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59,728,159.46 | 7,200,229,623 12.40 1,495
10 55,084,652.00 | _6,640,454,809 12.51 1,508
11 51,473,088.92 | 6,205,080,869 12.61 1,520
12 49,768,746.16 | 5,999,622,350 12.54 1,512
21 31 26 12
(L) KRBT TP VE (ETFEEL)
14.0 : 180
— 1R

L ARRBEN | o0

125 120

120 100

11.5 80

11.0 &0

Jip sraEmen) 50

10.0 20

a5 0

FH21E Fi22f FH23E FH24E PASE Fioos
3" S 3 I8 A %A

51/296




EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

Ooooooooooooooooooad

445,839,203 1,017
21
604,445,067 1,087
22
714,483,561 1,111
23
744,948,755 1,185
24
681,297,154 1,126
25
512,782,708 1,157
26
26 579,716,429 1,139
571,674,713 1,141
566,267,140 1,133
554,376,936 1,141
552,887,646 1,154
546,839,220 1,152
520,320,206 1,148
512,782,708 1,157
486,555,133 1,143
10 435,783,140 1,152
11 431,981,981 1,160
12 404,693,702 1,153
21 31 26 12
(A} FART (~wimh) 7 FE (BHM)
1,210 1,000
900
1,160 800
700
1,110 00
500
1,060 400
B () 300
1,010 200
100
850 0
FEE FR22F FH23F FRME FRISE FE6E
38 3R 3R 3R 3R 3B

52/296



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

us
9.38 1,131
99 20,391,943.01 2,458,248,730 847
10.39 1,253
23 19,841,138.71 2,391,849,271 8aa
11.99 1,445
20,205,461.16 2,435,768,343 >
24 999
13.91 1,677
32,776,775.88 3,951,240,332 >
25 1,432
16.86 2,032
26 40,801,818.73 4,918,659,248 1.832
14.87 1,7
26 46,002,581.76 5,545,611,231 8 : 193
1,599
15.55 1,875
53,620,349.00 6,463,933,072 1,658
15.74 1,897
54,327,200.75 6,549,144,050 1.698
15.77 1,901
52,684,777.01 6,351,149,869 1.693
16.27 1,961
46,646,356.64 5,623,218,293 1.732
16.64 2,006
45,762,000.40 5,516,609,148 1.766
16.49 1,988
40,902,329.57 4,930,775,830 1.775
16.86 2,032
40,801,818.73 4,918,659,248 1.832
16.57 1,998
38,237,067.78 4,609,478,521 1.897
10 39,465,416.87 4,757,556,004 16.86 2,032
1,968
11 39,543,195.21 4,766,932,183 17.27 2,082
2,135
17.1 2,067
12 39,187,667.96 4,724,073,373 > 06
2,141
21 12 30 26 12
() R B BEFEE | (m IR T S (HHM)
200wt mREEEE) y 2250 CMAUMRRES (W poic
175 X 50 b s ' 0
40 1,750 :ﬁ
15.0
30 p '\ d 400
125 = 1250 i 300
1,000
t&ﬂ'Vﬁ#wf(,vﬂh o Hx}wfﬁbfjfﬂﬁahfwj“vf““ | fgg
5 R . 5 ia HESET SR 8
Iﬁml#ﬂﬂIﬁﬂiﬂﬂxﬁﬁtﬂﬂ#ﬁﬂlﬂﬂ!ﬂﬁ‘ﬁﬁliﬁﬁ RENE T RENE FANS RENE T TaNE RSy TR Faea Faae

2 @4 1@ @ ® # ¥ & M &6 o A & @ B oA & Mo d e

53/296



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

)
21 31 3.40
21
21 9.09
22
22 3.10
23
23 8.17
24
24 3.97
25
25 3.81
26
100%
10
HELBTIFE
e 791%

5.10% 5.14%

5 =4.65%
Fd21E Faoe Fh2ar Fhody FE2ss Filzer

(Z1)|ER (%) =100x{(a-b)." b
a=LESEERE0I0N T 0RA RS S MESE O EEOS HREDLCE)
b=UEERFOANCEFORERESCEISI0SEORARSE(SEZON) (FRSIFCOVTE. REVRT I 72 Pk, 10580108 FiL,
IR T~ 230V TP FRE. 10HE01.000)
(FE2)RE2 ECONTRTE2 1 E373 1 B(EAMEE) SR EETORRESLD.

54/296



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

)
21 31 1.70
21
21 6.88
22
22 2.21
23
23 6.66
24
24 4.98
25
25 2.75
26
100x
1,000
ERET (~oEh) I7 vk
"o
&% 5.18% e
4% peow S30% 267%

6% -563%

B% pgoir Racow Taoaw ok TSk TR2k

(i 1) EE% (%) =100%(a~b)." b - N
arlESEREXEQI0ONEDREARSH(AESEEO SIS OS M HEDLTH)

Ooooooooooooooooooad

p=UEERFOENCEFORERESCESISIDSEORARSE(SEZON) (FESIFCIVTE. XFRT I 72 Pk, 105800108 FiL,

PR T (~eo 22300 TP 2 I, 1OSE01.0008)
(E2)FE2 HECWTIRTE2 1 E3R3 B(EAMSE) p B EETORRRELD.

55/296



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

us
(@)
6.20
21 12 30
22 15.30
10.77
22
23 0.35
15.40
23
24 18.36
16.01
24
25 43.34
21.21
25
26 27.93
100x
10
1,000
HEIART % MR T BRI
30.0% 27.76% 60.0% 54.80%
25.0% 50.0%
20.0% 40.0%
15.0% 14.25% 11.58% 30.0% 26.53% 26.24%
100% 10.10% 20.0%
5.0% 10.0%
0.0% -4,36% 0.0% -9.50%
5.0% 100%
FH2os Fl23E P24 THR25E TH26E Fioof TH23E TH24E TH25E FPH26E

(E1)EER(%)=100x(a-b)." b
s bIESETEE0I0NE0KA
peMESEYTOERNOREORE

FETSEENE. | ONED1.0008)
(H2FME2MIc DL TERE2 11 20308 (@NNRE P STR2SEEEFTOREREHD,

#Eﬁﬂﬂﬁlﬁmﬁﬁiﬂﬁﬂl!ﬁiml]

56/296

BEERSIOSEORARESS (HERON) (FRIZFCIVTR. RFLBTESENGE. 1 DM=0 108 KL,



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

5,145,391.007 121,645.752 | 5,023,745.255
2 121 (5,145,391.007)|  (121,645.752)| (5,023,745.255)
7,250,279.413 | 3,017,212.483 | 9,256,812.185
;; (7,250,279.413)| (3,017,212.483)| (9,256,812.185)
8,292,067.547 | 7,293,343.024 | 10,255,536.708
22 (8,292,067.547)| (7,293,343.024)| (10,255,536.708)
529,347.721 807,479.826 | 9,977,404.603
ii (529,347.721)|  (807,479.826)| (9,977,404.603)
2,260,567.290 | 3,902,224.248 | 8,335,747.645
2‘5‘ (2,260,567.290)| (3,902,224.248)| (8,335,747.645)
497,382.917 | 3,684,744.396 | 5,148,386.166
;2 (497,382.917)| (3.684,744.396)| (5,148,386.166)
445,870.018 7,521.598 438,348.420
2 121 (445,870.018) (7,521.598)|  (438,348.420)
315,255.407 197,676.935 555,926.892
22 (315,255.407)|  (197,676.935)|  (555,926.892)
566, 758.450 479,351.969 643,333.373
;z (566,758.450)|  (479,351.969)|  (643,333.373)
33,902.551 48,774.235 628,461.689
ij (33,902.551) (48,774.235)|  (628,461.689)
344,901.686 368,064.421 605,298.954
;g (344,901.686)|  (368,064.421)|  (605,298.954)
28,942.916 191,008.649 443,233.221
;2 (28,942.916)|  (191,008.649)|  (443,233.221)
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21 12 17
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1,869,585.421 | 2,178,057.437 | 1,678,280.232
23 (1,869,585.421)| (2,178,057.437)| (1,678,280.232)
24,022.162 219,830.880 | 1,482,471.514
ij (24,022.162)|  (219,830.880)| (1,482,471.514)
1,568,472.920 894,177.206 | 2,156,767.228
ig (1,568,472.920)|  (894,177.206)| (2,156,767.228)
2,162,879.313 | 2,245,180.253 | 2,074,466.288
52 (2,162,879.313)| (2,245,180.253)| (2,074,466.288)
223,604.745 48,342.364 175,262.381

21 12 17
99 (223,604.745) (48,342.364)|  (175,262.381)
422,145.568 378,896.553 218,511.396
;2 (422,145.568)|  (378.,896.553)|  (218,511.396)
1,074.716 28,775.483 190,810.629
ij (1,074.716) (28,775.483)|  (190,810.629)
179,809.693 181,079.931 189,540.391
ig (179,809.693)|  (181,079.931)|  (189,540.391)
354,268.406 213,847.447 329,961.350
;Z (354,268.406)|  (213,847.447)|  (329,961.350)
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2014 31
54,524,648.04 6,572,946
1.2 64,603,635.66 7,787,968
214,266.00 25,830
71,275.73 8,592
47,769.46 5,759
64,936,946.85 7,828,149
244,099.10 29,426
7 30,727.43 3,704
24,953.89 3,008
24,160.49 2,913
18,130.98 2,186
18,019.45 2,172
10,808.18 1,303
8 4,881.59 588
5 4,252.36 513
2 2,445.60 295
3 1,627.15 196
6 540.25 65
384,646.47 46,369
64,552,300.38 7,781,780

5,148,386.166
12.54 1,512
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2014 31
7 457,984.19 55,210
4 364,713.57 43,966
8 77,587.52 9,353
5 59,537.75 7,177
43,840.65 5,285
41,855.94 5,046
14,930.88 1,800
3 11,225.65 1,353
11,047.86 1,332
6 7,896.49 952
1.3 4,365.98 526
310.92 37
1,095,297.40 132,038
(1,095,297.40) (132,038)
1.2 5,580,897.40 672,777
1.6 (652.04) 79)
4,484,947.96 540,660
1.2 (1,643,701.67) (198,148)
1.7 292.32 35
2,841,538.61 342,547
6,067,505.92 731,438
(45,083,221.08) (5.,434,782)
(39,015,715.16) (4,703,344)
100,726,476.93 12,142,577

64,552,300.38 7,781,780
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9,977,404.603
8,335,747.645
497,382.917
(3,684,744.396)
5,148,386.166

125,528,235.24
(15,132,429 )
100,726,476.93
(12,142,577 )
64,552,300.38
(7,781,780 )

12.58
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12.08
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12.54
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2014 31

PIMCO Cayman Trust - PIMCO Cayman Total
4,767,795.99 54,524,648.04
Return Strategy Fund J (USD)

64,603,635.66

100.08

54,524,648.04

64,603,635.66

100.08

54,524,648.04

64,603,635.66

100.08

2014 31

)

100.08

100.08
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Premium Funds - PIMCO Total Return Strategy USD

Statement of net assets as at August 31, 2014

(Expressed in US dollars)

Assets
Investments
At cost 54,524,648.04
At falr value 1.2 64,603,635.66
Investments sold receivable 214,266.00
Cash at bank 71,275.73
Subscriptions receivable 47,769.46
Total assets i 64,936,946.85
Liabilities
Redemptions payable 244,099.10
Distributor fees and Sales Handling Company fees payable 7 30,727.43
Investment Manager fees payable 4 24,953.89
Printing and publishing expenses payable 24,160.49
Legal expenses payable 18,130.98
Investments purchased payable 18,019.45
Professional expenses payable 10,808.18
Agent Company fees payable 8 4,881.59
Administrator fees payable 5 4,252.36
Trustee fees payable 2 2,445.60
Management fees payable 3 1,627.15
Custodian fees payable [ 540.25
: Total liabilites ; [imurs i 384,646.47
Net assats : .- 64,552,300.38
Number of units gutstanding 5,148,386.166
Net asset value per share 12.54

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy USD

Statement of operations and changes in net as

sets for the year ended August 31, 2014

(Expressed in US dollars)
Expenses
Distributor fees and Sales Handling Company fees 7 457,984.19
Investment Manager fees 4 364,713.57
Agent Company fees 8 77,587.52
Administrator fees 5 £9,537.75
Legal expenses 43,840.65
Printing and publishing expenses 41,855,94
Trustee fees 2 14,930.88
Management fees 3 11,225.65
Professional expenses 11,047.86
Custodian fees 6 7.896.49
Formation expenses 1.3 4,365.98
Registration fees 310.92
Total expenses 1,095,297.40
| Net investment loss (1,095,297.40
Net realised gain/(loss) on:
Investments 1.2 5,580,8597.40
Forelgn exchange 16 (652.04)
Net investment loss and realised gain for the year LU L 4484,947.96
Net change in unrealized appreciation/{depreciation) on:
Investments 1.2 (1,643,701.67)
Forward foreign currency exchange contracts 1.7 262.32
Net increase in net assets as a result of operations B4l 61
Movement in capital
Subscription of units 6,067,505.92
Redemption of units {45,083,221.08)
Net movement in capital (39,015,715.16)
Met assets at the beginning of the year 100,726,476.93
Net assets at the end of the year 64,552,300.38

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy USD

Statistical information

Number of units outstanding at the end of the year:

August 31, 2012 9,977,404.603
August 31, 2013 8,335,747.645

Units issued 497.382.917

Units redeemed (3,684,744.396)

August 31, 2014 5,148,386.166

Net assats at the end of the year: i : i e usD
August 31, 2012 125,528,235.24
August 31, 2013 100,726,476.93
August 31, 2014 64,552,300.38

Net asset value per unit at the end of the year: SRR e ; REEA L usb
August 31, 2012 12.58
August 31, 2013 12,08
August 31, 2014 12.54

The aooompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy USD

Motes to the financial statements

(As at August 31, 2014)

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

1.2 - Valuation of the investments and other assets

(a) collective investment schemes, investment funds and mutual funds are valued at the most
recent net asset value available as of the relevant valuation day (or, if a net asset value as of
such valuation day is not available, the net asset value as of the immediately preceding day

shall be used);

(b) securities which are traded on a securities exchange are valued at their latest available
market price (as more fully described in the Master Trust Deed and/or relevant Supplemental
Trust Deed) on such securities exchange or whichever securities exchange shall be selected
by the Manager in consultation with the Administrator;

(c) securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

(d) “swaps” and other over-the-counter instruments held by any Series Trust are valued in the
good faith discretion of the Manager based on quotations received from dealers deemed
appropriate by the Manager in consultation with the Administrator;

(e) short-term money market instruments and bank deposits are valued at the cost plus acoued
interest;

(f) if, on the date as of which any valuation is being made the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assets shall be made as of the last preceding date on which such exchange or market
was open for business;

(g) all other assets and liabilities are valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabiliies for which there is no
identifiable market value.

(h) unrealised gains and losses comprises changes in fair value of investments for the year and
the reversal of prior period’s unrealised gains and losses for investments which were realised

in the reporting period;

(i) Realised gains and losses on the disposal of investments are calculated using the average
cost method.

1.3 - Formation expenses
Formation expenses have been amortised within the first five financial years of the Series Trust.
1.4 = Interest income

Interest income is accrued on a daily basis.
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Premium Funds - PIMCO Total Return Strategy USD

Notes to the financial statements (continued)

(As at August 31, 2014)

Note 1 - Significant accounting policies (continued)

1.5 - Dividend income
Dividends are recorded in income when they are declared by the Underlying Fund.

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than the US Dollar ("USD") are translated at
exchange rates ruling at year-end. Transactions in foreign currencies are translated into USD at
exchange rates ruling at the transaction dates,

Unrealised and realised gains and losses on foreign currencies are recorded in the statement of
operations and changes in net assets for the year.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date of
the statement of net assets for the remaining period until maturity.

Unrealised and realised gains or losses resulting from forward foreign currency exchange contracts
are recognised in the statement of operations and changes in net assets.

Note 2 - Trustee fees

The Trustee is entitled to receive out of the net assets of the Series Trust a trustee fee at a rate of
0.015% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable quarterly in arrears (with a minimum of USD 15,000 per annum and a
maximum of USD 30,000 per annum).

The fee set out above is subject to review on an annual basis. Where the Trustee is required to
consider or engage in further activities, litigation or other exceptional matters, additional fees will be
subject to further negotiation at the relevant time with the Manager and, in the absence of contrary
agreement, additional fees will be charged by the Trustee at its hourly rates in effect from time to
time,

Note 3 - Management fees

Until May 30, 2014, the Manager was entitled to recelve out of the net assets of the Serles Trust a
management fee at a rate of 0.01% per annum of the net asset value accrued on and calculated as
at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Manager is entitled to receive out of the net assets of the Series Trust a
management fee at a rate of 0.03% per annum of the net asset value accrued on and calculated as
at each valuation day and payable monthly in arrears.

93/296



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

Premium Funds - PIMCO Total Return Strategy USD

Motes to the financial statements {continued)

(As at August 31, 2014)

Note 4 - Investment Manager fees

The Investment Manager is entitled to receive out of the net assets of the Series Trust a fee at a rate
of 0.46% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 5 - Administrator fees

The Administrator is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum for that portion of net asset value equal to or less than USD 30 million atiributable
to the Series Trust and 0.06% per annum for that portion of net asset value over USD 30 million
attributable to the Series Trust, accrued on and calculated as at each valuation day and payable
monthly In arrears.

Note 6 - Custodian fees

The Custodian is entitled to receive out of the net assets of the Series Trust a fee at a rate of 0.01%
per annum of the net asset value of the Series Trust accrued on and calculated as at each valuation
day and payable monthly in arrears.

Note 7 - Distributor fees and Sales Handling Company fees

Until May 30, 2014, the Distributor and the Sales Handling Company were entitied to receive,
calculated on the basis of the net assets of the Series Trust, a fee at a rate of 0.555% per annum for
that portion of net asset value equal to or less than USD 30 million attributable to the Series Trust
and 0.595% per annum for that portion of net asset value over USD 30 million attributable to the
Series Trust, accrued on and calculated as at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Distributor and the Sales Handling Company are entitled to receive,
calculated on the basis of the net assets of the Series Trust, a fee at a rate of 0.545% per annum for
that portion of net asset value equal to or less than USD 30 million attributable to the Series Trust
and 0.585% per annum for that portion of net asset value over USD 30 million attributable to the
Series Trust, accrued on and calculated as at each valuation day and payable monthly in arrears.

The above fees are split as below;

For the whole period, the Sales Handling Company is entitled to receive 0.535% per annum for
portion of net asset value equal or less than USD 30 million and 0.575% per annum for portion of
net asset value over USD 30 million, accrued on and calculated as at each valuation day and payable
monthly in armears.

Until May 30, 2014, the Distributor was entitled to receive, out of the assets of the Series Trust, a fee
at the rate of 0.020% per annum of the net asset value of the Series Trust accrued on and calculated
as at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Distributor is entitled to receive, out of the assets of the Series Trust, a fee

at the rate of 0.0109 per annum of the net asset value of the Series Trust accrued on and calculated
as at each valuation day and payable monthly in arrears.
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Premium Funds - PIMCO Total Return Strategy USD

MNotes to the financial statements {continued)

(As at August 31, 2014)

Note 8 - Agent Company fees

Until May 30, 2014, the Agent Company was entitled to recelve out of the net assets of the Series
Trust a fee at a rate of 0.10% per annum of the net asset value of the Series Trust accrued on and
calculated as at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Agent Company is entitled to receive out of the net assets of the Series
Trust a fee at a rate of 0.09% per annum of the net asset value of the Series Trust accrued on and
calculated as at each valuation day and payable monthly in arrears.

Note 9 — Taxation

9.1 - Cayman Islands

There are no taxes on income or gains In the Cayman Islands and the Trust has received an
undertaking from the Governor-in-Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of incorporation. Accordingly, no
provision for income taxes is included in these financial statements.

9.2 - Other countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective investors should consult legal and tax advisers in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

Note 10 - Terms of subscriptions and redemptions of units

Units may be issued and subscribed as of each issue day at the net asset value per unit as of the
relevant issue day for the relevant unit ("Issue Price™), subject to the subscription notice procedure
described in the Offering Memorandum and its appendices. The Issue Price shall, subject to any
suspension, be calculated and published by the Administrator on the relevant calculation day.

Units may be repurchased as of any repurchase day, at the net asset value per unit as of the
repurchase day for the units ("Repurchase Price™), subject to the repurchase notice procedure
described in the Offering Memorandum. The Repurchase Price shall, subject to any suspension, be
calculated and published by the Administrator on the relevant calculation day.

Note 11 - Related party transactions

The Manager and some of its Directors, the Administrator, the Custodian, the Investrment Manager,
the Agent Company and the Distributor in Japan are related parties of the Series Trust. Related
parties fees are reported in the statement of operations and changes in net assets at year end and
are detalled in the notes to the finandal statements.
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Premium Funds - PIMCO Total Return Strategy USD

Motes to the financial statements (continued)

(As at August 31, 2014)

Note 12 - Subsequent Event

On December 12, 2014, Mr. Shinya TAMOTO and Mr. Nacki OKUBD were appointed as Directors of
the Manager. Said appointment was approved by the Commission de Survellance du Secteur

Financierin a letter dated February 3, 2015.

There has been no other significant event after year-end which in the opinion of the Manager
requires disclosure in the present finandal statements,
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Premium Funds - PIMCO Total Return Strategy USD

Statement of investments as at August 31, 2014

(Expressed in US dollars)

Quantity Description Currency Cost Fair value  Ratio*

i Inwestment. fnde H 00 el s g e s A e R e LA ) g e il W p T
4,767,795.99 mﬁmm&ﬁﬂ? CaymanTotal  yop 5452464804 64,603,635.66 100.08
Totalinvestmentfunds ... 54574648.04 64.603,635.66. 100.08
“Total Investments 54,504,648.04 _64,603,635.66 100.08

The accompanying notes are an integral part of these finandal statements.
(*) Weight of the fair value against the net assets expressed in %.
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Premium Funds - PIMCO Total Return Strategy USD

Classification of investments as at August 31, 2014

| Classification of investments by country and by economic sector

Country Economic sector Ratio (%) *
Investment funds 100.08
Total investments & ; § iy L -100.08

The accompanying notes are an integral part of these financial statements.
(™) Weight of the fair value against the total net assets expressed in %.
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2013 31
88,741,011.64 10,697,729
1.2 100,463,700.93 12,110,899
464,854.86 56,038
1.3 4,365.98 526
100,932,921.77 12,167,464
7 50,675.07 6,109
39,959.04 4,817
38,152.39 4,599
25,105.91 3,027
20,721.94 2,498
12,207.16 1,472
8 8,682.12 1,047
5 6,208.74 748
2 2,709.98 327
6 865.17 104
3 865.00 104
1.7,10 292.32 35
206,444 .84 24,887
100,726,476.93 12,142,577

8,335,747.645
12.08 1,456
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2013 31
7 722,828.10 87,137
4 568,227.91 68,500
8 123,462.00 14,883
5 86,071.63 10,376
47,785.26 5,761
36,779.52 4,434
1.3 24,861.90 2,997
19,296.61 2,326
18,536.71 2,235
12,303.40 1,483
12,300.79 1,483
1,672,453.83 201,614
(1,672,453.83) (201,614)
5,498,174.86 662,805
171.09 21
3,825,892.12 461,211
(8,460,112.98) (1,019,867)
(292.32) (35)
(4,634,513.18) (558,691)
28,517,932.01 3,437,837
(48,685,177.14) (5,868,998)
(20,167,245.13) (2,431,161)
125,528,235.24 15,132,429

100,726,476.93 12,142,577
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10,255,536.708
9,977,404.603
2,260,567.290

(3,902,224.248)
8,335,747.645

119,274,563.02
(14,378,549 )
125,528,235.24
(15,132,429 )
100,726,476.93
(12,142,577 )

11.63
(1,402 )
12.58
(1,517 )
12.08
(1,456 )
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2013 31
0.015
30,000
0.01
0.46
30 0.10
0.06
0.01
30 0.555
0.595

0.10
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9.1
50
9.2
10
2013 31
38,445.42 3,741,412.00 | 2013 25 (292.32)
(292.32)
2013 31
(292.32)
11
2013 31
98.0649
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2013 31

2013 98.1428

12

2013 31

13

14

15
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Premium Funds - PIMCO Total Return Strategy USD

Statement of net assets at August 31, 2013

{Expressed in US dollars)

-

EiNGtes L E R e s

Assels

Investments
At cost 88,741,011.64

At fair value 12 100,463,700.93
Cash at bank 464,854.86
Formation expenses (Net) 13 4,365.98

ETotalaeents b S R R e L e e e e 1 00, 03 SR 1T

Liabilities

Distributor fees and Sales Handling Company fees payable 7 50,675.07
Investment Manager fees payable 4 39,959.04
Bank overdraft 38,152.39
Printing and publishing expenses payable 25,105.91
Legal expenses payable 20,721.594
Professional expenses payable 12,207.16
Agent Company fees payable 8,682.12
Administrator fees payable 6,208.74
Trustee fees payable 2,709.98
Custodian fees payable B65.17
Management fees payable B865.00
Unrealised deprediation on forward foreign curmency exchange contracts  1.7,10 252.32

e L e o e P S e

N E- TR -

ITotal liabilities -

ENEtassets. | | - o e e TSR A S e LR D 7 26,476,931

s

Number of units outstanding 8,335,747.645
MNet asset value per share 12.08

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy USD

Statement of operations and changes in net assets for the year ended August 31, 2013

(Expressed in US dollars)

Eotes Sl g s r e e e LIS

Expenses

Distributor fees and Sales Handling Company fees
Investment Manager fees

Agent Company fees
Administrator fees

722,828.10
568,227.91
123,462.00

86,071.63
Legal expenses 47,785.26
Printing and publishing expenses 36,779.52
Formation expensas 24,861.20
Professional expenses 19,296.61
Trustee fees 18,536.71
Custodian fees 12,303.40
Management fees 12,300.79

LT e B |

.
L

L O R

—— T -

ETotal expenses:: 5 -re R b S s R 111672745383
| Netinvestmentloss ~ = .

R e e = e e (1N e T2 453 ET)

Net realised gain/(loss) on:

Investments 5498.174.86
Foreign exchange 171.09

| Net investment loss and realised gain forthayear:: .00 T e E U 3805,892.12

Net change in unrealized appreciation/(depreciation) on:

Investments {8,460,112.98)
Forward foreign currency exchange contracts (292.32)

R R R (416 3 51318

TN e e ssea S s eIt ol e

28,517,932.01
(48,685,177.14)

B B e L e R e B R e O 672 SRS
iNet assets at the beginning of theyear .~ =~ = =0 7o 0 0 0 o 125528,235.24 ¢

iNetassetsattheendofthéyear — - . " - - oAt o 100,726 476.93 -

The accompanying notes are an integral part of these finandal statements.
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Premium Funds - PIMCO Total Return Strategy USD

Statement of changes in units outstanding

{ Number of units outstanding at the'end of thelyear:: |0 L ian i m i vo o

August 31, 2011 10,255,536.708
August 31, 2012 9,977 404.603
Units issued 2,260,567.290
Units redeemed (3,902,224.248)
August 31, 2013 B,335,747.645
Net assets at the end of the year: usp
August 31, 2011 119,274,563.02
August 31, 2012 125,528,235.24
August 31, 2013 100,726,476.93

 Net asset value per unit at the end of the yaar: - UsSD :
August 31, 2011 11.63
August 31, 2012 12,58
August 31, 2013 12.08

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy USD

MNotes to the financial statements

(Year ended August 31, 2013)

Note 1 - Significant accounting policies
1.1 - Presentation of financial statements

The finandial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

1.2 - Valuation of the investments in securities

(a) collective Investment schemes, investment funds and mutual funds are valued at the net
asset value available as of the relevant Valuation Day (or, if a net asset value as of such
Valuation Day is not available, the net asset value as of the immediately preceding day shall
be used);

(b) securities which are traded on a securities exchange are valued at their latest available
market price {as more fully described in the Master Trust Deed and/or relevant Supplemental
Trust Deed) on such securities exchange or whichever securities exchange shall be selected
by the Manager in consultation with the Administrator;

(c) securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager In consultation with the
Administrator;

(d) "swaps" and other over-the-counter instruments held by any Series Trust are valued in the
good faith discretion of the Manager based on quotations received from dealers deemed
appropriate by the Manager in consultation with the Administrator;

(e) short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

(f) if on the date as of which any valuation is being made the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assets are determined as of the last preceding date on which such exchange or market
was open for business;

(g) all other assets and liabilities are valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabiliies for which there is no
identifiable market value.

1.3 - Formation expenses

Formation expenses are amortised within the first five financial years of the Series Trust, unless the
Trustee decides that some other method shall be applied.

1.4 - Intarest incomea

Interest income is accrued on a daily basis.
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Premium Funds - PIMCO Total Return Strategy USD

MNotes to the financial statements {continued)

(Year ended August 31, 2013)

Note 1 - Significant accounting policies (continued)

1.5 - Dividend income
Dividends are recorded in income when they are declared by the Underlying Fund,

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than the US Dollar ("USD") are translated at
exchange rates ruling at year-end. Transactions in foreign currencies are translated into USD at
exchange rates ruling at the transaction dates.

Unrealised and realised gains and losses on foreign currencies are recorded in the statement of
operations and changes in net assets for the year.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date of
the statement of net assets for the remaining period until maturity.

Unrealised and realised gains or losses resulting from forward foreign currency exchange contracts
are recognised In the statement of operations and changes in net assets.

Note 2 - Trustee fees

The Trustee is entitled to receive out of the net assets of the Series Trust a trustee fee at a rate of
0.015% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable quarterly in arrears (untl May 31, 2013 payable monthly) (with a
minimum of USD 15,000 per annum and a maximum of USD 30,000 per annum).

The fee set out above is subject to review on an annual basis. Where the Trustee is required to
consider or engage in further activities, litigation or other exceptional matters, additional fees will be
subject to further negotiation at the relevant time with the Manager and, in the absence of contrary
agreement, additional fees will be charged by the Trustee at its hourly rates in effect from time to
time,

Note 3 - Management fees

The Manager is entitled to receive out of the net assets of the Series Trust a management fee at a
rate of 0.01% per annum of the net asset value accrued on and calculated as at each valuation day
and payable monthly in arrears.

Note 4 - Investment Manager fees

The Investment Manager is entitled to receive out of the net assets of the Series Trust a fee at a rate
of 0.46% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.
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Premium Funds - PIMCO Total Return Strategy USD

MNotes to the financial statements (continued)

(Year ended August 31, 2013)

Note 5 - Administrator fees

The Administrator is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum for that portion of net asset value equal to or less than USD 30 million attributable
to the Series Trust and 0.06% per annum for that portion of net asset value over USD 30 million
attributable to the Series Trust, accrued on and calculated as at each valuation day and payable
monthly in arrears.

Note 6 - Custodian fees

The Custodian is entitled to receive out of the net assets of the Series Trust a fee at a rate of 0.01%
per annum of the net asset value of the Series Trust accrued on and calculated as at each valuation
day and payable monthly in arrears,

Note 7 - Distributor and Sales Handling Company fees

The Distributor and the Sales Handling Company are entitled to receive, calculated on the basis of
the net assets of the Series Trust, a fee at a rate of 0.555% per annum for that portion of net asset
value equal to or less than USD 30 million attributable to the Series Trust and 0.595% per annum for
that portion of net asset value over USD 30 million attributable to the Series Trust, accrued on and
calculated as at each valuation day and payable monthly in arrears.

Note 8 - Agent Company fees

The Agent Company is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 9 — Taxation

9.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor-in-Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of incorporation. Accordingly, no
provision for income taxes is included in these financial statements.

9.2 - Other countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries, Prospective investors should consult legal and tax advisers in the countries of their

citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.
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Premium Funds - PIMCO Total Return Strategy USD

Notes to the financial statements (continued)

(Year ended August 31, 2013}

Note 10 — Forward foreign currency exchange contract

As at August 31, 2013, the Series Trust has the following open forward foreign currency exchange

contract:
Currency 0 sales Cumenyy - Pun:hasu  Maturity date t.‘fr!-:-u_cima!._ ﬁ]
uso 3B,445.42 JIPY 3,741,412.00 05/09/13 (292.32)
Unrealised depreciation on forward foreign currency exchange contracts - (292.32)

The total net unrealised depredation on the outstanding forward foreign currency exchange
contracts of the Series Trust as at August 31, 2013 amounts to USD (292.32).

Note 11 — Exchange rates

The exchange rate used for the translation of the Series Trust’s assets and liabilities not denominated
in USD as at August 31, 2013 is as follows:

~Currency: - Exchangerate -
JPY 98.0649

The following forward exchange rate is used in order to calculate the unrealised gain and loss on
forward exchange contract as at August 31, 2013:

" Maturity date | Currency: oo - [Ratesi D S Currency.
05/08/13 UsD 098.1428 JIPY

Mote 12 - Distribution policy

Distributions may be made to Unitholders of a Series Trust should the Manager so determine in its
absolute discretion and as more fully detailed in the Appendix relating to that Series Trust, pursuant
to the provisions of the Supplemental Trust Deed.

The Manager may make distributions for a Series Trust to each Unitholder of such Series Trust as of
such day or days determined by the Manager for such Series Trust of such amount and as of such
record dates as may be determined by the Manager.

The Manager may, from time to time, make interim distributions to each Unitholder of a Series Trust
of such amount as shall be determined by the Manager and at such time or times and as of such
record date or dates as the Manager shall determine in respect of such Series Trust.

Mo distribution was made to Unitholders during the year ended August 31, 2013,
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Premium Funds - PIMCO Total Return Strategy USD

Notes to the financial statements {continued})

(Year ended August 31, 2013)

Note 13 - Terms of subscriptions and redemptions of units

Units may be issued and subscribed as of each issue day at the net asset value per unit as of the
relevant issue day for the relevant unit ("Issue Price™), subject to the subscription notice procedure
described In the Offering Memorandum and its appendices. The Issue Price shall, subject to any
suspension, be calculated and published by the Administrator on the relevant calculation day.

Units may be repurchased as of any repurchase day, at the net asset value per unit as of the
repurchase day for the units ("Repurchase Price”), subject to the repurchase notice procedure
described in the Offering Memorandum. The Repurchase Price shall, subject to any suspension, be
calculated and published by the Administrator on the relevant calculation day.

Note 14 - Related party transactions

The Manager and some of its Directors, the Administrator, The Custodian, The Investment Manager,
the Agent Company and the Distributor in Japan are related parties. Related parties fees are reported
in the statement of operations and changes in net assets at year end and are detailed in the notes to
the finandal statements.

Note 15 - Subsequent Event

There has been no significant event after year end which in the opinion of the Trustee and the
Manager requires disclosure in the present financial statements.
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2014 31

463,267,831

1.2 515,637,936
50,235

515,688,171

1,122,161
861,390
250,141
232,795
196,546
144,243

42,687
38,442
12,810
4,248
2,905,463
512,782,708

DD W oo O

443,233.221
1,157
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2014 31

7 3,293,258
2,741,146

2 1,528,184
1,391,777

1,169,220

5 595,332
8 582,198
438,185

3 85,995
6 59,249
31,656

11,916,200

(11,916, 200)

1.2 16,915,767
1.6 (8,655)
4,990,912

1.2 10,504,494
1.7 (99)
15,495,307

32,980,690

(216,990, 443)
(184,009,753)
681,297,154
512,782,708
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2012 31 628,461.689

2013 31 605,298.954

28,942.916

(191,008.649)

2014 31 443,233.221
2012 31 744,948,755
2013 31 681,297,154
2014 31 512,782,708
2012 31 1,185
2013 31 1,126

2014 31 1,157
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2014 31
PIMCO Cayman Trust - PIMCO Cayman Total
39,028 463,267,831 515,637,936 100.56
Return Strategy Fund J (JPY, Hedged)
463,267,831 515,637,936 100.56
463,267,831 515,637,936 100.56
2014 31
()
100.56
100.56
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Statement of net assets as at August 31, 2014

(Expressed in Japanese Yen)

Notes i IR,
Assets
Investments
At cost 463,267,831
At fair value 1.2 515,637,936
Cash at bank 50,235
Totzal assets : e 5 e LEtean o 1515688171
Liabilities
Professional expenses payable 1,122,161
Printing and publishing expenses payable 861,330
Trustes fees payable 2 250,141
Distributor fees and Sales Handling Company fees payable 7 232,795
Investment Manager fee payable 4 196,546
Legal expenses payable 144,243
Administrator fees payable 5 42,687
Agent Company fees payable 8 38,442
Management fees payable 3 12,810
Custodian fees payable 6 4,248
Total liabilities ; I : 2,905,463
MNet assets AR i ] LTI i 13T 57 i g o AFtras LR s BB 2708
Number of units outstanding 443,233,221
Net asset value per unit 1,157

The accompanying notes are an integral part of these finandal statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Statement of operations and changes in net assets for the year ended August 31, 2014

(Expressed In Japanese Yen)

Notes '+ JPY
Expenses
Distributor fees and Sales Handling Company fees 7 3,293,258
Investment Manager fees 4 2,741,146
Trustee fees 2 1,528,184
Printing and publishing expenses 1,391,777
Professional expenses 1,169,220
Administrator fees 5 595,332
Agent Company fees B 582,198
Legal expenses 438,185
Management fees 3 85,995
Custodian fees B 59,245
Registration fees 31,656
. Total expenses 111,916,200
Net investment loss (11,916,200)
Net realised gain/({loss) on:
Investments 1.2 16,915,767
Foreign exchange 1.6 (B,655)
Net investment loss and realised gain for the year. 4,990,912
Net change in unrealised appreciation/(depreciation) on:
Investments 1.2 10,504,494
Forward foreign currency exchange contracts 1.7 (99)
Net increase in net assets as a result of operations 15,495,307
Movement in capital
Subseription of units 32,980,690
Redemption of units (216,990,443)
Net movement in capital - (184,009,753)
Net assets at the beginning of the year 681,297,154
Net assets at the end of the year 512,782,708

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Statistical information

Number of units outstanding at the end of the year:

August 31, 2012 628,461.689
August 31, 2013 605,298.954

Units issued 28,942.916

Units redeemed (191,008,649)

August 31, 2014 443,233,221

Net assets at the end of tha year: Hpses D IPY
August 31, 2012 744,948,755
August 31, 2013 681,297,154
August 31, 2014 512,782,708

Net asset value per unit at the end of the year: IPY
August 31, 2012 1,185
August 31, 2013 1,126
August 31, 2014 1,157

The accompanying notes are an integral part of these finandal statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Notes to the financial statements
(As at August 31, 2014)

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

1.2 - Valuation of the investments and other assets

(a) collective Investment schemes, Investment funds and mutual funds are valued at the most
recent net asset value available as of the relevant valuation day (or if a net asset value as of
such valuation day is not available, the net asset value as of the immediately preceding day
shall be used);

(b) securities which are traded on a securities exchange are valued at their latest available
market price (as more fully described in the Master Trust Deed and/or relevant Supplemental
Trust Deed)} on such securities exchange or whichever securities exchange shall be selected
by the Manager in consultation with the Administrator;

(c) securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

(d) “swaps” and other over-the-counter instruments held by any Series Trust are valued in the
good faith discretion of the Manager based on quotations received from dealers deemed
appropriate by the Manager in consultation with the Administrator;

(e) short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

(f) if, on the date as of which any valuation is being made the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assets shall be made as of the last preceding date on which such exchange or market
was open for business;

(g) all other assets and liabilities are valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabilides for which there is no
identifiable market value.

(h) unrealised gains and losses comprises changes in fair value of investments for the year and
the reversal of prior period’s unrealised gains and losses for investments which were realised

in the reporting period;

(i} Realised gains and losses on the disposal of investments are calculated using the average
cost method.

1.3 - Formation expenses
Formation expenses have been amortised within the first five financial years of the Series Trust.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Motes to the financial statements (continued)

(As at August 31, 2014)

Note 1 - Significant accounting policies (continued)

1.4 - Interest income

Interest income Is accrued on a daily basis.

1.5 - Dividend income

Dividends are recorded in income when they are dedared by the Underlying Fund.

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than the Japanese yen are translated at exchange
rates ruling at year-end. Transactions in foreign currencies are translated into Japanese yen at
exchange rates ruling at the transaction dates.

Unrealised and realised gains and losses on foreign currencies are recorded in the statement of
operations and changes In net assets for the year.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date of
the statement of net assets for the remaining period until maturity.

Unrealised and realised gains or losses resulting from forward foreign currency exchange contracts
are recognised in the statement of operations and changes in net assets.

Note 2 - Trustee fees

The Trustee is entitied to receive out of the net assets of the Series Trust a trustee fee at a rate of
0.015% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable quarterly in arrears (with a minimum of USD 15,000 per annum and a
maximum of USD 30,000 per annum).

The fee set out above is subject to review on an annual basis. Where the Trustee is required to
consider or engage in further activities, litigation or other exceptional matters, additional fees will be
subject to further negotiation at the relevant time with the Manager and in the absence of contrary
agreement additional fees will be charged by the Trustee at its hourly rates in effect from time to
time.

Note 3 - Management fees

Until May 30, 2014, the Manager was entitled to receive out of the net assets of the Series Trust a
management fee at a rate of 0.01% per annum of the net asset value accrued on and calculated as
at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Manager is entitled to receive out of the net assets of the Series Trust a

management fee at a rate of 0.03% per annum of the nat asset value accrued on and calculated as
at each valuation day and payable monthly in arrears.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Notes to the fimancial statements {continued)

(As at August 31, 2014)
Note 4 - Investment Manager fees

The Investment Manager is entitled to receive out of the net assets of the Series Trust a fee at a rate
of 0.46% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 5 - Administrator fees

The Administrator is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum for that portion of net asset value equal to or less than the equivalent of USD 30
million attributable to the Serjes Trust and 0.06% per annum for that portion of net asset value over
the equivalent of USD 30 million attributable to the Series Trust, accrued on and calculated as at
each valuation day and payable monthly in arrears.

Note 6 - Custodian fees

The Custodian Is entitled to receive out of the net assets of the Series Trust a fee at a rate of 0.01%
per annum of the net asset value of the Series Trust accrued on and calculated as at each valuation
day and payable monthly in arrears.

Note 7 - Distributor fees and Sales Handling Company fees

Untl May 30, 2014, the Distributor and the Sales Handling Company were entitted to receive,
calculated on the basis of the net assets of the Series Trust, a fee at a rate of 0.555% per annum for
that portion of net asset value equal to or less than the equivalent of USD 30 million attributable to
the Series Trust and 0.595% per annum for that portion of net asset value over the equivalent of
USD 30 million attributable to the Series Trust, accrued on and calculated as at each valuation day
and payable monthly in arrears.

Since May 31, 2014, the Distributor and the Sales Handling Company are entitied to receive,
calculated on the basis of the net assets of the Series Trust, a fee at a rate of 0.545% per annum for
that portion of net asset value equal to or less than the equivalent of USD 30 million attributable to
the Series Trust and 0.585% per annum for that portion of net asset value over the equivalent of
USD 30 million attributable to the Series Trust, accrued on and calculated as at each valuation day
and payable monthly in arrears.

The above fees are split as below:

For the whole period, the Sales Handling Company is entitled to receive 0.535% per annum for
portion of net asset value equal or less than USD 30 million and 0.575% per annum for portion of
net asset value over USD 30 million, accrued on and calculated as at each valuation day and payable
monthly in arrears,

Until May 30, 2014, the Distributor was entitled to receive, out of the assets of the Series Trust, a fee
at the rate of 0.020% per annum of the net asset value of the Series Trust accrued on and calculated
as at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Distributor is entitled to receive, out of the assets of the Series Trust, a fee

at the rate of 0.010% per annum of the net asset value of the Series Trust accrued on and calculated
as at each valuation day and payable monthly in arrears.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Notes to the financial statements (continued)

(As at August 31, 2014)

Note B - Agent Company fees

Until May 30, 2014, the Agent Company was entitled to receive out of the net assets of the Series
Trust a fee at a rate of 0.10% per annum of the net asset value of the Series Trust accrued on and
calculated as at each valuation day and payable monthly in arrears,

Since May 31, 2014, the Agent Company is entitied to receive out of the net assets of the Series
Trust a fee at a rate of 0.099% per annum of the net asset value of the Series Trust accrued on and
calculated as at each valuation day and payable monthly in arrears.

Note 9 - Taxation

9.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor-in-Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of incorporation. Accordingly, no
provision for income taxes is included in these financial statements.

9.2 - Other countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective investors should consult legal and tax advisers in the countries of their
citizenship, residence and domicle to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

Note 10 - Terms of subscriptions and redemptions of units

Units may be issued and subscribed as of each issue day at the net asset value per unit as of the
relevant issue day for the relevant Unit ("Issue Price”), subject to the subscription notice procedure
described in the Offering Memorandum and its appendices. The Issue Price shall, subject to any
suspension, be calculated and published by the Administrator on the relevant calculation day.

Units may be repurchased as of any repurchase day, at the net asset value per unit as of the
repurchase day for the Units ("Repurchase Price™), subject to the repurchase notice procedure
described In the Offering Memorandum. The Repurchase Price shall, subject to any suspension, be
calculated and published by the Administrator on the relevant calculation day.

Note 11 - Related party transactions

The Manager and some of its Directors, the Administrator, the Custodian, the Investment Manager,
the Agent Company and the Distributor in Japan are related parties of the Series Trust. Related
parties fees are reported in the statement of operations and changes in net assets at year end and
are detailed in the notes to the finandial statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

MNotes to the financial statements (continued)

(As at August 31, 2014)

Note 12 - Subsequent Event
On December 12, 2014, Mr. Shinya TAMOTO and Mr. Naocki OKUBO were appointed as Directors of
the Manager. Said appointment was approved by the Commission de Sunveillance du Secieur
Financierin a letter dated February 3, 2015.

There has been no other significant event after year-end which in the opinion of the Manager
requires disclosure in the present financial statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Statement of investments as at August 31, 2014

(Expressed in Japanese Yen)
Cost Fair value  Ratio*

Currency
Fr AR IPY R S P 0

Quantity Description

TTnvestment funds 7

PIMCO Cayman Trust - PIMCO Cayman Total
39,028 peturn Strategy Fund 1 (JPY, Hedged) ¥Y 463,267,831

515,637,936 100.56

I Total nvestment funds - = 0.0 5 0 e e 463,267,831 515,637,936.:100.56.,
Total investments 463,267,831 515,637,036 100.56

The accompanying notes are an integral part of these financial statements.
(*) Weight of the fair value against the net assets expressed in %.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Classification of investments as at August 321, 2014

- Classification of investments by country and by economic sector

Country Economic sector Ratio (%) *
Cayman Islands

Investment funds 100.56
Total investments ; j 100.56

The accompanying notes are an integral part of these financial stabements.,
{*) Weight of the fair value against the net assets expressed in %.
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2013 31

642,120,541

1.2 683,986,152
466,157
1.7,10 99

684,452,408

1,202,568

831,920

7 314,801
4 260,957
2 248,357
139,431

56,694

56,674

32,572

5,640

5,640

3,155,254

681,297,154

605,298.954
1,126
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2013 31

7 3,974,798
3,294,973

2,017,823

1,533,874

2 1,422,421
1.3 1,290,071
715,837

715,621

368,481

71,242

71,223

15,476,364

(15,476,364)

47,239,398
(13,643)
31,749,391

(70,408,500)
99
(38,659,010)

407,548,855

(432,541,446)
(24,992,591)
744,948,755
681,297,154
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2011 31 643,333.373
2012 31 628,461.689
344,901.686
(368,064.421)
2013 31 605,298.954
2011 31 714,483,561
2012 31 744,948,755
2013 31 681,297,154
2011 31 1,111
2012 31 1,185

2013 31 1,126
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2013 31
0.015

15,000 30,000

0.01

0.46

30
30 0.06

0.01

30
30 0.595

0.10

136/296



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

50

Ooooooooooooooooooad

9.2
10
2013 31
32,473.00 332.15| 2013 99
99
2013 31
99
11

2013 31

0.0102
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2013 31

2013 97.7677

12

2013 31

13

14

15
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Statement of net assets at August 31, 2013

{Expressed in Japanese Yen)
Assats
Investments
At cost 642,120,541
At fair value 1.2 683,986,152
Cash at bank 466,157
Unrealised appreciation on forward foreign currency exchange contracks  1.7,10 99
Total assets 684,452 408
Liabilities
Professional expenses payable 1,202,568
Printing and publishing expenses payable 831,920
Distributor fees and Sales Handling Company fees payable 7 . 314,801
Investment Manager fee payable 4 260,957
Trustee fees payable 2 248,357
Legal expenses payable 139,431
Agent Company fees payable B 56,694
Administrator fees payable 5 56,674
Bank overdraft 32,572
Custodian fees payable 6 5,640
Management fees payable 3 5,640
‘Total liabilities 0 0. o e 5T RS L s e 155, 254
£ Nt assab > niAmT At e T R IR R e e R el TR RO e T BRI 0T, 154
Number of units outstanding 605,298,954
Met asset value per unit 1,126

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Statement of operations and changes in net assets for the year ended August 31, 2013

{Expressed in Japanese Yen)
L Nobsss =i ol i P
Expenses
Distributor fees and Sales Handling Company fees 7 3,974,798
Investment Manager fees 4 3,294,973
Professional expenses 2,017,823
Printing and publishing expenses 1,533,874
Trustes fees 2 1,422,421
Formation expenses 1.3 1,290,071
Agent Company fees 8 715,837
Administrator fees 5 715,621
Legal expenses 368,481
Custodian fees B 71,242
Management fees 3 71,223
_Total expenses . i LR e 41 719,476,364
Net investmentloss : A b b P SRR R T (15,476:364)
Net realised gain/f(loss) on:
Investments 47,239,398
Foreign exchange (13,643)
i Net invéstment loss and realised galn for theyear © 0 000 0 e raE S RITRINT40.301
Net change in unrealised appreciationf(depreciation) on:
Investments (70,408,500)
Forward foreign currency exchange contracts 99
" Net decrease in net assets as a result of operations: St B B T “i - (38,659,010)
Movement in capital
Subscription of units 407,548,855
Redemption of units (432,541,446)
- Net movement in capital i - ; Lis Co(24,952,591)
Net assets at the beginning of the year. L L . 744 948 755
Net assets at the end of the year ; i o ok AT o 681,297,154

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Statement of changes in units outstanding

“Number of units outstanding at theend of theyear: .~ = .. oo
August 31, 2011 643,333.373
August 31, 2012 628,461.689

Units issued 344,901.686

Units redeemed (368,064.421)

August 31, 2013 605,298.954

Net assets at the end of the year: 13 1 JIPY
August 31, 2011 714,483,561
August 31, 2012 744,948,755
August 31, 2013 681,297,154

. Net asset value per unit at the end of the year: : TR
August 31, 2011 1,111
August 31, 2012 1,185
August 31, 2013 1,126

The accompanying notes are an integral part of these financial statements.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Notes to the financial statements
(Year ended August 31, 2013}

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

1.2 - Valuation of the investments in securities

(2) collective investment schemes, investment funds and mutual funds are valued at the net
asset value available as of the relevant Valuation Day (or if a net asset value as of such
Valuation Day is not available, the net asset value as of the immediately preceding day shall
be used);

{b) securities which are traded on a securities exchange are valued at their latest available
market price (as more fully described in the Master Trust Deed and/or relevant Supplemental
Trust Deed) on such securities exchange or whichever securities exchange shall be selected
by the Manager in consultation with the Administrator;

(c) securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any refiable source selected by the Manager in consultation with the
Administrator;

(d) "swaps" and other over-the-counter instruments held by any Series Trust are valued in the
good faith discretion of the Manager based on gquotations received from dealers deemed
appropriate by the Manager in consultation with the Administrator;

(e) short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

(f) if on the date as of which any valuation is being made the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assets shall be determined as of the last preceding date on which such exchange or
market was open for business;

(g) all other assets and liabilities are valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabilites for which there is no
identifiable market value,

1.3 - Formation expenses

Formation expenses are amortised within the first five financial years of the Series Trust, unless the
Trustee decides that some other method shall be applied.

1.4 - Interest income

Interest income is accrued on a daily basis.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Motes to the financial statements (continued)

(Year ended August 31, 2013)

Note 1 - Significant accounting policies (continued)

1.5 - Dividend income

Dividends are recorded in income when they are declared by the Underlying Fund.

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than the Japanese yen are translated at exchange
rates ruling at year-end. Transactions in foreign currencies are translated into Japanese yen at
exchange rates ruling at the transaction dates.

Unrealised and realised gains and losses on foreign currencies are recorded in the statement of
operations and changes in net assets for the year.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date of
the statement of net assets for the remaining period until maturity.

Unrealised and realised gains or losses resulting from forward foreign currency exchange contracts
are recognised in the statement of operations and changes in net assets.

Note 2 - Trustee fees

The Trustee is entitled to receive out of the net assets of the Series Trust a trustee fee at a rate of
0.015% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable quarterly in amrears {untl May 31, 2013 payable monthly) (with a
minimum of USD 15,000 per annum and a maximum of USD 30,000 per annum).

The fee set out above is subject to review on an annual basis. Where the Trustee is required to
consider or engage in further activiies, litigation or other exceptional matters, additional fees will be
subject to further negotiation at the relevant time with the Manager and in the absence of contrary
agreement additional fees will be charged by the Trustee at its hourly rates in effect from time to
time.

Note 3 - Management fees

The Manager is entitled to recelve out of the net assets of the Series Trust a management fee at a
rate of 0.01% per annum of the net asset value accrued on and calculated as at each valuation day
and payable monthly in arrears.

Note 4 - Investment Manager fees

The Investment Manager is entitled to receive out of the net assets of the Series Trust a fee at a rate
of 0.46% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

Notes to the financial statements (continued)

(Year ended August 31, 2013)

Note 5 - Administrator fees

The Administrator is entitled to receive out of the net assets of the Serjes Trust a fee at a rate of
0.10% per annum for that portion of net asset value equal to or less than the equivalent of USD 30
million attributable to the Series Trust and 0.06% per annum for that portion of net asset value over
the eguivalent of USD 30 million atiributable to the Series Trust, accrued on and calculated as at
each valuation day and payable monthly In arrears.

Note 6 - Custodian fees

The Custodian is entitled to receive out of the net assets of the Series Trust a fee at a rate of 0.01%
per annum of the net asset value of the Series Trust accrued on and calculated as at each valuation
day and payable monthly in arrears.

Note 7 - Distributor and Sales Handling Company fees

The Distributor and the Sales Handling Company are entitled to receive, calculated on the basis of
the net assets of the Series Trust, a fee at a rate of 0.555% per annum for that portion of net asset
value equal to or less than the equivalent of USD 30 million attributable to the Series Trust and
0.595% per annum for that portion of net asset value over the equivalent of USD 30 million
attributable to the Series Trust, accrued on and calculated as at each valuation day and payable
monthly in arrears.

Note 8 - Agent Company fees

The Agent Company is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in ammears.

Note 9 - Taxation

9.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor-in-Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of incorporation. Accordingly, no
provision for income taxes is included in these financial statements.

9.2 - Other countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective investors should consult legal and tax advisers in the countries of their

citizenship, residence and domiclle to determine the possible tax or other conseguences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

MNotes to the financial statements (continued)

(Year ended August 31, 2013)

Note 10 — Forward foreign currency exchange contract
As at August 31, 2013, the Series Trust has the following open forward foreign currency exchange

contracts:
' Currency * Sales . Currency  Purchases  Maturky date a"""“’!m
IPY
Py 32,473.00 usp 332.15 06/09/13 99
. Unrealised appreciation on forward foreign currency exchange contracts 99

The total net unrealised appreciation on the outstanding forward foreign currency exchange
contracts of the Serles Trust as at August 31, 2013 amounts to JFY 99,

Note 11 — Exchange rates

The exchange rate used for the translation of the Serles Trust's assets and liabiliies not denominated
in USD as at August 31, 2013 is as follows:

~ Currency | Exchangerate
Usp 0.0102

The following forward exchange rate is used in order to calculate the unrealised gain and loss on
forward exchange contract as at August 31, 2013;

- Maturity date - = Cumrency . Rate. Currency
06/09/13 JPY 97.7677 usp

Note 12 - Distribution policy

Distributions may be made to Unitholders of a Series Trust should the Manager so determine in its
absolute discretion and as more fully detailed in the Appendix relating to that Series Trust, pursuant
to the provisions of the Supplemental Trust Deed.

The Manager may make distributions for a series trust to each Unitholder of such Series Trust as of
such day or days determined by the Manager for such Series Trust of such amount and as of such
record dates as may be determined by the Manager.

The Manager may, from time to time, make interim distributions to each Unitholder of a Series Trust
of such amount as shall be determined by the Manager and at such time or times and as of such
record date or dates as the Manager shall determine in respect of such Series Trust.

No distribution was made to Unitholders during the year ended August 31, 2013,
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Premium Funds - PIMCO Total Return Strategy JPY (Hedged)

MNotes to the financial statements (continued)

(Year ended August 31, 2013)

Note 13 - Terms of subscriptions and redemptions of units

Units may be issued and subscribed as of each issue day at the net asset value per unit as of the
relevant issue day for the relevant Unit ("Issue Price™), subject to the subscription notice procedure
described in the Offering Memorandum and its appendices. The Issue Price shall, subject to any
suspension, be calculated and published by the Administrator on the relevant calculation day.

Units may be repurchased as of any repurchase day, at the net asset value per unit as of the
repurchase day for the Units ("Repurchase Price”), subject to the repurchase notice procedure
described in the Offering Memorandum. The Repurchase Price shall, subject to any suspension, be
calculated and published by the Administrator on the relevant calculation day.

Note 14 - Related party transactions

The Manager and some of its Directors, the Administrator, The Custodian, The Investment Manager,
the Agent Company and the Distributor in Japan are related parties. Related parties fees are reported
in the statement of operations and changes in net assets at year end and are detailed In the notes to
the financial statements,

Note 15 - Subsequent Event

There has been no significant event after year end which in the opinion of the Trustee and the
Manager requires disclosure in the present financial statements.
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us
us
2014 31

31,746,876.72 3,827,086
1.2 41,056,911.72 4,949,411
104,097.02 12,549
82,742.62 9,975
1.3 8,002.08 965
7.66 1
41,251,761.10 4,972,900
285,964.01 34,473
60,091.07 7,244
7 25,405.67 3,063
4 25,082.38 3,024
20,003.20 2,411
11,730.33 1,414
11,519.92 1,389
5 3,340.39 403
8 3,008.70 363
2 2,445.60 295
3 1,002.78 121
6 332.88 40
1.7,10 15.44 2
449,942.37 54,241
40,801,818.73 4,918,659
34,980,423.59 4,216,890

604,406,350

2,074,466.288
329,961.350

16.86 2,032
1,832
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us
2014 31
1.4 0.45 0
0.45 0
7 340,155.55 41,006
4 332,528.45 40,086
5 44,285.01 5,339
8 43,229.47 5,211
35,601.32 4,292
26,588.51 3,205
1.3 20,311.98 2,449
2 14,932.44 1,800
11,970.47 1,443
3 6,570.80 792
6 4,413.83 532
510.92 62
881,098.75 106,216
(881,098.30) (106,216)
1.2 5,079,201.51 612,298
1.6 (11,231.23) (1,354)
4,186,871.98 504,727
1.2 4,234,776.33 510,502
1.7 30.12 4
8,421,678.43 1,015,233
38,563,767.49 4,648,862
(38,960,403.07) (4,696,677)
(396,635.58) (47,814)
32,776,775.88 3,951,240

40,801,818.73 4,918,659
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usS

1,482,471.514 190,810.629
2,156,767.228 189,540.391
2,162,879.313 354,268.406
(2,245,180.253) (213,847.447)
2,074,466.288 329,961.350
17,777,348.44 190,546,146
(2,143,059 )
30,009,720.64 271,350,995
(3,617,672 )
34,980,423.59 604,406,350

(4,216,890 )

11.99 999
(1,445 )

13.91 1,432
(1,677 )

16.86 1,832

(2,032 )

149/296



1.1

1.2

1.3

1.4

1.5

1.6

usS

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

usS

2014 31

us

150/296



1.7

30,000

2014
0.01

2014
0.03

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

us
0.015 us
15,000

30
us

31
us

usS
0.75 usS

us
0.10 us

151/296



2014

us

0.02

2014

us

0.01

2014

us

2014
us

9.1

9.2

30
us
0.02
0.75
31
us
0.01
0.75
30
31
us

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

0.01

152/296

Ooooooooooooooooooad

us

us



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

10
2014 31 us
2,641.18 274,050.00 | 2014 (1.54)
3,966,425.00 38,190.37 | 2014 (13.90)
(15.44)
2014 31 us
(15.44)
11
us
2014 31
103.8250
12
13
us
14
Capital International Fund - Capital International US Growth and Income
2014 26 Capital International Fund - Capital Group US Growth and Income Fund (LUX)
2014 12 12

Commission de Surveillance du Secteur Financier 2015
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us
2014 31
Capital International Fund - Capital
1,378,674.00 International US Growth and Income 31,746,876.72 41,056,911.72  100.63
(Class C)
31,746,876.72 41,056,911.72  100.63
31,746,876.72 41,056,911.72  100.63
2014 31
)
100.63
100.63
Capital International Fund - Capital International US Growth and Income 2014 26

Capital International Fund - Capital Group US Growth and Income Fund (LUX)
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Premium Funds - Capital US Growth and Income Fund

Statement of net assets as at August 31, 2014

(Expressed in US dollars)

Assets
Investments
AL cost 31,746,876.72
At fair value 1.2 41,056,911.72
Subscriptions receivable 104,097.02
Investments sold recelvable B2,742.62
Formation expenses {(Net) 1.3 8,002.08
Cach at bank 7.66
Total assets > 41,251,761.10
Liabilities
Redemptions payable 285,964.01
Investments purchased payable 60,091.07
Distributor fees and Sales Handling Company fees payable 7 25,405.67
Investment Manager fees payable 4 25,082.38
Printing and publishing expenses payable 20,003.20
Professional expenses payable 11,730.33
Legal expenses payable 11,519.92
Administrator fees payable 5 3,340.39
Agent Company fees payable B 3,008.70
Trustee fees payable 2 2,445.60
Management fees payable 3 1,002.78
Custodian fees payable B 332.88
Unrealised depreciation on forward foreign currency exchange contracts 1.7,10 15.44
Total liabilities : 5 . 445,942.37
Net assets : - 40,801,818.73
Met assets
Class USD Unit usp 34,980,423.59
Class Yen Unit PY 604,406,350
Mumber of units outstanding
Class USD Unit 2,074,466.288
Class Yen Unit 329,961.350
Net asset value per unit
Class USD Unit usp 16.85
Class Yen Unit JIPY 1,832

The accompanying notes are an integral part of these financial statements.
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Premium Funds - Capital US Growth and Income Fund

Statement of operations and changes in net assets for the year ended August 31, 2014

(Expressed in US dollars)

1 Noleselt RSl REER R e e L UsDE

Income

Bank interest 1.4 0.45
Total income : ; 0.45
Expenses

Distributor fees and Sales Handling Company fees 7 340,155.55

Investment Manager fees 4 332,528.45

Administrator fees 5 44,285.01

Agent Company fees 8 43,229.47

Printing and publishing expenses 35.601.32

Legal expenses 26,588.51

Formation expenses 1.3 20,311.98

Trustee fees 2 14,932.44

Professional expenses 11,970.47

Management fees 3 6,570.80

Custodian fees 6 4,413.83

Registration fees 510.92
Net investment loss (881,098.30)
Met realised gain/(loss) on:

Investments 1.2 5,079,201.51

Foreign exchange 1.6 (11,231.23)
Net investment loss and realised gain for the year iR = 4,186,871.98
MNet change in unrealised appreciation on:

Investments 1.2 4,234,776.33

Forward foreign currency exchange contracts 1.7 30.12
Net increase in net assets as a result of cperations 8,421 678.43
Movement in capital

Subscription of units 38,563,767.49

Redemption of units (38,960,403.07)
Net movement in capital (396,635.58)
Met assets at the beginning of the year 32,776,775.88
Net assets at the end of the year 7 2 i 40,801, 818.73

The accompanying notes are an integral part of these financial statements.
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Premium Funds - Capital US Growth and Income Fund

Statistical information

Number of units outstanding at the end of the year: Class USD Unit -Class'Yen Unit
August 31, 2012 1,482,471.514 190,810.629
August 31, 2013 2,156,767.228 189,540.391

Units issued 2,162,879.313 354,268.406
Units redeemed (2,245,180.253) (213,847.447)
August 31, 2014 2,074,466.288 329,961.350

Net assets at the end of the year: " R | v | IPY
August 31, 2012 17,777,348.44 190,546,146
August 31, 2013 30,009,720.64 271,350,995
August 31, 2014 34,980,423.59 604,406,350

Net asset value per unit at the end of the year: usop - JPY
August 31, 2012 11.99 999
August 31, 2013 13.91 1,432
August 31, 2014 16.86 1,832

The accompanying notes are an integral part of these financial statements.
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Premium Funds - Capital US Growth and Income Fund

MNotes to the financial statements

(As at August 31, 2014)

Note 1 - Significant accounting policies
1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

1.2 - Valuation of the investments and other assets

(a) collective investment schemes, investment funds and mutual funds are valued at the most
recent net asset value available as of the relevant valuation day (or, if a net asset value as of
such valuation day is not available, the net asset value as of the immediately preceding day
shall be used);

(b) securities which are traded on a securities exchange are valued at their latest available market
price {as more fully described in the Master Trust Deed andfor relevant Supplemental Trust
Deed) on such securities exchange or whichever securities exchange shall be selected by the
Manager in consultation with the Administrator;

(c) securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

(d) "swaps” and other over-the-counter instruments held by any Series Trust are valued in the
good faith discretion of the Manager based on quotations received from dealers deemed
appropriate by the Manager in consultation with the Administrator;

(e} short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

(0 if, on the date as of which any valuation is being made, the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of such
assets is made as of the last preceding date on which such exchange or market was open for
business;

{g) all other assets and liabilides are valued in the good faith discretion of the Manager in
consultation with the Administrator, including assets and liabilities for which there is no
identifiable market value,

(h) unrealised gains and losses comprises changes in fair value of investments for the year and
the reversal of prior period's unrealised gains and losses for investments which were realised

in the reporting period.

(i) Realised gains and losses on the disposal of investments are calculated using the average cost
method.

1.3 - Formation expenses

Formation expenses are amortised within the first five financial years of the Series Trust, unless the
Trustee decides that some other method shall be applied.
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Premium Funds - Capital US Growth and Income Fund

MNotes to the financial statements {continued)

(As at August 31, 2014)

Note 1 - Significant accounting policies (continued)

1.4 - Interest income

Interest income is accrued on a daily basis.

1.5 - Dividend income

Dividends are recorded in income when they are declared by the Underlying Fund.

1.6 - Forelgn currency translation

Assets and liabilities expressed in currencies other than the US Dollar ("USD") are translated at
exchange rates ruling at year-end. Transactions in foreign currencies are translated into USD at
exchange rates ruling at the transaction dates.

Unrealised and realised gains and losses on foreign currencies are recorded in the statement of
operations and changes in net assets for the year.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date of
the statement of net assets for the remaining period until maturity.

Unrealised and realised gains or losses resulting from forward foreign currency exchange contracts
are recognised in the statement of operations and changes in net assets.

Note 2 - Trustee fees

The Trustee is entitled to receive out of the net assets of the Series Trust a trustee fee at a rate of
0.015% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable quarterly in arrears (with a minimum of USD 15,000 per annum and a
maximum of USD 30,000 per annum}).

The fee set out above Is subject to review on an annual basis. Where the Trustee is required to
consider or engage in further activities, litigation or other exceptional matters, additional fees will be
subject to further negotiation at the relevant time with the Manager and in the absence of contrary
agreement additional fees will be charged by the Trustee at its hourly rates in effect from time to
time.

Note 3 - Management fees

Until May 30, 2014, the Manager was entitled to receive out of the net assets of the Series Trust a
management fee at a rate of 0.01% per annum of the net asset value accrued on and calculated as
at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Manager is entitled to receive out of the net assets of the Series Trust a

management fee at a rate of 0.03% per annum of the net asset value accrued on and calculated as
at each valuation day and payable monthly in arrears,
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Premium Funds - Capital US Growth and Income Fund

Notes to the financial statements (continued)

(As at August 31, 2014)

Note 4 - Investment Manager fees

The Investment Manager is entitled to receive out of the net assets of the Series Trust a fee at a rate
of 0.75% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 5 - Administrator fees

The Administrator is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 6 - Custodian fees

The Custodian is entitled to receive out of the net assets of the Series Trust a fee at a rate of 0.01%
per annum of the net asset value of the Series Trust accrued on and calculated as at each valuation
day and payable monthly in arrears.

Note 7 - Distributor fees and Sales Handling Company fees

Until May 30, 2014, the Distributor and the Sales Handling Company were entitled to receive,
calculated on the basis of the net assets of the Series Trust, a fee at a rate of 0.77% per annum of
the net asset value of the Series Trust accrued on and calculated as at each valuation day and
payable monthly in arrears.

Such fee rate was split between the Distributor and the Sales Handling Company as follows: 0.02%
and 0.75%, where 0.02% was retained by the Distributor who remitted the remaining 0.75% to the
Sales Handling Company.

Since May 31, 2014, the Distributor and the Sales Handling Company are entitled to receive,
calculated on the basls of the net assets of the Series Trust, a fee at a rate of 0.76% per annum of
the net asset value of the Series Trust accrued on and calculated as at each valuation day and
payable monthly in amrears.

Such fee rate is split between the Distributor and the Sales Handling Company as follows: 0.01% and
0.75%, where 0.01% is retained by the Distributor who remits the remaining 0.75% to the Sales
Handling Company.

Note 8 - Agent Company fees

Until May 30, 2014, the Agent Company was entitled to receive out of the net assets of the Series
Trust a fee at a rate of 0.10% per annum of the net asset value of the Series Trust accrued on and
calculated as at each valuation day and payable monthly in arrears.

Since May 31, 2014, the Agent Company is entitled to receive out of the net assets of the Series

Trust a fee at a rate of 0.09% per annum of the net asset value of the Series Trust accrued on and
calculated as at each valuation day and payable monthly in arrears.
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Premium Funds - Capital US Growth and Income Fund

Notes to the financial statements (continued)

(As at August 31, 2014)

Note 9 - Taxation

9.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor-in-Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of incorporation. Accordingly, no
provision for income taxes is included in these finandal statements.

9.2 - Other countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective investors should consult legal and tax advisers in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

Note 10 - Forwanrd foreign currency exchange contracts

As at August 31, 2014, the Series Trust has the following open forward foreign currency exchange

contracts:
USD
uUsD 2,641.18  JPY 274,050.00 05/09/14 (1.54)
IPY 3,96642500  USD 38,190.37 04/09/14 (13.90)
Unrealised depreciation on forward foreign currency exchange contracts . (1544)

The total net unrealised depreciation on the outstanding forward foreign currency exchange
contracts of the Series Trust as at August 31, 2014 amounts to USD (15.44).

Note 11 - Exchange rate

The exchange rate used for the translation of the Series Trust's assets and liabilities not
denominated in USD as at August 31, 2014 is as follows:

Currency Exchange rate
IPY 103.8250
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Premium Funds - Capital US Growth and Income Fund

(As at August 31, 2014)

Note 12 - Terms of subscriptions and redemptions of units

Units may be issued and subscribed as of each issue day at the net asset value per Unit as of the
relevant issue day for the relevant Unit (“Issue Price™), subject to the subscription notice procedure
described in the Offering Memorandum and its appendixes. The Issue Price shall, subject to any
suspension, be calculated and published by the Administrator on the relevant calculation day.

Units may be repurchased as of any repurchase day, at the net asset value per Unit as of the
repurchase day for the Units (“Repurchase Price”), subject to the repurchase notice procedure
described in the Offering Memorandum. The Repurchase Price shall, subject to any suspension, be
calculated and published by the Administrator on the relevant calculation day.

Note 13 - Related party transactions

The Manager and some of its Directors, the Administrator, the Custodian, the Investment Manager,
the Agent Company and the Distributor in Japan are related parties of the Series Trust. Related
parties fees are reported in the statement of operations and changes in net assets at year end and
are detailed in the notes to the financial statements.

Note 14 - Subsequent Events

Effective on September 26, 2014, the Underlying Fund, Capital International Fund - Capital
International US Growth and Income, was renamed to Capital International Fund - Capital Group US
Growth and Income Fund {LUX).

On December 12, 2014, Mr, Shinya TAMOTO and Mr. Naoki OKUBO were appointed as Directors of
the Manager. Said appointment was approved by the Commission de Surveillance du Secteur
Finangierin a letter dated February 3, 2015.

There has been no other significant event after year-end which in the opinion of the Manager
requires disclosure in the present financial statements.
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Premium Funds - Capital US Growth and Income Fund

Statement of investments as at August 31, 2014
{Expressed in US dollars)
Quantity Description Currency Cost Fair value __Ratio*

_Investment funds . o T - USDr, ) USD: %

Capital Intermnational Fund — Capital
1,378,674.00 International US Growth and Income (Class C) uso 31,746,876.72  41,056,911.72 100.63
%k

Total investment funds___ : . 31,746,876.72. 41,056,911.72 | 100.63
Total investments 31,746,876.72 41,056,011.72 100.63

The accompanying notes are an Integral part of these financial statements,
(*) Weight of the fair value against the net assets expressed in %.

(**) Capital International Fund — Capital Intermational US Growth and Income changed its name to Capital
International Fund — Capital Group US Growth and Income Fund (LUX) with effect from 26 September 2014.
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Premium Funds - Capital US Growth and Income Fund

Classification of investments as at August 31, 2014

Classification of investments by country and by economic sector

Country Economic sector Ratio (%) *
_Luxembourg - . 22 L i o gt et SRR R R e e

Investment funds 100.63
Total investments: Lol : ; i A Erge Lal1000635

The accompanying notes are an integral part of these financial statements.
(*) Weight of the fair value against the net assets expressed in %.
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usS
2013 31
27,593,545.99 3,326,402
1.2 32,668,804.66 3,938,224
167,304.50 20,169
1.3 28,314.06 3,413
32,864,423.22 3,961,806
7 20,325.93 2,450
4 19,807.49 2,388
14,329.93 1,727
12,206.70 1,472
6,626.68 799
5,989.16 722
8 2,638.90 318
5 2,637.86 318
2 2,513.16 303
6 262.86 32
3 262.78 32
1.7,10 45.89 6
87,647.34 10,566
32,776,775.88 3,951,240
30,009,720.64 3,617,672

271,350,995

2,156,767.228
189,540.391

13.91 1,677
1,432
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us

2013 31
1.4 0.82 0
0.82 0
7 169,933.05 20,485
4 165,599.80 19,963
27,669.21 3,336
8 22,061.77 2,660
5 22,053.13 2,659
1.3 20,291.29 2,446
19,295.94 2,326
2 15,013.30 1,810
11,026.72 1,329
6 2,197.02 265
3 2,196.26 265
477,337.49 57,543
(477,336.67) (57,543)
1,433,954.37 172,863
(258,983.35) (31,220)
697,634.35 84,100
2,144,962.92 258,575
(45.89) (6)
2,842,551.38 342,670
23,825,360.55 2,872,147
(14,096,597.21) (1,699,345)
9,728,763.34 1,172,802
20,205,461.16 2,435,768

32,776,775.88 3,951,240
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1,678,280.232
1,482,471.514
1,568,472.920
(894,177.206)
2,156,767.228

218,511.396
190,810.629
179,809.693

(181,079.931)
189,540.391

17,431,554.34
(2,101,374 )
17,777,348.44
(2,143,059 )
30,009,720.64
(3,617,672 )

184,501,875

190,546,146

271,350,995

10.39
(1,253 )
11.99
(1,445 )
13.91
(1,677 )

844

999

1,432
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2013 31
0.015
30,000
0.01
us
0.75 us
us
0.10 us
us
0.01 us
us
us
0.77
0.75 0.02
us

0.10 us
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9.1
50
9.2
us
10
2013 31 us
6,035.16 587,327.00 | 2013 (45.89)
(45.89)
2013 31 us
(45.89)
11
us
2013 31

98.0649
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2013 31

2013 98.0631

12

2013 31

13

14

15
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Premium Funds - Capital US Growth and Income Fund

Statement of net assets at August 31, 2013

{Expressed in US dollars)
Notes = ZuUsD:
Assets
Investments
At cost 27,593,545.99
At fair value 1.2 32,668,804.66
Cash at bank 167,304.50
Formation expenses (Met) 1.3 28,314.06
Total assets 32,864,423.22
Liabilities
Distributor fees and Sales Handling Company fees payable 7 20,325.93
Investment Manager fees payable 4 19,807.49
Printing and publishing expenses payable 14,329.93
Professional expenses payable 12,206.70
Legal expenses payable 6,626.68
Bank overdraft 5,989.16
Agent Company fees payable 8 2,638.90
Administrator fees payable 5 2,637.86
Trustee fees payable 2 2,513.16
Custodian fees payable 6 262.86
Management fees payable 3 262.78
Unrealised depreciation on forward foreign exchange contracts 1.7,10 45,89
Total liabilities . = | S B7.647.34
"Netassats . . - i e e T e R ey - 32,776,775.88
Net assets
Class USD Unlt ush 30,009,720.64
Class Yen Unit JPY 271 350,995
Number of units cutstanding
Class USD Unit 2,156,767.228
Class Yen Unit 189,540.391
Net asset value per unit
Class USD Unit usph 13.91
Class Yen Unit Py 1,432

The accompanying notes are an integral part of these finandial statements.
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Premium Funds - Capital US Growth and Income Fund

Statement of operations and changes in net assets for the year ended August 31, 2013

{Expressed in US dollars)

i Nobes st M NG T -. A U'SL
Income
Bank interest 1.4 0.82
! Total income - 0.82
Expenses
Distributor fees and Sales Handling Company fees 7 169,933.05
Investment Manager fees 4 165,599.80
Printing and publishing expenses 27,669.21
Agent Company fees 8 22,061.77
Administrator fees 5 22,053.13
Formation expenses 1.3 20,291.29
Professional expenses 19,295.94
Trustesa fees 2 15,013.30
Legal expenses 11,026.72
Custodian fees -] 2,197.02
Management fees 3 2,196.26
Net realised gain/(loss) on:
Investments 1,433,954.37
Foreign exchange (258,983.35)
: Net investment [oss and realised gain for tie year 4% sl £ g : 697,634.35 ¢
Net change in unrealised appreciation/{depreciation) on:
Investments 2,144,562.92
Forward foreign currency exchange contracts {45.89)
'Net increase in net assets as a result of operations usl} : : __2,842,551.38
Movement in capital
Subseription of units 23,825,360.55
Redemption of units (14,096,597.21)
“Net movement in capital ' 9,728,753.34
: Net assets at the beginning of the year ; i . i - 20,205461.16
Net assets atthe end of the year © - : : T 32,776,775.68

The accompanying notes are an integral part of these finandal statements.
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Premium Funds - Capital US Growth and Income Fund

Statement of changes in units outstanding

_Number of units outstanding at theend of the year:___ ClassUSDUnit. ' Class YenUnit
August 31, 2011 1,678,280.232 218,511.3%6
August 31, 2012 1,482,471.514 190,810.629

Units issued 1,568,472.920 179,809,693
Units redeemed (894,177.206) {(181,079.931)
August 31, 2013 2,156,767.228 189,540,391

: Net assets at the end of the year: - . : uUsD - IPY
August 31, 2011 17,431,554.34 184,501,875
August 31, 2012 17,777,348.44 190,546,146
August 31, 2013 30,009,720.64 271,350,995

Net asset value per unit.at the end of the year: ii 24 R - usD - IPY .
August 31, 2011 10.39 B4
August 31, 2012 11,99 999
August 31, 2013 13.91 1432

The accompanying notes are an integral part of these financial statements.
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Premium Funds - Capital US Growth and Income Fund

Notes to the financial statements
{Year ended August 31, 2013)

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

1.2 - Valuation of the investments in securities

(a) collective investment schemes, investment funds and mutual funds are valued at the net
asset value available as of the relevant Valuation Day (or if a net asset value as of such
Valuation Day is not available, the net asset value as of the immediately preceding day shall
be used);

(b} securities which are traded on a securities exchange are valued at their latest available
market price (as more fully described in the Master Trust Deed and/or relevant Supplemental
Trust Deed) on such securities exchange or whichever securities exchange shall be selected
by the Manager in consultation with the Administrator;

(¢) securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

{d) “swaps"” and other over-the-counter instruments held by any Series Trust are valued in the
good faith discretion of the Manager based on quotations received from dealers deemed
appropriate by the Manager in consultation with the Administrator;

(e) short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

(f) if on the date as of which any valuation is being made the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assels are determined as of the last preceding date on which such exchange or market
was open for business;

(g) all other assets and liabilities are valued in the good faith discretion of the Manager in
consultation with the Administrator, Including assets and liabilities for which there is no
identifiable market value.

1.3 - Formation expenses

Formation expenses are amortised within the first five financial years of the Series Trust, unless the
Trustee decides that some other method shall be applied.

1.4 - Interest income

Interest income is accrued on a daily basis.
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Premium Funds - Capital US Growth and Income Fund

Notes to the financial statements (continued)

(Year ended August 31, 2013)

Note 1 - Significant accounting policies (continued)

1.5 - Dividend income
Dividends are recorded in income when they are declared by the Underlying Fund.

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than the US Dollar ("USD") are translated at
exchange rates ruling at year-end. Transactions in foreign currencies are translated into USD at
exchange rates ruling at the transaction dates. Unrealised and realised gains and losses on foreign
currencies are recorded in the statement of operations and changes in net assets for the year.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date of
the statement of net assets for the remaining period until maturity. Unrealised and realised gains or
losses resulting from forward foreign currency exchange contracts are recognised in the statement of
operations and changes in net assets.

Note 2 - Trustee fees

The Trustee is entitled to receive out of the net assets of the Series Trust a trustee fee at a rate of
0.015% per annum of the net asset value of the Series Trust accrued on and calculated as at each
Valuation Day and payable quarterly in arrears (untl May 31, 2013 payable monthly) (with a
minimum of USD 15,000 per annum and a maximum of USD 30,000 per annum}).

The fee set out above is subject to review on an annual basis. Where the Trustee is required to
consider or engage in further activities, Iitigation or other exceptional matters, additional fees will be
subject to further negotiation at the relevant time with the Manager and in the absence of contrary
agreement additional fees will be charged by the Trustee at its hourly rates in effect from time to
time.
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Premium Funds - Capital US Growth and Income Fund

Motes to the financial statements (continued)

(Year ended August 31, 2013)

Note 3 - Management fees

The Manager is entitled to receive out of the net assets of the Series Trust a management fee at a
rate of 0.01% per annum of the net asset value accrued on and calmiamd as at each valuation day
and payable monthly In arrears.

Note 4 - Investment Manager fees

The Investment Manager is entitled to receive out of the net assets of the Series Trust a fee at a rate
of 0.75% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 5 - Administrator fees

The Administrator is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

Note 6 - Custodian fees

The Custodian is entitled to receive out of the net assets of the Series Trust a fee at a rate of 0.01%
per annum of the net asset value of the Series Trust accrued on and calculated as at each valuation
day and payable monthly in arrears.

Note 7 - Distributor fees and Sales Handling Company fees

The Distributor and the Sales Handling Company are entitled to receive, calculated on the basis of
the net assets of the Series Trust, a fee at a rate of 0.77% per annum of the net asset value of the
Series Trust accrued on and calculated as at each valuation day and payable monthly in arrears.

Such fee rate should be split between the Distributor and the Sales Handling Companies as follows:
0.02% and 0.75% where 0.02% is retained by the Distributor who remits the remaining 0.75% to
the Sales Handling Companies.

Note B - Agent Company fees

The Agent Company is entitled to receive out of the net assets of the Series Trust a fee at a rate of
0.10% per annum of the net asset value of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.
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Premium Funds - Capital US Growth and Income Fund

MNotes to the financial statements (continued)

(Year ended August 31, 2013)

“Note 9 - Taxation

9.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor-in-Cabinet of the Cayman Islands exempting it from all local income,
profits and capital taxes for a period of 50 years from the date of incorporation. Accordingly, no
provision for income taxes is included in these financial statements,

9.2 - Other countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective investors should consult legal and tax advisers in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

Note 10 — Forward foreign currency exchange contract

As at August 31, 2013, the Series Trust has the following open forward forelgn currency exchange

contract:
_:sl-::..- i O e T FER R B alzate o Dl i 2 AT i .Ul‘ltﬂﬁﬂd
usp 6,035.16 JPY 587,327.00 05/09/13 (45.89)
Unrealised depreciation on forward foreign currency exchangecontracks =~ - - °= = (45.89)

The total net unrealised depreciation on the outstanding forward foreign currency exchange contract
of the Series Trust as at August 31, 2013 amounts to USD (45.89).

Note 11 — Exchange rates

The exchange rate used for the translation of the Series Trust’s assets and llabilities not denominated
in USD as at August 31, 2013 is as follows:

__Currency . Exchange rate
JPY 98.0649

The following forward exchange rate is used in order to calculate the unrealised gain and loss on
forward exchange contract as at August 31, 2013:

Maturity date Cumency . Rate  Cumengy

September 5, 2013 usp 98.0631 JPY
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Premium Funds - Capital US Growth and Income Fund

Motes to the financial statements (continued)

(Year ended August 31, 2013)

Note 12 - Distribution policy

Distributions may be made to Unitholders of a Series Trust should the Manager so determine in its
absolute discretion and as more fully detailed in the Appendix relating to that Series Trust, pursuant
to the provisions of the Supplemental Trust Deed.

The Manager may make distributions for a Series Trust to each Unitholder of such Series Trust as of
such day or days determined by the Manager for such Series Trust of such amount and as of such
record dates as may be determined by the Manager.

The Manager may, from time to time, make interim distributions to each Unitholder of a Series Trust
of such amount as shall be determined by the Manager and at such time or times and as of such
record date or dates as the Manager shall determine in respect of such Series Trust.

Mo distribution was made to Unitholders during the year ended August 31, 2013.

Note 13 — Terms of subscriptions and redemptions of units

Units may be issued and subscribed as of each issue day at the net asset value per Unit as of the
relevant issue day for the relevant Unit ("Issue Price”™), subject to the subscription notice procedure
described in the Offering Memorandum and its appendixes. The Issue Price shall, subject to any
suspension, be calculated and published by the Administrator on the relevant calculation day.

Units may be repurchased as of any repurchase day, at the net asset value per Unit as of the
repurchase day for the Units ("Repurchase Price"), subject to the repurchase notice procedure
described In the Offering Memorandum. The Repurchase Price shall, subject to any suspension, be
calculated and published by the Administrator on the relevant calculation day.

Note 14 — Related party transactions

The Manager and some of its Directors, the Administrator, The Custodian, The Investment Manager,
the Agent Company and the Distributor in Japan are related parties. Related parties fees are reported
in the statement of operations and changes in net assets at year end and are detailed in the notes to
the financial statements.

Note 15 — Subseguent Event

There has been no significant event after year end which in the opinion of the Trustee and the
Manager requires disclosure in the present financial statements.
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26 12

49,891,060.44 6,014,367,336

122,314.28 14,744,986

49,768,746.16 5,999,622,350

3,967,638.632

12.54 1,512

26 12

407,810,766

3,117,064

404,693,702

350,937.359

1,153

26 12

39,244,341.71 ( 4,730,905,393

56,673.75 6,832,021

39,187,667.96 | 4,724,073,373

1,929,951.156
340,379.874

17.15 2,067
2,141
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26 5,446,220
20 ( 2,931 )
22 31 446,220
23 31 446,220
24 31 446,220
25 31 446,220
26 16 5,446,220
26 31 5,446,220
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2,823,956,126
12,921,268
349,158,983,258
2,145,553,617
546,888,168
67,674,232

11
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131

23 103

26 12 30
146.54
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2014 31

2014 31 2013 31
3 49,420 7,242 0 0
4 537,977 78,835 248,271 36,382
17,541 2,570 0 0
2,500 366 0 0
6,616,633 969,601 2,227,201 326,374
63,924 9,367 11,250 1,649
7,287,995 1,067,983 2,486,722 364,404
5 5,446,220 798,089 446,220 65,389
6 44,622 6,539 44,622 6,539
7 938,870 137,582 1,369,115 200,630
983,492 144,121 1,413,737 207,169
227,250 33,301 (430,245) (63,048)
6,656,962 975,511 1,429,712 209,510
8 0 0 93,657 13,724
10.3 115,156 16,875 784,895 115,019
115,156 16,875 878,552 128,743
88,904 13,028 45,000 6,594
9 426,973 62,569 133,458 19,557
515,877 75,597 178,458 26,151

7,287,995 1,067,983 2,486,722 364,404
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2014 31

2014 31 2013 31
10.2 1,077,142 157,844 681,417 99,855
495,659 72,634 0 0
51,741 7,582 0 0
6,202 909 0 0
46,070 6,751 0 0
599,672 87,876 0 0
4 2,844 417 9,515 1,394
10.3 107,739 15,788 829,895 121,613
7,629 7,629 0 0
1,795,026 1,795,026 1,520,827 222,862
8 10,355 1,517 13,150 1,927
227,250 33,301 0 0
2,032,631 297,862 1,533,977 224,789
10.1 1,331,992 195,190 1,099,616 161,138
11 699,479 102,502 2,439 357
1,160 170 1,677 246
2,032,631 297,862 1,103,732 161,741
0 0 430,245 63,048

2,032,631 297,862 1,533,977 224,789
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2014 31

2014 31 2013 31
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2014 31
1992 27
2010 12 17 125

16

2014 22
2010 12 17 2010
125
2013 2013
2011
2011 61

2014 31

NCS Investment Trust
2014 2014 31
15
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0 0 7,264 0 7,264 (208) 7,056
0 0 47,483 0 47,483  (5,119) 42,364
0 0 54,747 0 54,747  (5,327) 49,420
2014 31 2013 31
2,844 2013 31 9,515
2014 16 20.00 272,311
5,446,220

10
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446,220 44,622 1,119,065 250,050 1,369,115  (430,245)
(430, 245) (430,245) 430,245
49,250 (49, 250)
5,000,000
227,250
5,446,220 44,622 738,070 200,800 938,870 227,250
2013 31
49,250
2010
2013 31
2014 31 2013 31
400,287 80,075
26,686 53,383
426,973 133,458
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10
10.1
2014 31 2013 31
1,331,992 1,089,349
0 10,267
1,331,992 1,099,616
10.2
2014 31 2013 31
825,542 562,958
0 10,267
251,600 108,192
1,077,142 681,417
2014 31
0.01
0.02
0.01 2014
2014 13

0.01

0.01
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0.01
0.02
0.02 2014
14 2014 13
0.05
0.12
0.035
2014 31
0.51
0.50
0.36 2013 0.33
2013 10

0.35 2013 0.32 2013 10
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0.01
10.3
2014 31 2013 31

45,000 45,000

0 784,895

62,739 0

107,739 829,895
2012 18
2013 12 24

784,895 2013 31
27,985,816 590,385.87 659,618

11
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11
2014 31 2013 31
0 2,439
2,875 0
659,618 0
36,986 0
699,479 2,439
12
12.1
2014 31 2013 31
4 4
12.2
2014 31 2013 31
2 0
4 0
2 0
8 0
13
2012 31
2009 29
2012 10 2012 10
10
2012 10
2012

31
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2013 26

2013 11 29 2013 12

14
2014 22
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SMBC Nikkeo Investment Fund Management Company S.A.

Balance sheet as at March 31, 2014
(expressed in curo)

ASSETS
Fixed asseis
= Other Fixtures and fittings, tools and equipment

Current assets
- Deltors
Trode receivables
- becoming due and pavable within one vear

Amounts owed by affiliated undertakings
= becoming dueand payable within one vear

Oither receivables
= becoming due and payable within one vear

- Cagh at bank

Prepaymenits
Total assets

LIABILITIES
Capital and reserves
- Bubscribed capital
- Reserves
legal reserve
other reserves

= Profit or loss for the financial vear

Provisions
- Provisions for axation
- (ther provisions

Non-subsrdinated debts
- Trade credtors

becoming due and pavable within one vear
= Other creditors

hecoming due and payable within one vear

Total liabilitics

MNote(s)

EUR

3 49 420

4 537977

17 541

2 500

6616633

63 924
T287.995

3 § 446 220

44 622
7 93§ 870
983 492

227 250

6 636 962

103 115 156
115 156

88 904

g 426973
313 877
1287995

The accompanying notes form an integral part of these annual accounts

4
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March 31, 2004 March 31, 2013

EUR

248 271

22272010

— 1250
2486722

446 220

44622
1369 113
1 413737

{430 245)
1429712

93 657

184 895
878 552
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SMBC Nikko Investment Fund Management Company S.A.

Profit and loss account for the year ended March 31, 2014

{expressed in caro)

CHARGES

Other external charges
Staff costs

Salaries and wagey

Sencial security an salories and WIS
Supplementary pension cosrs

Cher social costs

Value adjustments of current assets
Other operating charges

Interest and other fnancial charges
Other interest and similar financial charges

Income tax

Profit for the financial year
Total charges

INCOME
Net turnover

Other operating income
iher imierest and other Teancial income
Orher interest and similar financial income

Loss for the financial vear

Total income

Wotes}

{1

HE.1

NMarch 31,2014

EUR

L O77 142

405 530
574
G202
46 070
599 672

2844

107 739

7638
1 795 026

— 10353

227250
203263

1531992

AOG 470

1160

2032 631

The accompanying notes form an integral part of these annual accounts.
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Marel 31, 2013

EUR

081 417

9515

£20 893

OO
1 520 827

13130

1533977

1099616

2439

1677

1103732

430 245

1533977
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SMBC Nikko Investment Fund Management Company S.A.

Off-balance sheet as at March 31, 2014
{expressed in curo)

Notels) March 31,2004  March 31, 2013
EUR EUR

Aszets held for third partics 13

The accompanying notes form an integral part of these annual accounts.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2014
(continued)

Note 1 - Activity

SMBC. Nikko Investment Fund Management Company S.A. (the “Company™) was
incorporated under the laws of the Grand Duchy of Luxembourg as “Société Anonyme™ on
February 27, 1992,

The purpose of the Company is the management (within the meaning of article 125-2 of
the law of December 17, 2010 (the “Luxembourg Law™) of undertakings for collective
investment provided that the Company must manage at least one Luxem bourg undertaking
for collective investment. The Company may undertake any activities relating to the
management, administration and marketing of those undertakings for collective
investment. The Company may carry out any activities deemed useful for the
accomplishment of its object remaining, however. within the limitations of chapter 16 of
the Luxembourg Law,

As from April 22, 2014. by decision of the sole sharcholder of the Company, the purpose
of the Company has been changed to the management (within the meaning of article 125-2
of the law of 17 December 2010 relating to undertakings for collective investment) (the
“2010 Law™), of undenakings for collective investment. whether domiciled in
Luxembourg or offshore, provided that the Company must manage at least one
Luxembourg UCT (the “Funds™). In that context, the Company will act as Alternative
Investment Fund Manager in accordance with the Luxembourg law of 2013 (the “2013
Law”) and perform the activities listed in item 1. of the Annex 1 of Directive 201 1/61/EU
of the European Parliament (the “Annex”) and of the Council of 8 June 2011 on alternative
investment fund managers (the “AIFMD™). The Company may further carry out any of the
activities listed under item 2. of the Annex

As at March 31. 2014, the Company manages 15 investment funds: Nikko Money Market
Fund, Nikko Skill Investment Trust (Lux), SMBC Nikko Investment Fund {Lux), Nikko
Global Funds. Nikko Real Asset Fund, Nikko European Convergence Equity Fund, .
Quantitative Multi-Strategy Program I1, Nikko Premier Fund, Nikko Global Allocation
Fund, Nikko Proprietary Investment Fund, Nikko Offshore Funds, Nikko Country Funds,
Premium Funds, Nikko World Trust, NCS investment Trust, Nikko Edmond de Rothschild
Dynamic Fund.

Note 2 - Significant accounting policies
The Company maintains its books in Euro ("EUR™) and these annual accounts have been

prepared in accordance with Luxembourg legal and regulatory requirements including the
following significant accounting policies,
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2014
(continued)

2.1 Foreign currency translation

Transactions expressed in currencies other than EUR are translated into FEUR at the
exchange rate effective at the time of the transaction.

Long-term assets expressed in currencies other than EUR are wranslated into EUR at the
exchange rate effective at the time of the transaction. At the balance sheet date, these assets
remain translated at historic exchange rate.

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

Short-term debtors and creditors are, according to their liquid criteria. translated on the
basis of the exchange rates effective at the balance sheet date, The unrealised exchange
gains and losses are thus recorded in the profit and loss account.

Other assets and liabilities are translated separately respectively at the lower or at the
higher of the value converted at historical exchange rate or the value determined on the
basis of the exchange.

The realised exchange gains are recorded in the profit and loss account at the moment of
their realisation.

Where there is an economic link between an asset and a liability, these arc valued in total
according to the method described above and the net unrcalised loss is recorded in the
profit and loss account,

2.2  Current debtors

Debtors are valued at their nominal value. They are subject to value adjusiments 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.

2.2 Provisions for linhilities and charges

Provision lor liabilities and charges are intended to cover losses or delws, the nature of
which is clearly defined and which, at the date of the balunce sheet are either likely to be
incurred or certain to be incorred but uncertain as 1o their amount or as to the date on
which they will arise.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2014
(continued)

Note 4 - Debtors

Debtors (Trade receivables) as at March 31, 2014 and March 31, 2013 represent
management fees receivable,

Value adjustments in respect of doubtful receivables has been made in order to cover the
total amount of management commission receivable from illiguid funds under hquidation
process, namely Nikko Offshore Funds — Nikko Frontier Finance Fund and the series trusts
of Nikko Premier Fund (ABL Fund series).

The quality of these debtors indicates a risk of possible or probable default in the future.
The total additional value adjustment made during the year regarding these illiquid funds
amounts to EUR 2 844 (year ended March 31, 2013: EUR 9 513).

Note 5 - Subscribed capital

On January 16, 2014, the subscribed capital was increased to EUR 5 446 220, represented
by 272 311 issued and fully paid shares at a par value of EUR 20.00.

Note 6 - Legal reserve
Under Luxembourg law. the Company is required to transfer to the legal reserve a
minimum of 5% of its net profit each yvear until this reserve equals 10% of the issued share

capital.
The legal reserve is not available for distribution.

Note 7 - Capital and reserves

c Legal Free Special tax Other Hesult for
apital g

reservie reserve reserve reserves the year

] (2) (H+(2)

EUR EUR EUR EUR EUR EUR

Balance at March 31, 2013 446 220 44622 1 119065 250050 13659 115 {430 245)

Allocation of the result - - (430 245) - {430 245) 430 245

Dividend distributed - # - = - -

Transfer - = 49250 (49 2500 - -

Increase of Capital 5 000 D00 - - . e =

Result for the financial year - - - - = —taldn0

Balance at March 31, 2014 5446220 44622 738070 200 800 938870 227250

The Annual General Meeting of Sharcholders held on May 312013 approved the
allocation of the result for the vear ended March 31, 2013,

Lo
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
{continued)

Note 7 - Capital and reserves (continued)

As from January 1. 2002, the Company reduced the Net Worth Tax (NWT) liability in
accordance with the new tax law in force. In order to comply with the law, the Company
decided to allocate under non-distributable reserves (item “special tax reserve™) an amount
that corresponds to five times the amount of reduction of the Net Worth Tax. This reserve
ts non-distributable for a period of five years from year following the one during which the
Net Worth Tax was reduced.

Available amount resulting from the recovery of Special Tax reserve for the vears prior to
2009 corresponds 1o EUR 49 250,

Note 8 — Income tax

The Company is a corporation, subject to Luxembourg income tax, to municipal business
tax and to net worth tax,

Tax liabilities are recorded under “Provisions for taxation™ in the balance sheet. The
Luxembourg tax authorities have issued assessments for the vears up to and including 2010
for income tax, municipal business tax and nel worth tax.

Note 9 - Other credifors

Other creditors as at March 31, 2014 and March 31, 2013 are analysed as follows:

March 31, 2014 March 31, 2013

EUR EUR

Advisory fees payable 400} 287 B0 075
Distribution fees payvable 26 6RE _93 383
426 973 133 458

Note 10 - Net turnover and other external charges

10.1 Net turnover

March 31, 2004 March 31, 2013

EUR EUR

Management fees received 1331992 1 089 349
Performance fees received 0 10 267
1331992 1099 616

11
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
(continued)

1.2 Other external charges

March 31, 2014 March 31, 2013

EUR EUR

Advisory and distributor fees reimbursed 825 542 562 958
Performance fees reimbursed ] 10267
Other expenses 1600 108 192
077 142 681 417

The related applicable fee rates as at March 31, 2014 are as follows:

The Company receives from Nikko Real Asset Fund. and Nikko Country Funds — Nikko
Russia Prosperity Fund an annual management fee of 0.01% of the average net assets of
these funds during the relevant quarter. The fee is paid quarterly.

The Company receives from the sub-funds of Nikke Skill Investments Trust (Lux), an
annual management fee of 0.02% of the average net assets of these sub-funds during the
relevant quarter. The fee is paid quarterly.

The Company receives from Cordial Arrow Fund an annual management fee at the rate of
0.01% of the average daily net assets of the fund during the relevant period. The fee is paid
in March and September. On February 3, 2014, the Company resolved to terminate all
Sub-Funds and the Fund itseff with effect on March 13, 2014,

The Company receives from Nikko Offshore Funds - Asia Income Plus Equity Strategy,
Nikke Offshore Funds - Asia Pacific Income Plus Real Estate. and Nikko Offshore Funds -
Nikko Rockefeller Global Energy Fund®™ an annual management fee of 0.01% of the
average net assets of these funds during the relevant quarter. The fee is paid quarterly.

The Company receives from Nikko Premier Fund- Nikko Energy Infrastructure, an annual
management fee of (,01% of the average net assets of this fund during the relevant quarter.
The fee is calculated as at each valuation day and paid quarterly.

The Company receives from Premium Funds — The Professional Currency Trade Fund,
Premium Funds - Pimco Total Return Strategy USD, Premium Funds - Pimeo Total Return
Strategy JPY (Hedged), Premium Funds — Capital US Growth and Income Fund, Premium
Funds — European High Yield, Premium Funds — Global Corporate Bond, Nikko World
Trust — Nikke Green New Deal Fund; MNikko World Trust — New World Equity Fund
JPYWIPY Hedged): Nikko World Trust — European Luxury Equity Fund; Nikko World
Trust — Global Hybrid Securities Fund: Nikko World Trust — Gravity Eutropean Equity
Fund: Nikko Edmond de Rothschild Dynamic Funds - Nikko Dynamic Bond, Nikko
Edmond de Rothschild Dynamic Funds — Nikko Dynamic Equity, The NCS Investments
Trust - Flatiron High Grade Credit Fund and SMBC Nikko Investment Fund (Lux), an

12
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
(continued)

annual management fee of 0.01% of the net asset value of these funds. The fee is paid
monthly.

The Company receives from Nikko Global Allocation Fund an annual management fee at
the rate of 0.02% of the average net assets of this fund during the relevant month, The fee
is paid quarterly,

The Company receives from Nikko Arrow Fund and Nikko European Convergence Equity
Fund an annual management fee of 0.02% of the average net assets of these funds during
the relevant quarter. The fee is paid quarterly. On February 14, 2014, the Company
resolved to terminate Nikko Arrow Fund with effect March 13, 2014,

The Company receives from Nikko Proprietary Investment Fund an annual management
fee at the rate of 0.03% of the average net assets of these funds during the relevant month.
The fee is paid guarterly.

The Company receives from Quantitative Multi-Strategy Program 11 an annual
management fee at the rate of (.12% of the average net assets of this fund during the
relevant month. The fee is paid quarterlv.

The Company receives from Nikko Offshore Funds — Nikko Offshore Funds - CS GTAA
Fund an annual management fee of 0.035% of the average net assets of these funds duning
the relevant quarter. The fee is paid quarterly.

Furthermore. the Company receives from Nikko Offshore Funds — CS GTAA Fund a
performance fee realised and paid at the end of each guarter. There has been no
performance fee paid for the period ended Mareh 31, 2014. If paid, such performance fee is
whaolly paid back to the investment advisor and the intermediary of this fund in a 60/40 %
ritio,

The Company receives from cach series frusts of Nikke Glohal Funds an annual
management fee of 0.51% of the average net assets of these series trusts during the
relevant quarter. The Company pays back to the investment manager and the distributor of
these series trusis an annual fee rate of 0.50% in total. As exception, the Company receives
from Nikko Global Funds — Japanese Bond Fund and Nikko Global Funds - Global Bond
Fund, an annual management fee of 0.36% as from May 2013 and 0.33% as from October
2013, of their average net assets during the relevant quarter. For these two series trusts, the
Company pays back to the investment manager and the distributor an annual fee rate of
0.35% in total as from May 2013 and 0.32% as from October 2013. The fee is paid
guarterly,

The Company receives from Nikko Money Market Fund at the end of each quarter an
annual management fee caleulated as follows: if daily GYLOE is below 1% per annum, the
fee payable to the Company is 1% of such GILOE. If daily GYLOE is 1% per annum or
above, the fee payable 10 the Company is up to an annual rate of 0.01% of the average
daily net asset value of the assets of the fund during the relevant quarter. "GYLOE" {Gross
Yield Less Other Expenses) means a rate calculated daily by the Company. which shall be
equal to the gross vield of the fund less the rate of daily amortization amount of expenses

13
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
(continued)

other than fees pavable to the funds’ related parties and “GILOE” (Gross Income Less
Other Expenses) means an amount, calculated daily by the Company, which shall be equal
o the difference between:

{a) the gross income of the fund, including the capital gain/loss on securities, and

{h}lthe daily amortisation amount of expenses other than fees payvable to the fund’s related
parties.

10.3 Other operating charges

March 31, 2014 March 31, 2013

EUR EUR

Director’s fees 45 000 45 000
Operating provisions 0 T84 805
Other administrative expenses 62 739 g AR

On the June 18, 2012, the Company and the trustee of Nikko Offshore Funds and Nikko
Premier Fund resolved to terminate Nikko Offshore Funds — Nikko Frontier Finance Fund
and the series trusts of Nikko Premier Fund { ABL Fund series (the “Funds™).

On December 24, 2013, the Company paid 10 SMBC Nikko Bank (Luxembourg) S.A.
ELR 784 895 (operating provisions as at March 31, 2013) to cover the overdrafis as the
liquidation of the Funds. In consideration of the payment of the overdraft and the covering
of the liabilities, the assets and any receivable of the Funds were transferred to the
Company and the liquidations of the Funds were thereafter completed.

On the same day, SMBC Nikko Securities Ine, paid to the Company Yen 27 985 B16 and
USS 590 385.87 as partial contribution to the payment made by the Company in relation to
the Funds, These amounts, corresponding to EUR 659 618, have been accounted in the
Company as “Value re-adjustment on frozen fund’s overdrafis” (see note 11),

Note 11 — Other operating income

March 31, 2014 March 31, 2013

EUR EUR

Adjustment tax from previous vears { 2439

Provision for service provided to SNBL 2875 0

Value re-adjustment on frozen fund’s 639618 0
overdrafis

Residual cash from liquidated funds 36 986 0

699 479 - R

209/296



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
{continued)

Note 12 - Siaff and directors

2.1 Directors

The average number of directors having been mandated during the financial year was as
follows :

March 31, 2014 March 31,2013
Directors 4 4
12.2 Personnel

The average number of persons emploved during the financial year was as follows :

March 31, 2014 March 31,2013
Senior Management 2 ]
Middle Managemem 4 0
Employees 2 . -

Note 13 - Off balanee sheet items

On July 31, 2012, the Company decided to terminate a series trust under its administration
(the “Series Trust™).

Following the termination, all investments of the Series Trust were realised aside from an
investment in a SICAV. The value of this investrent was determined at zero since May
29, 2009,

The final net asset value of such Series Trust was caleulated on October 3. 2012 and final
liguidation proceeds were paid on October 10, 2012,

On October 3, 2012, the Company resolved that since the SICAV cannot be realised and
since there is no certainty as to a possible date for such realisation. this asset will be held in
custody by SMBC Nikko Bank (Luxembourg) S.A. for the benefit of the unitholders of the
Series Trust. If at any time in the future, this asset is realised. any proceeds received from
such realisation will be paid to the unitholders of the Series Trust registered in the books of
the Series Trust on July 31, 2012, as if the Series wust were still in existence,

Consequently it has been resolved on March 26, 2013 that the beneficial interest in the
SICAV be transferred so that this asset is held in custody by SMBC Nikko Bank

{Luxembourg) S.A, for the Company and following this transfer, the Series Trust will have
no assets and no liabilities and will cease to exist as a matter of Cayman Islands Law,

15
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
(continued)

If any cash is received in respect of the SICAYV in the future, the Company will use such
cash. firstly, to pay any liabilities incurred in respect of this asset and, secondly, to pay the
unitholders who would have been entitled 1o such cash as if the Series Trust were still in
existence.”

On November 29, 2013 and December 3, 2013, in consideration of the payment of
overdrafts granted to some series trusts under its management, the Company received units
in two underlving funds, such units being valued at zero. It is agreed that if any cash is
received by the Company from such underlying funds in the futare, it will be used to
compensate the loss suffered by SMBC Nikko Securities Ine and the Company (such as the
compensation of the overdrafts or payment of some liabilities of these series trusts) and
then to reimburse the former unitholders of the series trusts at the time ol the liquidation,

Note 14 - Subsequent events

The company has been pranted AIFMD approval from CSSF with effect April 22, 2014.

16
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2014 30
2014 30 2014 31
38,043 5,575 49,420 7,242
1,067,359 156,411 537,977 78,835
23,354 3,422 17,541 2,570
2,500 366 2,500 366
6,298,300 922,953 6,616,633 969,601
92,152 13,504 63,924 9,367

7,521,707 1,102,231 7,287,995 1,067,983

5,446,220 798,089 5,446,220 798,089
55,985 8,204 44,622 6,539
1,154,757 169,218 938,870 137,582
1,210,742 177,422 983,492 144,121
(174,990) (25,643) 227,250 33,301
6,481,973 949,868 6,656,962 975,511
0 0 0 0

148,380 21,744 115,156 16,875
148,380 21,744 115,156 16,875
105,850 15,511 88,904 13,028
785,505 115,108 426,973 62,569
891,355 130,619 515,877 75,597

7,521,707 1,102,231 7,287,995 1,067,983
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2014 2014 30
2014 30 2014 31
1,474,432 216,063 1,077,142 157,844
520,799 76,318 599,672 87,876
0 0 2,844 417
106,034 15,538 107,739 15,788
(5,461) (800) 7,629 1,118
2,095,803 307,119 1,795,026 263,043
5,178 759 10,355 1,517
2,100,981 307,878 1,805,381 264,561
0 0 227,250 33,301
2,100,981 307,878 2,032,631 297,862
1,915,334 280,673 1,331,992 195,190
8,818 1,292 699,479 102,502
1,839 269 1,160 170
1,925,991 282,235 2,032,631 297,862
174,990 25,643 0 0

2,100,981 307,878 2,032,631 297,862
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Independent Auditors report

To the Trustee of Premium Funds - PPIMCO Total Return Strategy USD
A separate seriestrust of Premium Funds

We have audited the accompanying financial statements of Premium Funds - PIMCO Total Return Strategy
USD (the “Series Trust”), which comprise the statement of net assets and the statement of investments as at
August 31, 2014, and the related statements of operations and changes in net assets for the year then ended (al
expressed in United States dollars), and a summary of significant accounting policies and other explanatory
information.

Trustee and Manager’s responsibility for the financial statements

The Trustee and Manager are responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Luxembourg and for such internal control as the
Trustee and Manager determine is necessary to enable the preparation of financial statements that are free from
material misstatement whether due to fraud or error.

Auditors responsibility

Our responsihility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’ s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statementsin 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 Trustee and Manager, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, these financial statements give atrue and fair view of the financial position of Premium Funds -
PIMCO Tota Return Strategy USD as at August 31, 2014, and of the results of its operations and changes in its
net assets for the year then ended in accordance with accounting principles generally accepted in Luxembourg.

Deloitte & Touche

February 9, 2015
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Independent Auditors report

To the Trustee of Premium Funds - PIMCO Total Return Strategy JPY (Hedged)
A separate seriestrust of Premium Funds

We have audited the accompanying financial statements of Premium Funds - PIMCO Tota Return Strategy JPY
(Hedged) (the “Series Trust”), which comprise the statement of net assets and the statement of investments as at
August 31, 2014, and the related statements of operations and changes in net assets for the year then ended (al
expressed in Japanese Yen), and a summary of significant accounting policies and other explanatory
information.

Trustee and Manager’s responsibility for the financial statements

The Trustee and Manager are responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Luxembourg and for such internal control as the
Trustee and Manager determine is necessary to enable the preparation of financial statements that are free from
material misstatement whether due to fraud or error.

Auditors responsibility

Our responsihility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’ s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statementsin 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 Trustee and Manager, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, these financial statements give atrue and fair view of the financial position of Premium Funds -
PIMCO Total Return Strategy JPY (Hedged) as at August 31, 2014, and of the results of its operations and
changes in its net assets for the year then ended in accordance with accounting principles generally accepted in
Luxembourg.

Deloitte & Touche

February 9, 2015
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Independent Auditors report

To the Trustee of Premium Funds - Capital US Growth and Income Fund
A separate seriestrust of Premium Funds

We have audited the accompanying financial statements of Premium Funds - Capital US Growth and Income
Fund (the “Series Trust”), which comprise the statement of net assets and the statement of investments as at
August 31, 2014, and the related statements of operations and changes in net assets for the year then ended (al
expressed in United States dollars), and a summary of significant accounting policies and other explanatory
information.

Trustee and Manager’s responsibility for the financial statements

The Trustee and Manager are responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Luxembourg and for such internal control as the
Trustee and Manager determine is necessary to enable the preparation of financial statements that are free from
material misstatement whether due to fraud or error.

Auditors responsibility

Our responsihility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statementsin 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 Trustee and Manager, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, these financial statements give atrue and fair view of the financial position of Premium Funds -
Capital US Growth and Income Fund as at August 31, 2014, and of the results of its operations and changes in
its net assets for the year then ended, in accordance with accounting principles generally accepted in
Luxembourg.

Deloitte & Touche

February 9, 2015
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To the Shareholders of

SMBC Nikko Investment Fund Management Company S.A.
9A, rue Robert Stimper

L-2557 Luxembourg

REPORT OF THE REVISEUR D’'ENTREPRISES AGREE

We have audited the accompanying annual accounts of SMBC Nikko Investment Fund Management Company
S.A., which comprise the balance sheet as at March 31, 2014 and the profit and loss account for the year then
ended, and a summary of significant accounting policies and other explanatory information.

Board of Directors responsibility for the annua accounts

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

Responsibility of the Réviseur d Entreprises agréé

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
mi sstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosuresin the annual
accounts. The procedures selected depend on the judgement 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 reasonabl eness
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.
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Opinion
In our opinion, the annual accounts give atrue and fair view of the financial position of SMBC Nikko Investment

Fund Management Company S.A. as of March 31, 2014, and of the results of its operations for the year then

ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

Luxembourg, May 26, 2014 KPMG Luxembourg S.ar.l.
Cabinet de révision agréé

Stephen Nye
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Independent Auditors report

To the Trustee of Premium Funds - PIMCO Total Return Strategy USD
A separate seriestrust of Premium Funds
Cayman Islands

We have audited the accompanying financial statements of Premium Funds - PIMCO Total Return Strategy
USD (the “Series Trust”), which comprise the statement of net assets and the statement of investments as at
August 31, 2013, and the related statement of operations and changes in net assets and the statement of changes
in units outstanding for the year then ended (all expressed in United States dollars), and a summary of significant
accounting policies and other explanatory information.

Trustee and Manager’s responsibility for the financial statements

The Trustee and Manager are responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Luxembourg and for such internal control as the
Trustee and Manager determine is necessary to enable the preparation of financial statements that are free from
material misstatement whether due to fraud or error.

Auditors responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statementsin 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 Trustee and Manager, as well as evaluating the overall presentation of the
financial statements. 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, these financial statements give atrue and fair view of the financial position of Premium Funds -
PIMCO Tota Return Strategy USD as at August 31, 2013, and of the results of its operations, changes in its net
assets and changes in its units outstanding for the year then ended in accordance with accounting principles
generally accepted in Luxembourg.

Deloitte & Touche

February 3, 2014
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We have audited the accompanying financial statements of Premium Funds - PIMCO Total Return Strategy JPY
(Hedged) (the “Series Trust”), which comprise the statement of net assets and the statement of investments as at
August 31, 2013, and the related statement of operations and changes in net assets and the statement of changes
in units outstanding for the year then ended (all expressed in Japanese Yen), and a summary of significant
accounting policies and other explanatory information.

Trustee and Manager’s responsibility for the financial statements

The Trustee and Manager are responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Luxembourg and for such internal control as the
Trustee and Manager determine is necessary to enable the preparation of financial statements that are free from
material misstatement whether due to fraud or error.

Auditors responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statementsin 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 aso includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Trustee and Manager, as well as evaluating the overall presentation of the
financial statements. 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, these financial statements give atrue and fair view of the financial position of Premium Funds -
PIMCO Total Return Strategy JPY (Hedged) as at August 31, 2013, and of the results of its operations, changes
in its net assets and changes in its units outstanding for the year then ended in accordance with accounting
principles generally accepted in Luxembourg.

Deloitte & Touche

February 3, 2014
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Independent Auditors report

To the Trustee of Premium Funds - Capital US Growth and Income Fund
A separate seriestrust of Premium Funds
Cayman Idands

We have audited the accompanying financial statements of Premium Funds - Capital US Growth and Income
Fund (the “Series Trust"), which comprise the statement of net assets and the statement of investments as at
August 31, 2013, and the related statement of operations and changes in net assets and the statement of changes
in units outstanding for the year then ended (all expressed in United States dollars), and a summary of significant
accounting policies and other explanatory information.

Trustee and Manager’s responsibility for the financial statements

The Trustee and Manager are responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Luxembourg and for such internal control as the
Trustee and Manager determine is necessary to enable the preparation of financial statements that are free from
material misstatement whether due to fraud or error.

Auditors responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considersinternal control relevant to the entity’s preparation and fair presentation of the
financial statementsin 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 Trustee and Manager, as well as evaluating the overall presentation of the
financial statements. 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, these financia statements give atrue and fair view of the financial position of Premium Funds -
Capital US Growth and Income Fund as at August 31, 2013, and of the results of its operations, changes in its
net assets and changes in its units outstanding for the year then ended, in accordance with accounting principles
generally accepted in Luxembourg.

Deloitte & Touche

February 3, 2014
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