107 829
Class G Units (in NZD)
Met Assets al the end of the vear 22,118,336 27,215,350 24,223,283
Met Asset Value per uml ot the end of the year 10,93 10,70 785
Class H Units (in NZDy
Met Assels at the end of the year 7896936 0,007 755 £.700,129
Mt Asset Value per umt af the end of the yvear 13,59 12,90 938
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Neomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2018

Mote 1 - The Fund

MNonme Mult Currency Altrctive Dividend Japan Steck Fund (hereinafier refermed 1o as the “Found™) organised in and under
the laws of the Grand-Ducly of Luxembourg as a matual imeestment fund {feancs commmum de placemenr), 1s an unincorporated
co-propriciorship of its transfemble secunitics and other assets, mamaged in the inferest of its co-owners {hereinaficr refemed 1o
as the “Unitholders™y by Global Funds Management 5.4, (hercinafier refemed o as the “Management Company ™), a sociin
anmmme incorporated under the laws of the Grand-Duchy of Luxembourg and having its regisicred office in Hesperange,
Cirnd-Duchy of Luxembourg. The asseis of the Fund ane segregated from those of (he Management Company and from those
of other funds managed by the Management Company .

The Mamagement Company is an aliermative investment fund manager within the meaning of Arnicle 1{46) of the law of
July 12, 2003 on altermative investment fund managers. as amended (the 2013 Law™),

The Fund is organised in the Grand-Duchy of Luxembourg and qualifics under Pan 11 of the law of December 17, 2010 on
undcmakings for collective investment, as amended (ihe ~2000 Law™), as well a5 an aliemative invesiment fund within the
meaming of Article 1 (393 of the 2003 Law,

The Mampement Company on behall of the Fund issues cighi classes off Units (each a “Class of Units™)y, namely:

Class A Units denominated in USD (with monthly distributions) (hereinaficr reformed 1o as “Class A Units™);
Class B Units denominated in USD (with anmual distributions) (hercinaficr referred 1o as “Class B Uniis™);
Class C Units denominated in AUD (with monthly distributionsy (hereinafter referred 10 as “Class C Uinats™ ).
Class D Units denominated in AU (with annual distrbuiions) (ercimiier referred to as “Class D Units™);
Class E Units denominasted in EUR (with monthly distributions) (hereimafter ceferned 1o as “Class E Unsts™ ),
Class F Units denomimated in EUR (with aniual distributions) (hereinafier referred 1o as “Class F Uniis™).
Clags G Unies denomuneated in NZD (with momhly distibotons) (heremafier referred 10 a8 “Class G Unis™);
Cligs H Units denominated in NED (with annoal distibutions) ( hereinafer refermed o as “Class H Units™);

all Umits of all Classes of Units ane together known as the “Units”™.

The portion of the asscis annbutable o each Class of Units and denominated in another curmency than the reference currency
will be hedged o the extem possible to the reference currency of cach Clags of Unats.

The Fund was snitially established for a period expiring on July 10, 2004, The durmiion of ile Fund was however exiended for
the first time for a perod of five vears o expare on July 10, 2009 and was re-cxtended for a Turther penod of Ove vears 1o
expire on July 10, 2024, The Fund may be dissolved at any time prior o the end of iis life or may be exiended for a funber
penod by mutual agreement between the Managemem Company and the Depositary

The investment objective of the Fund is 1o pursue the performance of its actively mamaged pontfolio consisting of Japancse
equity sccuritics mainly lisied on ibe firsi section of ihe Tokve Stock Exchange in 4 dilTereni currencies, U5, Dollar (LS.
Australian Dollar ( AUD), Ewro (EUR) and New=Zealand Dollar (N2D0.

As for 118 nvestments in Japanese equity secuntics, (the Fund mtends to focus on the dividend vicld of its ponfolio of Japamsese
equily securities. secking a otal returm consisting of high level of income gains and medium o bong-term capital gaimns ihrough
actively numging such portfolo. In prnciple. stock selecton and weighting decision will be nade aiming s average dividend
vield to excoed that of market averagze.

The Fund will use the Tokyvo Stock Exchange Stock Price Index (“TOPIN") as the reference index. However, the perfonmance
of cach Class of Units in terms of its respective currencics will nod necessanly correspond to the performunce of such reference
index.

Under normml market conditions. the Fund will invest at least 9095 of s total net assets in diversified Japancse cquity securilics
amd, 1o 3 lmited extent, in Japancse couity index futures. The aforesuid percemtage wempomrly mey mot be saisfied in cenain
circumstances including but not limited 1o extmondinany sisiion cawsed by foreign cxchange Muctuaton

The asscts of the 8 Classes of Units shall be managed in one pool (the “Common Portfolio™) and the pool shall be divided imo
# pans aiributable to each Class of Units in accordance with iodal net assets of cach Class of Units, Additionally, for cach Class
of Units forwand cumrency comrcts will be cntered into, in order 1o protect the assets attribmable to the relevam Class of Units
against the cwrrency Muctuation between the relevant cwrrency of denomingtion of the relevant Class of Unils and Japancse Yen,
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Naminra Multi Currency Attractive Dividened Japan Stock Fund

Notes to the Financial Statements as at July 10, 2018 (continued)

MNote 2 - Significant Accounting Policies

The financial stvements have been prepared in accondance with Luxembourg legal and regulatory requirememts relating 1o
imvestment funds and include the following significant accounting policies:
INVESTMENTS IN SECURITIES

(a) securitics listed on a stock exclange or traded on any other Regulated Market are valued m the kst available elosing price
on such exclange or murket, 17 a security 18 listed on several stock exchanges or markets, the last available closing price at
the stock excluange or markel, wlich constitutes the neun markel for such securnties, is determining;

(b} secunties nod histed on any stock exchange or tmded on any Repulated Market are valued an their 1ast available market
price;

(&) secunties for which no price quotation is available or for which the price refermed 1o in (a) and/or (b) i 1 representative
of i Gair markel value, are valued prodently amd in good Fath on (he basis of their reasomable foreseeable sales prices:
(d) equaty index Totures are valued at s last available prce on the Regulued Market on widel they are traded:

{2} units or shares of open-cnded undertakings for collective inmvestment are valued on e basis of the Luest reported net assel
value,

() shor-tcrnm imvestments that lunve a remsimng nudunty of one vear or less may be valued (1) at market value or (i1} where
markel value is not available or not representative, M amorized cost,

I the event thit extrordinary circumstances render such a valiwstion impracticable or imadequate, (e Management Company is
authonsed, prudently and in good Guth 1o follow other rules inorder to achicve a fair valuation of the asscts of the Fund,

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Imvestment transactions are accounted for on the trade date, Imerest income s recognised on an acorual basis, Dividends ane
recorded on the ex-dividend date. Realised gains or losscs on secunity transactions are determined on the basis of the average
cost of securitics sold.

CONVERSION QF FOREIGN CURRENCIES

The Fund maimains its accounting records in JAPANESE YEN (“JPY™) and its Dnancial statements are expressed i this
cibrrency, Assets and liabilitics expressed in currencies other than JPY are irnslated inte JPY a1 applicable exchange rates at the
yearsnd. Income and expenses in currencics other than JPY are ranslated into JPY at appropriate exchange rales ruling at the
dile of iransaction.

Tivestinenl tmnsaclions in currencies other than JPY are tranmslated into JPY ot the exchange mile applicable s the transsction
dae.

The Fund docs not isolae the portion of the resulls of operations resulting from changes in foreign exclange rawes on
ivestmenls from the Muctuations arsing Mo clanges in makel prces of secunties held. Such Muetuations are ncluded with
the net realised amd unrealised gain or loss from mvestments.

Currency mies as at July 10, 2018

LIFY = 001205 AUD
1LIPY = 0o07eds  EUR
LIFY = 001315 NEZD
1IFY = 0009  USD
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Naminra Multi Currency Attractive Dividened Japan Stock Fund

Notes to the Financial Statements as at July 10, 2018 (continued)

MNote 2 - Significant Accounting Policies (continued )
FORIFARL FOREIGN FEXCHANGE CONTRACTS

Forward foreign exchange conragts are valued at the forward rte applicable at the vear-end date for the remaining period until
mguraty, Gains or losses resulling from forward foreign exclange comrcts are recognised in the Statement of Operations.
Unrealised gains arg repored as an asset and unmealised losses are reponed as a liability in the Statemem of Net Assels,

FUTURE CONTRACTS

Inanal margin deposits ane made upon emenng o Mture contracts and can be made cither in <ash or securities, During the
penod for which e Tuture contract is open, changes in the value of the contract are recogmsed as unrealised pains or losses by
marking w0 market e future conmtrct w0 reflect the value of the comtract at the end of each valuation day.

Variation mewrgin payments are nade or received, depending on whether unrealised losses or gains are ingurred. Unrealised
gains are recorded as an assen and unrealised bosses as a liabaliy in e Statement of Met Asseis, When the contract is closed., the
Fund records a realised gain or loss equal 1o the difference between the value of the comtreet at the tnse it was opened and the
viilue it the nme it was closed.

Note 3 - Management Company fees

The Management Company 15 entitled to receive ot of the assets of the Fund, a management fee pavable in JPY quarterly in
AITCATS 0N an accounting vear basis within &0 davs of the end of the relevant quarter (if the day is not a Business Day, then the
immediatcly preceding Business Day) at an annual rte of 0.03% of the average daily net assels of the Fund during the relevant
quaricr,

Note 4 - Investment Manager fees

The livestment Manager is enlitled 10 receive out of the asscts of the Fund for its advisory services in relation to the assel
mikgement. & fee pavable in Japancse Yen quancrly in arrciars on an accounting year basis within 60 days of the end of e
relevant quarter (if the day is not & Busingss Dav, then the immediately preceding Business Davy at an annual rate of 00305 of
the sverge daily total net assets of the Fund during the relevant guance

MNote 5 - Agent Company foes

The Agent Company is entitled to receive oul of the assets of the Fund, a fee pavable in JPY quarterdy in arcars on an
accounting vear basis within 60 davs of the end of the relevanm guarer (il the day is not a Business Dav, then the immeditely
preceding Business Day) at an annuoal rate of 0,530% of the average daily net assets of the Fund duning the relevant quaner.

Note 6 - Administrator fees

The Advumstcior, (be Regstrar and Trosler Agent and the Corporale Ageml are entitled 1o receive oul of the assels of the
Fund in accordance with market practice m the Grand-Ducly of Luxembourg, an admimsenion fee pavable i Japanese Yen
quarierly 1 armears on an accounting vear basis withan 60 dayvs of the end of the relevant quarer (if the diy 15 not a Business
Day. then the immediately proceding Business Dayd at an annual mate of 0.09% of the average dadly 1o1al net assets of the Fumd
dunng e relevant quarer.

Note 7 - Depositary fees

The Depositary and Paving Agent are entitled to receive oot of the asscts of the Fund in accordance with market practice in
Luxcmbourg, a Depositary fee pavable in Japancse Yen quarierly in amears on an accounting vear basis within 60 davs of the
cnd of the relevant quarier (i the day is nol a Business Day, then the immediately preceding Business Day) at an annual rate of
0.03% of ihe average daily todal net asscts of the Fund during the relevant quarier, The fees of the Depositary s cormespondenis
will also be paid owl of the assets of the Fund,
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Naminra Multi Currency Attractive Dividened Japan Stock Fund

Notes to the Financial Statements as at July 10, 2018 (continued)

Note 8 - Accrued expenses

JPY
Investment Marager fees 25 344 363
Agen Company fees 25,324,927
Administrrer fees 4. 559,020
Depositary fees 15200781
Managemen Company fees 1,520,721
Cul-of-packel expenses 1012313
Professional fecs 4239792
Subscrplion Lix 2 B50 139
Accrued expenses 6, 172 (156

MNote 9 - Distributions
Cle C.E.and G Uni

For these Classes of Units, the Management Conguury may declare monthly or other imtenm disinbutions oul of il net
ivestment mcome, and net realised and unrcalised capital gans and, if considered nocessary o maintan a reasomble level of
disinbutions, oul of any oiher funds avalable for disinbution,

The Mamagement Company has the inlention (o make stable monthly distnbutions to Unithobders, as of the 104h dav of cach
monthe If such dav 15 m a Valuation Day, distnbution will be made 1o Unitholders as of the immediately preceding Valwstion
Day. The Management Company considers to disinbuie, in January and July, additional amount, considenng the ithen current
Mel Assel Value of cach of these Classes of Units.

B D F H Lini

For these Classes of Units, the Management Company may declare anmual or other inerim distnibutions ool of the nel
investmend income, and nel realised and unrealised capital gains and, if considered necessary 10 mainiain a reasonable level of
distributions, ol of any other funds available for distribution,

The Management Company has the imention 1o make anmual distributions to Unithobders, as of July 10 cach vear, 17such day is
noi a Valuation Day, disinbution will be made to Unitholders as of ihe immediately preceding Valuaiion Diay.

Mo disinbuiion may be made as a resuli of which ibe iodal nei asseis of ihe Fund would fall below ihe equivaleni in JPY of ihe
i wmoum of the net assets of undenakings for collective investment, as required by Lusembourg law.

Distnibutions pol laimed within Gve vears Trom their due date will lpse and revert 1o e Fund.

For i vear ended July 10, 2008, the Fund distributed a ol amount of JPY 678 153,571 (comened into relevant Classes
curmencies al exchanges mies prevailing on the imnsactions dates) 1o the Unitholders of Class A B, C. D, E. F. G and H Units.

MNote 10 - Taxation

The Fund 15 subject o Luxemboure, law i respect of 115 tax stats, Under legislaton and regalations curmently prevailing in
Luxembourg, the Fund s subject to a subscription tax {tave o abormement) on s nel assels al an anmual e of 0.05%
caloulzted and pavable quanterly. Under presemt b neither the Fund nor the Unitholders (except persons or compancs wiho
have or, in certain limited circwmstances, formerly had their residence, registered office or a permancnt ¢stablishment in
Luxembourg) are subject (0 any Luxembourg tax on income or capital gains nor to any withholding or estate tax. The Fund
collects the income received from the securitics in its portfolio afier deduction of any withhelding tax in the relevant countnes,
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Namira Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2018 {continued)

Note 11 - Forward foreign exchange contracts

As il July 10, 2008, the Fund had e following apen forward foreign exchange contracis:

Curmency Bought Amount  Currency Sold Amoant Maturity Unrealissd Gaand Loss) in
Bought Sold Diate Iy

ALY 53043067 Y A 257 408 050 August 08, 201% 53 600, 848
[ 38,862,151 IPY 4263208, 108 July 20, 2018 52,303 970
NZD 15,254 6% IPY LIGEAS 299 Angust (08, 2018 19,556,085
LIS 38673 TE3 IPY A28 052476 August 08, 2018 5673405
EUR 1,200,818 Py 15546840 Aggust 08, 20138 1,279,095
ELIR 1,216,612 IPY 155, 149075 July 20, 2018 616,430
ALID 5121231 IPY 4,352 084,906 July 20, 2018 (1,753.212)
NZD 13,393,045 Py 1189440261 July 20, 2018 (19,334,03%8)
Iy 1,616,865 LIS 14,560 July 20, 2018 (43)
Iy 450,904 NZD 6652 August OF, M08 (3,058)
Iy 1,425,158 NAD 18831 July 20, 2018 (6,227)
I 556,934 ELR 4319 July 20, 2018 {6, 7T6)
Y 3T 667 ALITY 5405 July 20, 20018 (L G1G)
IFY 738,615 LIS 6,747 July 20, 2018 (10,650
Iy 2,756,252 LIS 24,956 July 20, 2018 (13,0309
Iy 1,324,328 LIS 12,085 July 20, 2018 (17.735)
il 726,148 ELR 5701 July 20, 2018 (17.834)
Y 815,780 ALITY 1R July 20, 20018 (18,2443
Iy 1,125 830 LISy 10,303 July 20, 2018 (18,326)
Iy 1,318,720 LIS[D 12 (ks July 20, 2018 (19.014)
Iy 803,158 AL 11,0063 July 20, 2018 (24,572)
Iy 11,468,508 LIS 103663 August OF, 2018 (27.5T0)
Iy 413335 LIZ[D TS Aungus OF, 2018 (29,5801
Y 1,853,793 L= 16,4965 July 20, 20018 (30,0760
Iy 1,905,027 AL 23,342 July 20, 2018 (3,925)
Iy 1041 883 NZD 27331 July 20, 2018 (33,500
Iy 2,078,130 ALY 25541 July 20, 2008 (40,235)
Iy 4,674,189 LIS 42,531 July 20, 2018 (48,731}
I 11,580,870 NZD 156,988 July 20, 2018 (51.914)
Iy 5,623,167 NZD TAR34 Augest 08, 2018 (57, 346)
Iy 4310418 AL 52 685 July 20, 2018 (59,170
Iy 10, 100% 630 LIS 91,592 July 20, 2018 (61,3549
Iy 5411893 LIS 49423 July 20, 2018 (T6,403)
Iy 4425997 ALY M.513 July 20, 2018 (93,132)
Iy 7,685 070 ALY 93931 July 20, 201% (103445)
Y 12,053,754 LIS[2 WrG53 July 20, 2018 (122,95
Y 5507620 ALITY o263 July 20, 2008 ( Dakin, 245
Iy 12,480,167 LISy 113975 July 20, 2018 (167 442)
Iy 8 906481 AL 110205 July 20, 2018 (233,652)
Iy 10558611 ALY 1302046 July 20, 2018 (240.2707)
Iy 20,885,124 ALY 235568 Aungust 08, 2018 (276,561}
ALY 1,373,087 IPY 11260,405 July 20, 20018 1.819,132
ALY 497,293 IPY 0,646,733 Angust 08, 2018 338,042
ALY 34,051 IPY 436671 July 20, 2018 10465, 1651
[0 38,351 IPY 4,227 529 July 20, 2018 31,227
NI 10231 IPY TH2A July 20, 2018 15229
NEI 25476 IPY 1,922 [HHs July 20, 2018 14,481
ALY 6,857 IPY 556,021 July 20, 2018 12,593
(8L 2212 IPY 2461267 July 20, 2018 5349
ALY 1,147 IPY D3T07T  Anguwst 08, 2018 1,367
LIS 4,066 IPY TA14.203 July 20, 2018 158
ALY 1074 IPY EREBEL  Aungud 08, 2018 e
111,477,984

100/215



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Naminra Multi Currency Attractive Dividened Japan Stock Fund

Notes to the Financial Statements as at July 10, 2018 (continued)

Note 12 - Foture contracts

As il July 10, 20015, the Fund lud e following open future comect:

Number . N Unirenlized
Curreney of Dhsserption Matunty Murket “'t:“' (Lo in JPY

. . dlate m Py

contrcls
Lang Positions

Iy 1043 FUT TOFIX DX Seplember 13, 2018 1,717 0000 [ELUETLEEEF ]
1,717 M0 A [ELLELFEE L]
{401,800, 004N}

Mote 13 - Breakdown of the realised/unrealised results on investments

For the vear ended July 10, 2008, the breakdown of the Mot realisedfunrealised mesults on investments, as sel oul in i
Staterel of Operations of s Fund. 15 a8 follows:

JPY
Realised profit on imvestments 2 AR5 RG34
Realised loss on investimenis (207 464, 16T)
Met realised profil on imestments 2377922 6357

JPY
Change i unrealised profit on imestments B7.851 404
Change in unrealised loss on imvesiments (2587066469

Change in nel unrealised resali on imvestmenis 41.479.315.065)

Note 14 - Transactinn costs

Transaction costs are defined as any broker commission fees, local, transfer and stock exclunges taxes and any other charges
and fees linked 1o the purchasce and sale of investments, Transaction costs applicd (o a specific investment imnsaction through
the use of spreads or directly deducted from the price of the imvestments are excluded from the rmesction costs calculation.

Transaction costs recorded by the Fund during the vear ended July 10, 2018 amounted to IPY 13,021,179, Transaction cosis are
included in the cost of invesimenis.
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Naminra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Investments

as at July 10, 2018
fexpwessed it JAPANESE YEN)

Market In %o of

" -
Oty *'° Description Cost Value Mol Asscls

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

JAPAN
ORDINARY SHARE
130,700 SUMITOMO MITSUI FINANCIAL GROUP INC 545,139,547 65388, 100 2HR
494300 MISSAN MOTOR COLTD 522021528 514,813 450 262
G99 400 MITSUBISHI UFJ FINANCIAL GROUP 374,166,742 445168, 100 227
142,300 NTT DOCOMO 290 K36.83 4 400,147 600 204
118600 MITSUBISHI CORP 298,202 028 371435200 1,90
464,800 IXTG HOLDINGS * 34,405,724 370,056,880 1.%9
66,300 TOKIO MARINE HOLDINGS INC 02427251 352,751 900 180
116600 JAPAN TOBACCO INC 349875683 350,145 B0 1.79
64,300 NIPPON TELG & TEL CORP NTT 135,495,763 324,306 000 1.66
1622300 [TTOCHUD CORP 2232732 M5 3X36T0,100 1.63
15900 MURATA MANUFACTURING COLTD 230,835 8060 317443300 .62
40400 SUBARL CORP 381.817.5066 314899 20 1.61
37,700 TOYOTA MOTOR CORP 225330464 269,592,700 1.38
£4.400 KOMATSU LTD 193,352,827 268,223,200 1.37
138,300 ASTELLAS PHARMA INC 128,347,112 243,552,250 1.24
ARA00 DAIWA HOUSE INDUSTRY CO LTD 142,523 166 224,979,700 115
45,100 TAKEDA PHARMACEUTICAL COLTD 20,119.717 208815, 0060 1.07
0600 DENTSL 205318040 200,654,000 1.0%
109, 1 ORIX CORP 192075337 199, 2 16,6060 1.02
LA 10 SUMITOMO CORP 175330507 193 48% 100 0,99
210,300 MITSUBISHI MOTORS CORP 174313439 185,064, () 095
FXER00 YAMADA DEMEI COLTD 184,781,256 179,515 5ik) [IRER
29600 TOYOTA INDUSTRIES CORP 187,268,278 178,192,000 091
BOR00 MGE INSULATORS LTD 183379030 174,571,206 .89
74,200 LIXIL GROUP CORPORATION 133,030,537 1735034 400 LES
G600 HITACHI CAPITAL 133 685 196 171,255 G0k 0%7
310000 FUKUOKA FINANCIAL GROUP INC 156,115,256 1 70810000 087
147,500 HITACHI METALS LTD 202 %64 968 18, 3300 M0 0 %6
118200 [SUZLD MOTORS LTD 155,990,937 1638, 1 34 500 0 %6
149,300 AMADA HOLDINGS COLTD 154 (0 055 1601945 400 082
192,000 HITACHI LTD 0,835,922 151,718,400 0,77
76,100 SEIKG EPSON OORP 168 345,736 148,471,104 0,76
41,700 CANON INC 164, 710,959 147743, 100 0,75
TEEND MITSUL & COLTD 116,870,300 147154 000 0,75
75000 1SR CORPORATION 158,336,098 [ETR I 0,75
42,500 MS&AD INSURANCE GROUP HOLDINGS 147 688017 144,797 50K 0.74
143,000 KONICA MINOLTA INC 191,234 805 142,571,000 0,73
188,100 CHIBA BANK LTD 150,471,135 142015, 500 0,73
3300 SOMPO HOLDINGS INC 96,718,234 | 38,568,500 0,71
38,500 DIC CORP 67,344,791 134172500 0,69
0800 SUMITOMO ELECTRIC IND LTD 114,049,901 134,128,000 068
26,7000 AISTH SEIRTCO LTD 133,540,385 133,767 0060 0,658
GE 100 PANASONIC CORP 1611077 133, 5200 40K 068

1 Chrantity Fepresems o number of unitsslhares.

The acoonpanying motes form an imtegral part of these fimarciol siademenis,
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Naminra Multi Currency Attractive Dividened Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2018
fexpwessed it JAPANESE YEN)

Market In %o of

" -
Oty *'° Description Cost Value Mol Asscls

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

GEO00 SEKISUIHOUSE LTD 111,636,207 132529150 0 68
1500 SUMITOMO METAL MINING CO LTD #U.014.493 131,607 0k 067
6,300 Y AMAHA MOTOR CO LTD 152427815 130,473 4040 067
41,000 KDDI CORP 115,772,284 127,305,000 065
29,200 AGC INC 125 496,142 126,582 (4K 065
25700 OTSUKA HOLDINGS CO LTD 97,479,226 123, 308, 6040 (X%
102,700 DAICEL CORP 103,589,853 122418400 063
27600 SUMITOMO MITSUI TRUST HOLDINGS INC 115475110 121603, 600 0,62
G, 200 CASIO COMPUTER CO LTD 111,380,214 118,702, 104 061
23,300 AZBIL CORP 46,883,439 110,442 000 i, 36
74.700 MITSUBISHI ELECTRIC CORFP 100,092,214 1102572060 0,50
5000 FANUC CORPORATION 161,006,504 105867 3. 0K 035
18900 CHUGAI PHARMACEUTICAL CO LTD 106,744,785 1015, Z400, 04K 0,54
22800 TAIYO HOLDINGS COLTD T4,081.686 104,652 (4K 0,53
109,700 MITSUBISHI CHEMIC AL HOLDINGS 60,793,729 104 050k 450 053
35300 TOKYO ELECTRON LTD 30,004, TRy 1033 455,060 033
5300 HIKARI TSUSHIN INC 42533215 102343 (KK 052
12600 NITTO DENKO CORP 110,964,176 1430 RB3 60K 0,52
611 31 SHOW A SHELL SEKIYLU KK i, (435, THD 101761 (HK) 0.52
1L TSUBAKIMOTO CHAIN CO 104,727,738 1450232 (HM) 0,52
45100 HITACHI CHEMICAL CO LTD 126414672 GE_I63, 10 0,50
28500 HONDA MOTOR CO LTD s 376,952 Q4 5% Tk 045
22500 TORYO OHEA KOGY D COLTD R7.281. 506 94,275 (KD 045
21700 EXEDY CORP AT7.0600065] Q31O ) 048
209010 BANDAL NAMCO HOLDINGS INC 74,355 662 91,542 (HKD 047
153700 RESONA HOLDINGS INC * 6461626 1144, 1060 0.47
20,200 DAICH] SANK YO CO LTI 49 981 568 £5_253 800 045
21000 ADZORA BANE LTD T4EI2 449 £7 885000 045
15300 PIGEON CORP 61,679,749 #3997 000 043
TOA00 NTT URBAN DEVELOPMENT CORP 71,630,603 79,552,000 041
T2R00 ITOCHU ENEX COLTD 700,934,760 TH.551,200 040
13,800 NIPPON STEEL & SUMIKIN BUISSAN CORP 63,164,645 77418000 .40
23,200 SATO HOLDINGS CORP 500,825,868 76, 60,000 0,39
105,000 FUNTSU LTD 70,480,376 76,513,500 0,39
14,200 MEITEC CORFPORATION 47,732,769 73,544,000 0,39
23400 NIFPON ELECTRIC GLASS CO LTD 71,547,708 74,997 0K 038
4,100 DAITO TRUST CONSTRUCTION COLTD 48,249,089 T4, 754,000 038
31500 PAL GROUP HOLDINGS COLTD 101,490,161 T4 403 000 0,38
0,800 AQY AMA TRADING CO LTD £7,068 408 73,528,000 038
13,200 WACOAL HOLDINGS CORP 73,956,771 72036000 0,37
11400 TREND MICRO INC 56,591,301 71022000 0,36
ER600 RAITO KOGYD 66, 425037 0,006, (00 0,36
49400 CHUGOKL ELECTRIC POWER CO LTD TR 250G T, 790, 2060 0,36
2000 MITSUI CHEMICALS INC TEMG2TTE TG0 (M) 0,3

1 Chrantity Fepresems o number of unitsslhares.

The acoonpanying motes form an imtegral part of these fimarciol siademenis,

103/215



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Naminra Multi Currency Attractive Dividened Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2018
fexpwessed it JAPANESE YEN)

Market In %o of

" -
Oty *'° Description Cost Value Mol Asscls

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

17300 MITSUBISHI HEAVY IND LTD 100,043,126 70,393 700 036
15000 JAPAN AIRLINES 68,008 320 T0, 20K K .30
61900 OBAY ASHI CORP 73,792,340 TOOT0EH0 0,36
33,100 JFE HOLDINGS INC R0,800,330 69,245,200 035
16,000 HANWA CO LTD 33,331.074 68 560000 035
32800 TECMO KOEI HOLDINGS CO LTD 50,052 438 68125 600 035
14,500 POLA ORBIS HOLDINGS INC 501,540,182 68.077,500 035
33200 USS COLTD 63, 268017 68026800 35
#6000 KANDENKO CO LTD 68, 054 465 67,368,000 0,34
06,300 SANWA HOLDINGS CORP 47430267 66.715,500 i34
15000 HITACHI HIGH-TECHNOLOGIES CORP T 440,332 66,525,046 034
49,600 TOHORU ELEC POWER CO INC 69,722 06 [N T 034
£4.200 TOKYU FUDOSAN HOLDINGS CORP 46,192,644 62644800 032
31000 ITOCHU TECHNO-SOLUTIONS CORP 43483032 61,349,000 0,31
1442000 SOJITZ CORPORATION 44,582, 267 ERA00 006 0,30
103200 SKY PERFECT JSAT HOLDINGS INC 48,676,937 S6.155. 8060 0,29
19800 NIHON UNISYS LTD 26,029.441 55,162 800 0258
H.200 STARTS CORP INC 33626038 545068060 0,28
3L STAR MICRONICS COLTD 29 530,680 A4 250 M) 028
14600 DENKA COLTD 25822 095 S5 436,000 0.27
22900 JAPAN POST INSURANCE CO LTD 54076414 52,784,506 0.27
39400 TAKUMA CO 51,007 709 52362 60K 0.27
18000 KYOWA EXEQ CORP 22027498 52 250 (M) 0.27
212 30 NIPPOMN LIGHT METAL HLDG CO LT 44855777 A2 1] 20 0,27
29000 BELLSY STEM24 HOLDINGS INC 40819623 51707 (Me) 0.2
11300 SEVEN & | HOLDINGS OO LTD 54,588 148 50,895 2 0.2
16,300 PARK24 COLTD 47741530 49875000 0.25
32300 RELIA INC 33,061,532 49,774,300 .25
35000 MAX CO LTD 36,623,251 470400000 024
127,200 KABU.COM SECURITIES COLTD 43433170 6,036 B0 024
131,300 SEVEN BANK LTD 46,368 286 A4, 904, G0 023
10,000 INABA DENKISANGYO COLTD I8 831442 4. 250,000 023
26,100 KONOIKE TRANSPORT CO LTD 30,927 69% 43,456,500 022
64,000 SUMITOMO WAREHOUSE OO LTD 30,0318 055 43,392 000 0,22
27300 SAKATA INX CORP 44,173,381 41,086,500 0,21
63,000 SUMITOMO CHEMICAL CO LTD 25313,474 19,627 06K .30
5,000 WEST JAPAN RAILWAY COMPANY 25,311,869 394300000 0,20
20,900 RESORTTRUST INC 45,012,280 39,229 300 0,30
36,700 SHINKO PLANTECH 36,796,302 38,681,800 0,20
F1400 NIPFON PAPER INDUSTRIES CO LTD 36,006,288 37,085,060 0,19
17,600 ASAHI HOLDINGS INC 29,230,244 37,435,200 019
13600 KANSAI ELECTRIC POWER CO INC 32669478 17.006,600 019
3600 SHIMAMURA CORP 46,908.218 3, 300, (MWD 019
21,700 FURUKAWA CO 49.075.23] 15078600 0.1%

1 Chrantity Fepresems o number of unitsslhares.

The acoonpanying motes form an imtegral part of these fimarciol siademenis,
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Naminra Multi Currency Attractive Dividened Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2018
fexpwessed it JAPANESE YEN)

Market In %o of

e
Quantity " Description Cost Value  Nel Assels

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

14,7000 DAL NIPPON PRINTING CO LTD 33638120 35,206,500 018
16,900 SONY FINANCIAL HOLDMNGS INC 30045310 34,915 400 018
23900 SHIKOKU ELEC PWR 33,387,366 34,798 400 018
23000 ASAHI KASElI CORPORATION 17,214,025 33830450 017
16,500 DAI-ICHI LIFE HOLDINGS INC 37,918,577 33457200 017
15,200 KYORIN CO LTD 34,848,358 33,379,200 017
30,400 SANKI ENGINEERING CO LTD 34,936,967 33, 166,400 017
40,100 SENKO GROUP HOLDINGS 30,800,246 32852 000 017
4900 TECHNOPRO HOLDINGS INC 15,723,405 32,536,000 017
0000 INABATA & CO 23,580,794 3140 ) 0, 1
13,200 ALTECH CORP 2501514 0BG, 60 0.l6
42000 ONWARD HOLDINGS 351226350 FOR20 (MWD 014
5000 SAWAI PHARMA 24,977,535 23 G0 N 013
5,000 OTSUKA CORP L1600 346 309250040 011
14800, 353 867 17053 268,130 57.09
Total JAPAN 14,800,353 867 17,053, 268,130 2708

Total TRANSFERABLE SECURITIES
ADMITTED TO OFFICIAL EXCHANGE
LISTING 14,800 353,867 17053,268,130 709

Total Investments 14, 809,353,867 17,053,268,130 3700

* Securities partially pledged

1 Chrantity Fepresems o number of unitsslhares.

The acoonpanying motes form an imtegral part of these fimarciol siademenis,
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Naminra Multi Currency Attractive Dividend Japan Stock Fund

Economic and Geographical Division of Investments
as at July 10, 2018

Economic and Geographical Division Nclh.;.gs;b::
JAPAN
Financials 19.04
Consumer Discretionsny 1390
Infermation Technology 1338
Indiestrials 13.31
Matenials 1129
Telecommumication Services 4.35
Health Care 196
Energy 387
Consumer Staples 252
Utilities 147
®7.09
Total Investments 700
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2017 10

2017 10

22,797,700,560
19,074,571,232

3,320,005, 647

12 20,000,000

11 210,773,134

345,275,600

145,902,793

27,649,723

26,867,307,457

11 9,458,931
121,143

135,800,973

174,493,545

83,658,108

403,532,700

26,463,774,757

11.17 2,739,226 30,607,248
11.51 6,816,790 78,478,067
10.55 7,929,921 83,650,531
13.07 2,959,354 38,679,724
10.70 116,414 1,245,844
11.07 151,270 1,674,978
10.70 2,544,134 27,215,350
12.90 698,038 9,007,755
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2017 10

586,039,019

586,039,019

139,998,965
139,893,477
25,183,725
8,619,335
4,462,473
3,895,151
8,400,263
632,813
7,858,740
5,592,062
3,835,606
176,241

10 14,304,773
484,836

363,338,460

222,700,559

13 2,379,505,159
618,492,000
3,504,068,662

6,502,065,821

13 5,528,905,402
139,900,000
568,133,158

6,236,938,560

12,961,704,940
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24,313,464,459

222,700,559
6,502,065,821
6,236,938,560

12,961,704,940

1,173,847,531
(11,454,082,980)

(10,280,235,449)

(531,159,193)

26,463,774,757
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2017 10
fonds commun de placement
2013 12 2013 46
2010 12 17 2010
2013 39
10 2013 10 2019 10
90
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0.03

0.50

0.50

0.09
60

60

33,376,623
33,351,285
6,003,932
2,002,752
2,002,678
1,333,164
1,981,730
3,605,944

83,658,108
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111,172,465
119,587,887
34,853,820
2,896,222
9,786,197
2,215,148
111,985
438,766
1,124,630
6,565,303
8,133,229
1,905,729
3,811,008
3,426,236
4,559,182
2,981,264
3,259,908
7,420,372
11,041,005
8,135,686
7,988,170
13,338,804
42,934,464
26,639,717
43,834,562
68,536,759
646,212,112
183,880
21,103

12,528,805,015
10,324,935,115
2,865,730,631
372,730,422
85,816

26,698

1,304

5,340

13,025

75,803

93,906

22,073

46,096

41,605

52,842

36,254

37,891

90,108

97,553

94,762

70,793
162,357
377,793
235,377
509,505
608,303
5,735,505
20,748,493
1,735,357
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2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017

10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10
10

142,072,297
41,815,558
22,337,019

4,317,570
5,272
2,836

(1,088)
(3,766)
(4,556)
(5,859)
(7,258)
(7.,720)
(8,652)
(21,329)
(21,598)
(22,881)
(24,770)
(46,194)
(77,696)
(79,048)
(80,566)
(114,482)
(124,485)
(187,464)
(333,065)
(794,582)
(7,491,872)
209,263
13,319
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201,314,203
12
2017 10
160 TOPIX 2017 2,586,400,000 20,000,000
2,586,400,000 20,000,000
20,000,000
13
2017 10
2,667,465,472
(287,960,313)
2,379,505, 159
5,909,113,172
(380, 207,770)
5,528,905, 402
14
2017 10 16,409,110
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Newara Multi Currency Antractive Dividend Japan Stock Fund

Statement of Net Assets

as at July 10, 2017

fexp ressed in JAPANESE YEN)

ASBETS
Investrent in securities st market value
faf cost; JPY 19,074,571,232)
Cash at banks
Unrealised gain on fuhere contracts
Unrealised pain on forvard [ereign exchange contracts
Margin receivable on future contracts
Due from brokers
Acerued incoms

Total Assets

LIABILITIES

Unrealised loss on forward foreign exchange contracls
Interest on deposils

Payable to brokers

Payable for repurchases

Acerued expenses

Total Liabalties

NET ASSETS

Represemted by units as follows:

Class A Units (in USD)
Class B Units (in USD)
Class C Uruts (in ALY
Class D Units (in ALUTY)
Class E Uhits (in EUR)

Class F Units (im EUR)

Class G Units (in NZD)
Clazs H Units (in NZD)

Met Assel Value per

Unit

11.17
11.51
10,35
13.07
100, 70
17
140,70
1290

Motes

2 22,797, 700,560
3,320,005 647

12 20, OO O

11 210,773,134

345,275 600

145,902,793

27,649,723

26,867 307 457

11 9,458,931
121,143

135,800,973

174,493 545

] 83,658,108

403,532,700

26,463, 774,757

Mumber of Unats Met Assets

Chitstanding

2,739,226 0,607,248
6.R16, 790 T8, 478,067
T.920.921] 83,650,531
2,950,354 38,679,724
116,414 1,245,544
151,270 1,674,978
2544134 27,215,350
GOR, 038 0007, 755

The accompanying notes form an mtegral part of these financial stalements,
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Nenwera Multi Currency Attractive Dividend Japan Steck Fund

Statement of Operations
for the year ended July 10, 2017

{expressed in JAPANESE YEN]
Motes

INCOME

Dividends receved 586,030,019
Total Income 586,039,019
EXPENSES

Investment Manager fees 4 135 598 965
Agent Company fees 5 139,893 477
Administrator fees & 25 183,725
Depositary fees 7 8619335
Interest pand on bank accounts 4462473
Correspondent bank fees 3,895,151
Management Company fees 3 8,400,263
Legal fees 632,813
Orwerseas registration fees 7,858,740
Cut-of-pocket expenses 3,592,002
Professional fees 3,835,606
Printing and publication fecs 176,241
Subscripteon tax 10 14,304,773
Other expenses 484,836
Total Experses 363 338 460
NET INVESTMENT INCOME 22200559
Net realised profit on investments 13 2.379,505,159
et realised profit on future contracts B18,492 600
Net realised profit on foreign currencies and on forward foreign exchange contracts 3,50 068 662
NET REALISED PROFIT FOR THE YEAR 6,502,065 821
Change in net unrealised result on invesiments 13 5528 905 402
Change in net unrealised result on future contracts 139, 500,000
Change in net unrealised result on forward foreizn exchange contracts 568,133 158
NET UNEEALISED PROFIT FOR THE YEAR 6,236,938 560
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 12,961, 704,940

The accompanying notes form an mtegral part of these financial stalements,
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Nemmnra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Net Asscts

for the year ended July 10, 2017
{expressed in JAPANESE YEN)

Motes

Met assets at the beginming of the year 24,313,464 459
MNET INVESTMENT INCOME 222,700,559
MET REALISED PROFIT FOR THE YEAR 6, 502,065,821
NET UNREALISED FROFIT FOR THE YEAR 6,236,938, 560
WET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 12,961, 704,940
Proceeds from subscriptions of units 1,173, 847,531
Payments for repurchase of units (11, 454.082,980)

(10,280,235 4400
Dividend paid to wnitholders 9 (5301,159,193)
WET ASSETS AT THE END OF THE YEAR 26,463, 774,757

The accompanying notes form an mtegral part of these financial stalements,
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Nesgra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2017

Mote 1 - The Fund

Monwra Multt Currency Attractive Dividend fapan Stock Fund (hereinafter referred to as the “Fund™) organised in and under
the laws of the Grand-Duchy of Luxembourg as a mutual investment fund (fonds comme de placement), = an unincorporated
co-proprictorship of fis ransferable securities and other assets, managed in the interest of 1= co-owners Cherematier referred 1o
as the “Unitholders™) by Global Funds Management 5.4, (hercinafter referred to as the “Management Company ™), 8 socidté
anonyme incorporated under the laws of the Grand-Duchy of Lwembourg and having #ts registered office in Hesperange,
Grand-Duchy of Luxembourg. The assets of the Fund are sepregated from those of the Management Company and from those
of other funds managed by the Management Company,

The Management Company is an alternative investment fund manzger within the meaning of article 1(46) of the law of
July 12, 2013 on alternative investment fund managers (the 2003 Law™).

The Furkl 15 organised in the Grand-Duchy of Luxembourg and qualifies wder Part 11 of the law of December 17, 20010 on
undenakings for collective investment, as amended (the 2010 Law™), as well as an altemative investment fund within the
meaning of article 1 (3%) of the 2013 Law,

The Management Company on behall of the Fund issues eight classes of Units (each a “Class of Units™), namely:

Class A Umits denomnated in USD {with monthly distributions) (hereinalter referred 10 as “Class A Units™);
Class B Units denominated in USD (with annual distributions) (hereinafier referred 1o as “Class B Units™),
Class C Units dencminated in AUD (with monthly distribations) chereinafter referred 1o as “Class C Unats™),
Class [ Units denominated in AUD (with annual distnbations) (hereinafier referred to as “Class [ Units™),
Class E Units denommated in EUR (with monthly distnbutions) (hereimafter referred to as “Class E Umnits™),
Class F Units denominated in EUR {with anmual distributions) (hereinatter referred to as “Class F Units™),
Class (3 Units denominated in MZD (with monthly distributions) (herematter referred 1o as “Class G Units™),
Class H Units denominated in N2D (with annual distnbutions) (hereinafter referred to as “Class H Unas™);

all Unats of all Classes of Units are together known as the “Units™,

The portion of the assets attributable 10 each Class of Units and denominated in another currency than the reference currency
will be hedged to the extent possible to the reference ewrency of each Class of Units

The Fund was imitially established for o pened expinng on July 10, 2014, The duration of the Fund was however extended on
Janary 10, 2013 to exgire on July 10, 2002, The Furd may be dissolved a1 any time prior to the end of s hie or may be
extended for o further pericd by mutual agreement between the Management Company and the Depositary,

The mvestment objective of the Fund is 1o pursue the performance of s actively mamaged portfolio consisting of Japuness
equity securitics mainly hsted on the first section of the Tokyo Stock Exchange in 4 different currencies, U5, Dollar (USD),
Australian Dollar (AU, Evro (ELUR) and New-Zealand Dollar (NZD),

As for its investments in Japanese equily securities, the Fumd mtends to focus on the dividend vield of its pantfolio of Japanese
Uity securities. seckang a todal return consisting of high level of income gains and medivm 1o long-term capital gains through
actively managing such portfolie. In principle. stock selection and weighting decision will be made aiming its average dividend
yield to excead that of market averagze.

The Fund will use the Tokyo Stock Exchange Stock Price Index (“TOPEX™) as the reference index. However, the performance
of each Class of Unils i terms of ils respective currencies will nol necessarily correspond to the performance of such reference

mdex

Under normal market conditions, the Fund will invest at least 9%0% of its total net asscts m diversified Japanese equity securities
and, to a limited extent, in Japanese equity index futures. The aforesaid percentage temporanly may not be satisfied in certzin
circumstances including but not limited to extraordinary situation caused by foreign exchange fluctuation

The assets of the 8 Classes of Units shall be managed in one pool (the “Commen Portfolie™) and the pool shall be divided into
8 parts attributable 1o ¢ach Class of Units in accordance with total net assets of each Class of Units, Additionally, for each Class
of Units forward currency contracts will be entered into, in arder to protect the assets atributable to the relevant Class of Units
againat the currency fuctuation between the relevant eusrency of denomination of the relevant Class of Units and Japanese Yen,
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Newgra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2017 (continued)

MNite 2 - Shgnilicant Aceounting Policies

The financial statements have been prepared n accordance with Liembowrp legal and regulilony requirements relating to
imvestment funds ard include the following sigmficant accounting policies:

INVESTMENTS IN SECURITIES

{a) securities listed on a stock exchange or traded on any other Regulated Market are valwed at the last available closing price
of sich exchange of market. 1T 4 secunty is listed on several stock exchanges of markets, the last available closing price at
the stock exchange or market, which constiutes the main market for such securities, 15 determining;

() s:v;uiﬁca net listed on any stock exchange or traded on any Regulated Market are valued a1 their last available market
price;

(&) securities for which no price gquotation 15 available or for which the price referred 1o 1in (a) and'or (b) 15 not representative
of the fair market value, are valued prudently and in good fanth on the basis of their reasonable foresecable sales prices;

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

() units or shares of open-cnded undertakings for collective investment are valued on the basis of the latest reported net asset
value;

([} short-term investments that have a remaming matunty of one vear or less may be valued (1) at market value or (1) where
market value is not available or not representative, at amortized cost

In the event that extracedinary circumstances render such a valuation impracticable or inadequate, the Management Company i
authorised, prudently and in good fath, to follow other rules in arder 1o achieve a fair valuation of the asseis of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Invesiment transactions are accounied for on the trade date. Interest income 13 recognised on an accrual basis. Dividends are
recarded on the ex-dividend date. Realised gains or losses on securnity transactions are determined on the basis of the average
cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in JAPANESE YEN (“JPY™) and s financial statements are expressed in this
currency. Assets and hiabilities expressed in currencies other than JPY are translated into JPY at applicable exchange rates at the
year-end. Income and expenses in currencies other than JBY are translated into JFY a1 appropriate exchange rates ruling at the
date of transaction.

[nvestment trarsactions in currencies other than JPY are translated into JPY at the exchange rate applicable at the transaction
date.

The Fund does not 1solate the portion of the results of operations resulting from changes in foreign exchange rates on

mmvestments from the fluctuations arsing from changes in market prices of secwrities held. Such fluctuations are meluded with
the net realised and unrealised gain or loss from investments

Currency rates as at July 10, 2017

1IPY = 001151 AUD
1IPY = (000758 EUR
1Y = 001204 NZD
1IFY = 000876 USD
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Newgra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 20017 (continued)

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

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining peried until
mateity, Gaing of losses resulting from forward foreign exchange contracts are recognized in the Statement of Operations.
Unrealised gains are reported as an assel and unrealised losses are reported as a liability in the Statement of Net Assets,

FUTURE CONTRACTS

Inital margin deposits are made upon emering into future contracts and can be made ¢ither in cash or securities. During the
periad for which the future contract 1s open, changes m the value of the contract are recogmised as unrealised gains or losses by
marking to market the future contract to reflect the value of the contract at the end of each valuation day.

Variation margin payments are made or received, depending on whether unrealised losses or gains are mcured. Unrealised
gains are recorded as an asset and unrealised losses as a hability in the Statement of Met Assets. When the contract 15 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 time 1t was closed.

Note 3 - Management Company fees

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

Note 4 - Investment Manasger lees

The Investment Manager is entitled (o receive out of the assets of the Fund for its advisory services in relation 1o the asset
management, a fee payable in Japanese Yen quarierly in arrears on an aceounting year basis within 60 days of the end of the
rebevant quarter (if the day is not & Business Day, then the immediately preceding Business Day) at an anmual rate of 0,50%% of
ithe average daily total net asseis of the Fund during the relevant quarter.

Note 5 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Fund, a fee payable in JPY quarterly in arrears on an
accounting year basis within 60 days of the end of the relevant quarter (if the day 15 not a Business Day, then the immediately
preceding Business Day) at an annual rate of 0.50% of the average daily net assets of the Fund during the relevant quarter.

Note 6 - Administrator fees

The Adminisirator, the Registrar and Transfer Agent and the Corporate Agent are entitled to receive out of the assets of the
Fund in accordance with market practice in the Grand-Duchy of Luxembourg, an administration fee pavable in Japanes: Yen
quarterly in arrears on an accounting year basis within &0 days of the end of the relevant quarter (if the day is not a Business
Dray, then the immediately preceding Business Dav) at an annual rate of 0.05% of the average daily total net assets of the Fund
during the relevant quarter,

Note 7 - Depositary fees

The Depositary and Paving Agent are entitled to receive out of the assets of the Fund in accordance with market practice in
Luxembourg, a Depositary fee payable in Japanese Yen quarterly in amrears on an accounting year basis within &0 days of the
end of the relevant quarter (if the dav is not a Business Day, then the immediately preceding Business Dav) at an anmual mate of
1.:03% of the average dmly todal 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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Newgra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2017 (continued)

Note 8 - Accrued expenses

JPY
Investment Manager fees 33,376,623
Agent Company fees 33,351,285
Administrator fees 6,003,932
Depositary fees 2002752
Management Company lees 2002678
On-of-pockel expenses 1,333,164
Professional fees 1,981,730
Subseription tax 3,606,044
Accrued expenses £3.658, 108

MNote ¥ - Disiributions

E-. E E-. i i;-! !

For these Classes of Units, the Management Company may declare monthly or other interim distributions out of the net
imvestment income, &nd net realised and unrealised capital gains and, if considered necessary to maintain a reasonable level of
distributions, cut of any other funds availzble for distribution.

The Mamagement Company has the intention to make stable monthly distributions to Unitholders, as of the 10th day of each
month. If such day is not 8 Valuation Day, distribution will be made to Unitholders as of the immediately preceding Valuation
Dray. The Management Company considers to distribute, in January and July, sdditional ameaunt, considering the then current
Met Asset Value of each of thess Classes of Units

Class B, D, F and H Units

For these Classes of Units, the Management Company may declare anmual or other interim distributions out of the net
investment income, and net realised and wnrealised capital gains and, if considered necessary to maintain a reasonghle level of
distnbations, cal of any other funds available for distribution.

The Mamgement Company has the intention 1o make annual distributions te Unitholders, as of July 10 each vear. If such day s
not a Valuation Dray, distribution will be made 1o 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
minimum amount of the net assets of undertakings for collectve investment, as required by Luxembourg law.

[hstributions not claimed within five years from their due date will lapse and revert to the Fund.

For the year ended July 10, 2017, the Fund distnbuted a total amount of JPY 531,159,193 (converted into relevant Classes
currencies at exchanges rates prevailing on the transactions dates) to the Unitholders of Class A, B, C, D, E, F, G and H Units,

Note 10 - Taxation

The Fund is subject to Luxembourg law in respect of its tax status, Under legislation and regulations currently prevailing in
Luxembourg, the Fund is subject 1o a subscription tax (tave J'abosnement) on ils net assets al an annual rate of 0.05%
cakulated and payvable quarterly. Under present law neither the Fund nor the Unitholders (except persons or companies who
have or, in certain limited circumstances, formerly had their residence, registered office or a permanent establishment in
Luxembourg) are subject 1o any Luxembourg tax on income of capital gains nor to any withholding or estate tax. The Fund
collects the income received from the securities in its portfolio after deduction of any withholding tax in the relevant countries.
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Nenwera Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2007 {(continued)

Note 11 - Forward foreign exchange contracts

Asat July 10, 2017, the Fund had the following open forward foreign exchange contracts:

Currency Bought Amount  Currency Sold Amumt Matanity Unrealised Gain / (Loss)
Bought Sold Dt in JFY

UsD 111,172,465 By 12,528, 805,0015 August 10, 20017 142,072,297
ALY 119,587 887 Py 10,324,935,115 August 10, 2007 41,805,558
MZD 34,853 820 Y 2.865,730,631 August 10, 2017 22,337,019
EUR 2,806,223 Iy 372,730,422 August 10, 2007 4.317,570
IFY 9,756,197 usp B3B16  August 10,2017 5172
IFY 2,215,148 NEZD 26,698 August 10,2017 LBl
IPY 111,985 AUD 1,304 August 10, 2017 {1,088}
Y 438,766 NEZD 53400 August 10, 2017 (3, 766)
Y 1,124,630 AL 13,025 August 10, 2017 {4,556)
Y 6,565,303 AUD T5B03  August 10,2017 (3,839)
IFY 8,133,229 AL 93506 August 10,2017 (7.158)
IFY 1,905,729 AUD 22,073 August 10,2017 {7,720}
Y 3,811,008 MNED 46,096 August 10,2007 {8,652)
Y 3,426,236 NZD 41,605 August 10, 2007 (21,329)
ey 4,550,182 AUD 53,842 August 10,2007 (21,508)
Y 2,981,264 MZD 36,254 August 10,2017 (22881}
Y 3,250 008 ALD ATE1 August 10, 2017 (24,770}
IFY 7,420,372 NEZD S0108  August 10,2007 (46,194}
Y 11,041,005 usp 97,553 August 10,2017 (77.6%G)
IFY B 35,686 ALY 04,762 August 10,2007 (79,048}
Y 7,958,170 UsD 0,3 August 10, 2007 (50,506}
IFY 13,338 804 NED 162,357 August 10, 2007 (114,482}
IFY 42,934,454 UsD 373 August 10, 2007 (124,485}
Y 26,630,717 UsD 35377 August 10,2007 (187464}
IFY 43,834,562 AL 509505 August 10, 2007 (333.065)
IFY aH 536,750 UsD 608,303 August 10, 2007 (794,582)
Y 646,212,112 uUsD 5,735,505 August 10,2007 (7,491 872}
USsD 183 880 By 20,748,493 August 10, 2007 209,263
MED 21,103 Y 1,735,337 August 10,2017 13319
201,314,203

Note 12 - Future contracts

Az at July 10, 2017, the Fund had the following open future contracts:

Wurnber . ) Unrealised
- ’ - Maturity Market value S
Currency af Dieseription date in IFY Cain in JPY
contmcls
Long Positions
IPY 160 FUT TOPLX DX Septemiber 2017 2,580,400, 00 20,000,000
2, 380,400,004 20,000,000

20,000,000
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Newmnra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 20017 (continued)

Note 13 - Breakdown of the realisedfunrealised results on investments

For the vear ended July B0 2017, the breakdown of the Met realised/unrealised resulis on investments, as set out in the
Statement of Operations of the Fund, isas follows:

Realised profit on investments 2667 465 472
Eealised loss oninvestments (287.960.313)
Met realised profit on invesiments o3 19,505,159
Change n unrealised profit on mvesiments 5.000,113,172
Change in unrealised loss on investments (380,207,770)

Change in net wnrephsed result on imvestments 5,528 905, 402

Note 14 - Transaction costs

Transaction costs are defined as any broker commission fees, local, trarsfer and stock exchanges taxes and any other charges
and fees linked 10 the purchase and sale of investments Transsction costs applied to a specilic investment transaction through
the use of spreads or directly deducted from the price of the imvestments are excluded from the transacthion costs caloulation

Transaction ¢osts recorded by the Fund dunmg the vear ended Rully 10, 201 7 amounted to JPY 16,409,110, Transachion cosls are
meluded in the cost of nvestments.
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2018 10

18,246,271,541

79,060,177

18,167,211,364

1,774,272

4,237,226

6,362,290

2,529,987

102,864

93,060

1,940,261

534,603

10.86 1,230

11.72 1,327

10.44 838

13.33 1,070

10.39 1,334

10.92 1,402

10.57 784

13.21 980
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375,000 4,816 2018 10 25,000
321 15
@
2010 12 17 102 ©) 2013 12 ©
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1991 1991 16

33 A

2010 12 17

2018 10

3,361,664,696.96
2,617,255,262.14
100,538,783.85
556,289,753.79
59,076,136.32

16 996,069,891.41
138,264,006.25
14 197,100,426,999
592,385,473.28
10,523,097.69
216,479,967.48
10,956,072.04
3,434,854.20
16,844,700.89

435,966,145.43
1,309,686,797
469,437,445.47

148,200,985.15
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2018 10 31
128.43
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2018 31

2018 31 2017 31
10 — — 4,000,567 513,793
307,943 39,549 341,652 43,878
8,922,986 1,145,979 4,645,136 596,575
9,230,929 1,185,528 4,986,788 640,453
26,250 3,371 18,750 2,408
9,257,179 1,188,899 9,006,105 1,156,654
375,000 48,161 375,000 48,161
767,500 98,570 652,500 83,801
37,500 4,816 37,500 4,816
730,000 93,754 615,000 78,984
7,343,211 943,089 6,961,171 894,023
182,099 23,387 497,040 63,835
8,667,810 1,113,207 8,485,711 1,089,820
373,240 47,935 302,559 38,858
373,240 47,935 302,559 38,858
177,802 22,835 186,363 23,935
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9,997 1,284 12,059 1,549
28,330 3,638 19,413 2,493
216,129 27,757 217,835 27,977
9,257,179 1,188,899 9,006,105 1,156,654
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31
2018 31 2017 31
1,161,839 149,215 1,452,281 186,516
(841,274) (108,045) (827,098) (106,224)
(768,591) (98,710) (756,938) (97,214)
(72,683) (9,335) (70,160) (9,011)
(44,339) (5.,694) (42,766) (5.,492)
(28,344) (3,640) (27,394) (3,518)
(35,024) (4,498) (25,000) (3,211)
2,567 330 1,999 257
54,658 7,020 31,710 4,073
(15, 650) (2,010) (15,419) (1,980)
(73,801) (9,478) (34,079) (4,377)
(66,535) (8,545) (82,539) (10,600)
186,780 23,988 501,855 64,453
(4,681) (601) (4,815) (618)
182,099 23,387 497,040 63,835

132/215



Anonyme”

2010 12 17

2018

15

1991

31

2014
2017 11 16

133/215

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

“ Société
B 37 359

33 A

14

CSSF

103-8645

EC4R 3AB



2018 31
15

2017 31

2018 31
2016

NWT
I.Fort n 51)(
NWT

2018 31
2012 2017
2017 13
2008
164bis
2018 31
2018 31

2017

NWT

2016

200,000

2017

2017
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31 25,000
37,500 615,000 6,961,171
— — 497,040
— (85,000) 85,000
— 200,000 (200,000)
37,500 730,000 7,343,211
10
2016 16 Circular Fort. N 47ter
NWT CIT
NWT circular
25 NWT NWT
730,000 2017 31 615,000
2011 85,000 2017
2017 31
31
31
2018 31 2017 31
1,308,526 1,587,246
67,083 87,500
52,000 29,502
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(265,770) (251,967)
1,161,839 1,452,281
2018 31 94,981 2017 31 103,187
21,679 2017 31 48,138 53,952 2017 31
30,701 (5,894) 2017 31 21,629
101,052 2017 31 48,312
2018 31 2017 31
100
2018 31 2017 31
2014 14
2018
31 92,500 2017 31 100,000
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(19,002, 255)

9,767
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2018

(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
ASSETS
FIXED ASSETS
Financial assets
Investments held as fixed assets 10 - 4,000,567
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 307,943 341,652
Cash at bank and in hand 9 8,922,986 4,645,136
9,230,929 4,986,788
PREPAYMENTS 26,250 18,750
TOTAL (ASSETS) 9,257,179 9,006,105
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 767,500 652,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 4 730,000 615,000
Profit or loss brought forward 4 7,343,211 6,961,171
Profit or loss for the financial year 182,099 497,040
8,667,810 8,485,711
PROVISIONS
Provisions for taxation 5 373,240 302,559
373,240 302,559
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 177,802 186,363
Other creditors
a) Tax authorities 9,997 12,059
b) Social security authorities 28,330 19,413
216,129 217,835
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,257,179 9,006,105

The accompanying notes form an integral part of these annual accounts
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Accounts
for the year ended March 31, 2018
(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
1. to 5. Gross profit or loss 7,9 1,161,839 1,452,281
6. Staff costs (841,274) (827,098)
a) salaries and wages 8 (768,591) (756,938)
b) social security costs 8 (72,683) (70,160)
i) relating to pensions (44,339) (42,766)
ii) other social security costs (28,344) (27,394)
8. Other operating expenses (35,024) (25,000)
10. Income from other investments and loans forming
part of the fixed assets
b) other income 2,567 1,999
11. Other interest receivable and similar income
b) other interest and similar income 54,658 31,710
14_ Interest payable and similar expenses
a) concerning affiliated undertakings 9 (15,650) (15,419)
b) other interest and similar expenses (73,801) (34,079)
15. Tax on profit or loss 5 (66,535) (82,539)
16. Profit or loss after taxation 186,780 501,855
17. Other taxes not shown under items 1 to 16 (4,681) (4,815)
18. Profit for the financial year 182,099 497,040

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, 2018

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.

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 1-9-1 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.

Financial assets

Securities and other financial instruments held as fixed assets are recorded at acquisition cost on trade date.
At the year end, securities held as fixed assets are valued individually at the lower of cost or market value.
These value adjustments are not continued if the reasons for which they were made have ceased to apply. Value
adjustments are deducted directly from the related assets. Realised profit or loss on sale of investments held as

fixed assets is determined on the basis of the average cost method.

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.

Note 3 — Subscribed capital

As at March 31, 2018 and 2017, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve reserves brought

forward

EUR EUR EUR

Balance as at March 31, 2017 37,500 615,000 6,961,171

Previous year’ s profit or loss -—- - 497,040
Net release of net wealth tax

reserve -—- (85,000) 85,000

Net wealth tax reserve - 200,000 (200,000)

Balance as at March 31, 2018 37,500 730,000 7,343,211

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 reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
net wealth tax (“ 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 (* CIT” ) 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 net wealh tax 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

reserves” .

As at March 31, 2018, the non-distributable reserve amounted EUR 730,000 representing five times the net wealth
tax credited for the years from 2012 to 2017 (March 31, 2017: EUR 615,000).

As per Annual General Meeting held on June 13, 2017, the 2011 net wealth tax reserve was fully released by an
amount of EUR 85,000 and a net weath tax reserve of EUR 200,000 was constituted for 2017.

Note 5 — Taxes

The Company benefited from a tax consolidation regime (fiscal unity) set forth in article 164 bis LITL with
Nomura Bank (Luxembourg) S.A. being head of the fiscal unity as from 2008 financial year. Following the expiry of
the tax consolidation regime of Nomura Bank (Luxembourg) S.A. as at March 31, 2017, the Company henceforth is
taxed as a single entity.
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Note 6 — Creditors

As at March 31, 2018 and 2017, the balances were constituted of audit and tax consultancy fees, salary related
contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at 31 March 2018 and 2017, this caption can be analysed as follows:

March 31, 2018 March 31, 2017

EUR EUR

Management fees 1,308,526 1,587,246
Risk Management fees 67,083 87,500
Other fees 52,000 29,502
Other external charges (265,770) (251,967)
1,161,839 1,452,281

As at March 31, 2018, Other external charges consist of domiciliation fees for an amount of EUR 94,981 (March 31,
2017: EUR 103,187), overseas regulation fees for EUR 21,679 (March 31, 2017: EUR 48,138), internal and external
audit fees for EUR 53,952 (March 31, 2017: EUR 30,701), legal fees reimbursement for EUR (5,894) (March 31, 2017:
legal fees for EUR 21,629) and other charges for EUR 101,052 (March 31, 2017: EUR 48,312).

Note 8 - Staff

For the years ended March 31, 2017 and March 31, 2018, the Company has employed 6 persons.

Note 9 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (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, 2018 and March 31, 2017. 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.

On February 14, 2014, as amended from time to time, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company
have signed a Service Level agreement whereas the Company appointed the Bank to provide certain services to
conduct its business under its 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, 2018 (EUR 100,000 for the year ended March 31, 2017) is
recorded in deduction of the caption “ Gross profit or loss” in the profit and loss account.

Note 10 — Financial assets

Investments held as fixed assets are commercial papers. Movements in investments held as fixed assets are
summarised as follows:
March 31, 2018
EUR

Acquisition cost

142/215



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

at the beginning of the year 4,000,567
acquisitions during the year 15,001,688
disposals during the year (19,002,255)

at the end of the year —

Value adjustments
at the beginning of the year -
Reversal of value adjustments for the year -

at the end of the year —

Net value at the end of the year -

Market value at the end of the year -—

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
9,767 million as at March 31, 2018 (2017: EUR 11,871 million).
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2018 30

2018 30 2017 30
— — 6,001,091 770,720
283,196 36,371 275,686 35,406
9,152,545 1,175,461 2,869,618 368,545
9,435,741 1,211,832 3,145,304 403,951
23,806 3,057 20,614 2,647
9,459,547 1,214,890 9,167,009 1,177,319
375,000 48,161 375,000 48,161
1,132,500 145,447 767,500 98,570
37,500 4,816 37,500 4,816
1,095,000 140,631 730,000 93,754
7,160,310 919,599 7,343,211 943,089
133,359 17,127 104,647 13,440
8,801,169 1,130,334 8,590,358 1,103,260
436,113 56,010 342,793 44,025
436,113 56,010 342,793 44,025
184,013 23,633 188,094 24,157
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24,859 3,193 8,403 1,079
13,393 1,720 37,361 4,798
222,265 28,545 233,858 30,034
9,459,547 1,214,890 9,167,009 1,177,319
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10

11

14

15

16

17

18

16

2018 30
2018 30 2017 30
651,919 83,726 612,943 78,720
(431,439) (55,410) (428, 250) (55,000)
(394,576) (50,675) (391,548) (50, 287)
(36,863) 4,734) (36,702) 4,714)
(22,783) (2,926) (22,366) (2,872)
(14,080) (1,808) (14,336) (1,841)
(17,500) (2,248) (17,524) (2,251)
— — (3,607) (463)
— — 66 8
21,481 2,759 42,209 5,421
(6,878) (883) (8,109) (1,041)
(21,083) (2,708) (52,580) (6,753)
(67,822) (8,710) (38,235) (4,911)
128,678 16,526 106,913 13,731
4,681 601 (2,266) (291)
133,359 17,127 104,647 13,440
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2018 31
2018 30
2016 NWT
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I. Fort. n 51)( 2016
NWT
2017
47ter 2017
2018 17
2016
2017 31
2018 31
2012 2017
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25,000
37,500 730,000 7,343,211
— — 182,099
— (80,000) 80,000
— 445,000 (445,000)
37,500 1,095,000 7,160,310
10
2016 16 Circular 1. Fort. N 47ter
NWT CIT
NWT circular
25 NWT NWT
2016 16 Circular I. Fort. N
2017
Circular 1. Fort. N 47quater 2017
2017
2016
730,000 2017 31 615,000
2012 80,000 2018
2019 230,000
2017 31
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2018 30 2017 30
2018 30 2017 30
2018 30 2017 30
715,886 668,053
29,375 33,750
26,500 14,500
(119,842) (103,360)
651,919 612,943
2018 30 48,588 2017 30 52,975
4,120 2017 30 8,583 15,761 2017 30 15,762
51,373 2017 30 26,040
2018 30 2017 30
100
2018 30 2017 30
2014 14
48,588 2017 30 52,975
10
2018 30 9,226 2017 30 10,431

150/215



©)

@

&)

®

*

10

@

©)

151/215

31

©

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@

2018 171 8,035

1959 1997 10

2000 11
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(Nomura Bank (Luxembourg) S.A.)

2018 10 2,800 36
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2018 10 100
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2018
1915 10
1993
2002 12 20 2012 2010
12 17
2007 13
2010 12 17
2013 12
2013 12 39
2013 12 46
2003 41 2009 65 1060 2009
1095 2010 2011
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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 July 10, 2017, 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 July 10, 2017;

the statement of investments as at July 10, 2017;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; 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 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

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 included 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 Fund’ s Management Company and those charged with governance

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.

Those charged with governance are responsible for overseeing the Fund’ s financial reporting process.

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;
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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
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, 6 November 2017
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

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2017 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts 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
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

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

audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S_A. as of March 31, 2017, 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 annual

accounts.
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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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 2018, 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 2018;

the statement of investments as at 10 July 2018;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; 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 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 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 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 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.

511

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
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;
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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 2018
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, 2018, 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, 2018, 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 and those charged with governance 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 zuw

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
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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.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 17, 2018
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