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2009-07
2012 31
152 44,861 45,013
3,852,559 3,852,559
228,379 228,379
4,081,090 44,861 4,125,951
28,579,192 28,579,192
32,660,282 44,861 32,705, 143
NZ 2009-05
2012 31
NZ NZ NZ NZ
5,072 2,121,425 2,126,497
5,412,185 5,412,185
939,044 939,044
6,356,301 2,121,425 8,477,726
34,819,577 34,819,577
41,175,878 2,121,425 43,297,303
NZ 2009-07
2012 31
NZ NZ NZ NZ
3,460 9,635 493,326 506,421
4,445,417 4,445,417
325,583 325,583
4,774,460 9,635 493,326 5,277,421
33,915,351 33,915,351
38,689,811 9,635 493,326 39,192,772
2009-06
2012 31
111, 482 111, 482
111, 482 111, 482
15,132,997 15,132,997
15,244,479 15,244,479
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2009-07
2011 31
23,908 23,908
4,297,144 4,297,144
883,563 883,563
5,180, 707 23,908 5,204,615
39,408, 757 39,408, 757
44,589, 464 23,908 44,613,372
N Z 2009-05
2011 31
NZ NZ NZ NZ
65, 732 2,398,112 2,463,844
6,978, 088 6,978, 088
2,822,789 2,822,789
9,866, 609 2,398,112 12,264,721
51,690, 013 51,690, 013
61,556, 622 2,398,112 63, 954,734
NZ 2009-07
2011 31
NZ NZ NZ N Z
34,316 1,304,885 1,339,201
5,537,405 5,537,405
1,172,275 1,172,275
6, 743, 996 1,304,885 8,048,881
46,675,060 46,675,060
53,419, 056 1,304,885 54,723,941
2009-06
2011 31
40,664 40,664
115,718 115,718
115, 718 40, 664 156, 382
19,126, 993 19,126, 993
19,242,711 40,6614 19,283, 375
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BBH Co.
A+
2012 31 2012 31 2012 31 2012 31
2009-07NZ 2009 - ONeZ 2009-07 2009-06
AAA 7.20 6. 30 5.22 16. 79
AA+ 5. 44 5.70 7.27 7.96
AA 5.85 9.62 5.94
AA - 10. 29 13.67 10. 414 2.21
A+ 7.53 8.51 7.19 2.77
A 12.23 8.16 14. 28 13.33
A - 16. 30 18. 75 15.99 24 . 45
BBB+ 11. 31 9. 84 10.70 9.10
BBB 14. 73 13.29 13. 46 12.42
BBB - 9. 12 6. 16 9.51 10. 97
2011 31 2011 31 2011 31 2011 31
2009-07NZ 2009 - ONeZ 2009-07 2009-06

AAA 5.63 10. 38 6. 08 8§.00
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AA+ 7. 44 5.41 7.24 9.10
AA 12.07 16. 06 11. 63 4. 85
AA - 10. 45 15.01 10. 12 1.17
A+ 6. 20 7.29 6. 009 6. 44
A 18. 70 14. 49 17. 54 22.51
A - 9. 79 10. 35 10.16 12.01
BBB+ 9. 95 10. 38 9. 94 12.85
BBB 12.13 6. 44 13.16 13.70
BBB- 7.64 4. 19 8.04 9. 37
Il FRS
Il FRS
2012 31 2011 31
2012 31
2009-07
23,562,277 23,562,277
2,937,958 2,937,958
731, 497 731, 497
3,351, 147 3,351,147
3,669, 45256, 913, 424 30,582,879
45,013 45,013
45,013 45,013
2012 31
NZ 2009-05
NZ NZ NZ NZ
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30,071, 952
3,047,413
755, 407
7,030, 493

30,071, 952
3,047,413
755,407
7,030, 493

3,802,8237, 102, 445

40,905, 265

2,126, 497

2,126, 497

2,126, 497

2,126, 497

2012 31
NZ 2009-07
NZ NZ NZ NZ
28,501, 783 28,501, 783
2,887,628 2,887,628
834,136 834,136
4,507,129 4,507,129
3,721,76343,008, 912 36, 730,676
506,421 506, 421
506,421 506,421
2012 31
2009-06
12,813,471 12,813,471
459, 933 459, 933
506, 710 506, 710
187,041 187,041
966, 64313, 000, 512 13,967,155
2011 31

2009-07
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34,611, 076
2,768,307
673,258
4,054,046

3,441,563%8, 665, 122

42,106, 687

23,908 23,908
23,908 23,908
NZ NZ NZ NZ

44,720,610
3,500, 832
697, 684
9,951,401

44,720,610
3,500, 832
697, 684
9,951,401

4,198,5154,672,011

58,870,527

2,463, 844

2,463, 844

2,463, 844

2,463, 844

NZ NZ NZ

40,366, 645
2,619,529
935,997

7,240,440

NZ

40, 366, 645
2,619,529
935,997
7,240, 440

3,555,52467,607, 085

51,162,611

1,339,201

1,339,201

1,339,201

1,339,201
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2011 31
2009-06
17,902, 205 17,902, 205
710, 462 710, 462
710,46217,902, 205 18, 612, 667
40, 664 40, 664
40, 664 40, 664
2012 31 2009- 07NZ 20009 - 0NZ 2009-07 2009-06
NZ NZ
1,655,675 1,839,143 1,879,560 1,083,990
1,655,675 1,839,143 1,879,560 1,083,990
(3,852,559)(5,412,185)(4, 445, 417)
(3,852,559)(5,412,185)(4,445,417)
2011 31 2009-07NZ 20009 - 0NZ 2009-07 2009-06
NZ NZ
1,809,548 3,592,867 2,798,109 416, 431
1,809,548 3,592,867 2,798,109 416, 431
(4,297,144)(6,978,088)(5,537,405)
(4,297,144)(6,978,088)(5,537,405)
2012 31 2009-07NZ 20009 - 0NZ 2009-07 2009-06
NZ NZ
2,349 1,022 1,576 29
464,240 551,873 580, 960 193,305
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466, 589 552,895 582,536 193,334
2011 31 2009-07NZ 2009 - 0Nz 2009-07 2009-06
Nz Nz
2,822 1,450 1,156 21
651, 763 734,032 762,065 254,256
755,858
42,552
697,137 1,491, 340 763,221 254,277
2012 31 2009-07NZ 2009 - 0Nz 2009-07 2009-06
Nz Nz
832,325
11 88,928 77,507 114,637 26,547
139, 451 29,212 210, 946 84,935
228,379 939,044 325,583 111, 482
2011 31 2009-07NZ 2009 - 0Bz 2009-07 2009-06
NZ NZ
26
1,221,525
11 131,564 301, 260 175,678 58, 356
190, 597 723,261 515, 646 57,362
561, 402 576, 717 480, 951
883,563 2,822,789 1,172,275 115,718
2012 31 2009-07NZ 2009 - 0NZ 2009-07 2009-06
NZ NZ

23,562,277 30,071,952 28,501,783 12,813,471

2,937,958 3,047,413 2,887,628 459, 933
731, 497 755,407 834,136 506, 710
3,351,147 7,030,493 4,507,129 187,041

30,582,879 40,905, 265 36,730,676 13,967,155

45,013 2,126, 497 506, 421

45, 013 2,126, 497 506, 421
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2011 31 2009-07NZ 2009 - 0NZ 2009-07 2009-06
NZ NZ

34,611,076 44,720,610 40,336,645 17,902, 205
2,768,307 3,500,832 2,619,529

673,258 697,684 935,997 710, 462
4,054,046 9,951,401 7,270,440

42,106,687 58,870,527 51,162,611 18,612,667

23,908 2,463,844 1,339,201 40,664
23,908 2,463,844 1,339,201 40, 664

2012 31 2009- 07NZ 2009 - ONZ 2009-07 2009-06
37,033 48,861 43,634 17,732
(10, 448) (15, 596) (11,572) (3,265)
26,585 33,265 32,062 14, 467

2011 31 2009-07NZ 2009 - ONZ 2009-07 2009-06
58,971 78,368 65, 820 20,767
(21, 938) (29,507) (22,186) (3,035)
37,033 48,861 43,634 17, 732

30

10
2009- 07NZ 2009 - ON6Z 2009-07 2009-06

2012 31 NZ NZ

(2,625,130)(3,125,065)(2,332,955) 165, 632
249,314 288,100 193,154 1
(24,873) (54, 383) (96,750) 1,052
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58, 756 1,299,792 519,081 192,176
657,502 1,156,387 1,024,459 75,033
(1,684,431) (435,169) (693,011) 433,894

3,321,430 3,276, 368 2,986,323 (1,129, 945)

204, 653 361,614 308,733
66,677 66,194 128,577 (58)
(724,004) (2,583,560)(1,930,529) 227,706
6,311 (254,266) (296,527) (5,984)
2,875,067 866,350 1,196,577 (908, 281)
1,190,636 431,181 503,566 (474,387)
2009- 07NZ 20009 - 0NZ 2009-07 2009-06
2011 31 NZ NZ
(1,187,951)(2,888,882) (972,813) 188,051
(252,211) (206,561) (62,074)
21,505 (191,050) (40, 434) 26,0609
2,141,437 1,029,671 1,446,854 (236,584)
1,433,115 1,617,286 1,341,191 (46,062)
2,155,895 (639,536) 1,712,724 (68,526)

(7,173,644)(5,516,171)(6,352,996) 608, 250
(10, 865) (119,421) (82,291)

(377,063) (71,472) (333,108) (14,063)

7,299,399 8,329,764 7,356,507 (371, 753)

(7,635) 179,610 165, 092 4,502
(269,808) 2,802,310 753,204 226,936
1,886,087 2,162,774 2,465,928 158,410
11
0.06
25 25
0.09
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4,000
0. 45
0.60 2009-07 NZ
2009-05 N Z 2009-07
2009-06 0.30 2009-06
0.10
0.15
2009- 07NZ 2009 - ONZ 2009-07 2009-06
2012 31 NZ NZ
852 1,091 1,017 452
8,057 10,151 9,981 7,164
12,761 16,075 15, 263 6,773
24,155 30,364 28,831 8,279
28,372 36,598 34,388 27,871
4,731 (16,772) 25,157 (23,992)
88,928 77,507 114,637 26,547
2009- 07NZ 2009 - ONZ 2009-07 2009-06
2011 31 NZ NZ
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884 1,214 1,059 429
3,135 4,235 3,770 1,696
13,261 18,206 15, 884 6,431
25,048 34,390 30,002 7,860
26,685 175,897 44,890 7,585
29,295 38,200 38, 762 28, 732
33,256 29,1009 41,311 5,623
131, 564 301,260 175,678 58,356
12
11
13
I FRS 2009-07 175, 453 N Z 2009-05 468, 550N
215, 159NZ 2009-06 165, 452
2009- 07NZ 2009 - 0NZ 2009-07 2009-06
2012 31 NZ NZ
28,579,192 34,819,577 33,915,351 15,132,997
175, 453 468,550 215,159 165, 452
(144,324) (458,839) (184,866) (127,869)
28,610,321 34,829,288 33,945,644 15,170,580
26,585 33,265 32,062 14, 467
1,076.18 1,047.03 1,058.75 1,048.63
1,075.01 1,046.73 1,057.81 1,046.04
2009-07NZ 2009 - ONZ 2009-07 2009-06
2011 31 NZ NZ

39,408,757 51,690,013 46,675,060 19,126, 993
175,453 468,550 215,159 165, 452
(83,904) (233,790) (102,898) (82,211)
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39,500,306 51,924,773 46,787,321 19,210, 234

37,033 48,861 43,634 17,732

1,066.62 1,062.70 1,072.27 1,083.37

1,064.15 1,057.90 1,069.69 1,078.67

2009-07NZ 2009 - 0Nz 2009-07 2009-06
2010 31 Nz Nz

62,059,446 84,097,555 69,218,397 22,340, 255
175, 453 468,550 215,159 165, 452
(38,195) (116,574) (46,842) (40,360)

62, 196,704 84,449,531 69,386,714 22,465, 347

58,971 78,368 65,820 20,767
1,054.70 1,077.60 1,054.19 1,081.78
1,052.37 1,073.11 1,051.63 1,075.76
14
2009-07 NZ 2009-07 31 31 NZ
31 11 30 2009-06 15 12 15
15
16
2011 31
17
2012 31 2009-07 NZ 2009-05NZ 2009-07 2009-06
0.630187 0.488192 0.488192 0.649710
1.002641 0.778300 0.778300
0.784467 0.607709 0.607709 0.808770
NZ 1.330850
0.969951 0.751399 0.751399
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2011 31 2009-07 NZ 2009-05NZ 2009-07 2009-06
0.647377 0.499770 0.499770 0.607550
1.032361 0.796974 0.796974
0.741199 0.5721909 0.572199 0.695600

81.240000

NZ 1.215660
1.065553 0.822598 0.822598

18

1997 7398B
19
2012 28
SMTB
2012 21 2009-07 2,173,467 NZ 20009 - (
NZ 2009-07 3,034, 179NZ 2009-06 689, 469
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2012 31
Il ngersoll -Rand Co 6 15- Aug-21035, 000 217,159 1. 44
217,159 1. 44
Al c a I ncorporation 4.5 15-2Ma0ly,-01030 206, 499 1. 36
Encana Corp 4.75 15-0ct-13 200,000 209, 329 1.39
415,828 2.75
Tot al Capital SA 5.5 29-Jan2-2153 000 356, 2638 2.36
356, 268 2.36
Deutsche Bank AG 5.125 31- J1a5n0-,1030 0 188, 973 1.25
188,973 1.25
Arcelormittal 5.375 01-Jun-31330, 000 339,769 2.25
Gl encore Finance Euro 5.25 11510-, @cOt0- 194, 276 1.28
Telecom Italia Cap 5.25 15 -3Nloov,-01030 309, 225 2.014
TNK-BP Finance 7.5 13- Mar - 13325, 000 339, 219 2.24
Tyco International Finance 63051,50-0ND03263464 2.16
1,508,953 9.97
Aegon NV 4.75 01-Jun-13 200,000 206, 259 1.36
Rabobank Nederl and 4. 25 25-2Mp5r,-01030 312, 104 2.06
RWE Finance Bank 6.375 03-J2u2n5-,1030 0 362, 670 2.39
881, 033 5.81
United Overseas Bank 4.5 0 21-2J0u,10-0103 123, 588 0.81
123,588 0.81

2012 31

BBVA Senior Finance 4 22- Ap2r0-01,3000 246, 840 1.63
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246, 840 1.63

Bank of Scotland Plc 5.625 12530-,Maly0- 192, 237 1.27
British Telecom 5. 15 15-Jan30103, 000 307, 749 2.03
Carnival Pl c 4. 25 27-Nov-13155,000 197,668 1.31
Credit Agricole London 6 2 42-0J0u,n0-0103 258, 546 1.71
HSBC Hol dings 5.25 12-Dec- 11200, 000 102, 031 0.67
Rexam 6. 75 01-Jun-13 205,000 212,587 1.41
Royal Bank of Scotland 6 1 02-0MD)a, y0-0103 250, 900 1.66
Royal Bank of Scotland 5. 25 10105-0Ma0y 123, 405 0. 84

1,649,12310. 90

t h

5 Third Bancorp 6.25 01-May203000 335,100 2.21
Altria Group I ncorporation 82255, 01000- Rd48; €98 1.64
American Express 4.875 15-J1ull6-,10300 120, 846 0.80
American Express Bank 5.5 1260-0A pOr0-01 307, 825 1. 37
American Express Credit 7.3 20250,-00u0g219, 949 1.45
AT & T I ncorporation 6.7 1 51-7Nbo,v0-0103 190, 657 1.26
Berkshire Hathaway 4.625 1 52-0(c,t0-01032 10, 499 1.39
Berkshire Hat haway Finance 51351,5-00u@§413790 0.93
BMW US Capital 4.625 20- Febl-5103, 000 190, 447 1.26
Capital One Bank 6.5 13-Jun2-1103, 000 219, 879 1.45
Citigroup I ncorporation 5.5 14101,-00p0r 143, 801 0.95
Citigroup I ncorporation 5.85200020-00uk0©®TIT3533 1. 37
Credit Suisse 5 15- May-13 200,000 206, 748 1.36
Dai mler NA Corp 4.375 21- Ma2r0-0,3000 254, 190 1.68
Du Pont De Nemours 5 15-Jul28103 000 293, 586 1.94
El ectronic Data Systems 6 0111-5Au0g0-01 321, 216 0.80
General Electric Capital Corporation 4.8

01- May-13 275,000 285,061 1.88

2012 31

Hewl ett Packard 4.5 01- Mar -21030, 000 204, 836 1.35
Household Finance 4. 75 15-J3u25,10300 334, 872 2.21
I nternational Lease Finance 350.08705500 806MAPOL132. 02
Keycorp 6.5 14- May-13 335,000 351, 857 2.32
Marriott International 5.625220150-00eB263956 1.50
Merrill Lynch 5.45 05-Feb-13330, 000 336, 647 2.22
Morgan Stanley 5.375 14- Nowv2-1153 000 336, 441 2.22
Ni source Finance 6.15 01-Ma®B®41600 97,406 0. 64
Onebeacon US 5.875 15- May-11310, 000 113, 275 0.75
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Prudenti al Financi al 4.5 1 52-2J5u,10-0103 233, 208 1.54

Reynolds American 7.25 01- J1u5n5-,10300 164, 523 1.08
Ti me Warner Cable 6.2 01-Jull6-11,3000 170, 010 1.12
Verizon Comms 5. 25 15- Apr-12300, 000 207, 916 1.37
Verizon Virginia 4.625 15- MaOr0-,10300 206, 103 1. 36
Wel |l s Fargo Bank 6 23-May-180, 000 64,800 0. 43
Whirpool Corporation 5.55 0216-5Ma0r0-01 373, 031 1.80

7,225,70647. 75

12,813,47184.67

US Treasury Note 3.375 30- J4u9n0-,1030 0 506, 710 3.35

506,710 3.35

2012 31

US Treasury Bill 0 26-Jul - 1426 0, 000 459, 933 3.04

459,933 3.04

Short forward currency contracts
21-Jun-12 (2,664, 748)133, 966

Short forward currency contracts
21-Jun-12 (1,125,920)53, 075

187,041
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2011 31
I ngersoll -Rand Co 6 15- Aug-21035, 000 226, 407 1.18
226, 407 1.18
Al can I ncorporation 4.5 15-2Maly,-01030 213, 000 1.11
Encana Corp 4. 75 15-0ct-13 200,000 215, 930 1. 3
428,930 2.24
Total Capital SA 5.5 29-Jan22153, 000 393, 237 2.06
Vivendi SA 5.75 04-Apr-13 210,000 225,543 1.18
618,780 3.24
Deutsche Bank AG 5.125 31-J1a5n0-,1030 0 223, 147 1.17
223,147 1.17
Arcelormittal 5.375 01-Jun-31330, 000 352, 876 1.84
Gl encore Finance Euro 5.25 11510-, cOt0- 236, 42 3 1.18
Telecom Italia Cap 5.25 15-3Nlo0v,-01030 330, 209 1.73
TNK-BP Finance 7.5 13- Mar -124325, 000 463, 888 2.43
Tyco International Finance 63051,50-0ND0o83373192 1.76
1,710,588 8.914
Aegon NV 4.75 01-Jun-13 200,000 211, 202 1.10
Rabobank Nederl and 4. 25 25 -2A9p5r,-01030 440, 251 2.30
RWE Finance Bank 6.375 03-J2u2n5-,1030 0 403, 299 2.11
1,054,752 5.51
United Overseas Bank 4.5 0 23-5J0u,10-0103 369, 835 1.93
369, 835 1.93

2011 31

BBVA Senior Finance 4 22- Ap2r0-0,30 00 288, 796 1.51
288,796 1.51
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Bank of Scotland Plc 5.625 12530-,MDa0y0- 2 34, 62 6
BP Capital Mar kets 5.2 07- NoOv0-,10300 217, 304
British Telecom 5.15 15-Jan3-0103, 000 319, 412 . 67
Carnival Plc 4.25 27-Nov-13155,000 229, 162 .20

1.17
1
1
1
Credit Agricole London 6 2 42-0J0u,n0-0103 307, 362 1.61
0
1
1
0

.14

HSBC Hol dings 5.25 12-Dec-11200, 000 106, 091 . 55
Rexam 6.75 01-Jun-13 205,000 222,516 .16
Royal Bank of Scotland 6 1 02-0M)a,y0-0103 297, 919 .56
Royal Bank of Scotland 5. 25 10105-0Ma0y 143, 196 . 78

2,073,58810. 84

t h

5 Third Bancorp 6.25 01-Mapy203000 347,964 1.82
Al'tria Group I ncorporation 8305, 01000- BI60; 236 1.83
American Express 4.875 15-Jlull6-,10300 124, 333 0.65
American Express Bank 5.5 1260-0A pOr0-01 3215, 060 1.12
American Express Credit 7.3 20250,-00u0g229, 749 1.20
AT&T I ncorporation 6.7 15- Nlo/v5-,10300 197, 079 1.03
At andt Broadband 8. 375 15- MBaOr0-,10300 337, 686 1.77
Ber kshire Hathaway 4.625 152-0@Dc,t0-0103216, 714 1.13
Berkshire Hat haway Finance 52001,50-00ugi713864 1.14
BMW US Capital 4.625 20- Febl-5103, 000 224, 798 1.18
Bristol-Myers Squib 5.25 1 51-8A0u,g0-0103 198, 319 1.04
Capital One Bank 6.5 13-Jun2-1103, 000 230, 242 1.20
Citigroup I ncorporation 5.5 20101,-0A0p0r 218, 013 1.12
Citigroup Incorporation 5.85200020-00uPkP163367 1.13
Credit Suisse b5 15- May-13 200,000 214,650 1.12
Dai mler NA Corp 4.375 21- Ma2r0-0,3000 297, 396 1.55
Del | Il ncorporation 4.7 15- Alp8r5-,10300 197, 402 1.03
Du Pont De Nemours 5 15-Jul2-8103, 000 303, 952 1.59

2011 31

El ectronic Data Systems 6 0210-0A u0g0-01 221, 009 1.16

Embarg Corporation 6.738 0 11-9J0u,n0-0103 207, 359 1.08
General Electric Capital Corporation 4.8
01- May-13 350, 000 373,827 . 95

Hewl ett Packard 4.5 01- Mar -21030, 000 212,573 .11

Household Finance 4. 75 15-J3u205-,10300 347, 290 . 82

I nternational Lease Finance 350.087500 B813Magoi13l. 64

Keycorp 6.5 14- May-13 405,000 442,672 2.31
86/203
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Marriott I nternational 5.6252201,50-000eB3%3565 1.23

Merck Co I ncorporation 4. 3751851,50-000ebh9@6&3675 .03
Mer il Lynch 5. 45 05-Feb-13330, 000 351, 442 . 84
Morgan Stanley 5.375 14- Nowv2-7153, 000 481, 509 .53
Ni source Finance 6. 15 01- Ma2r0-51,3000 221, 776 16
Onebeacon US 5.875 15- May- 11310, 000 115, 262
Prudenti al Financial 4.5 1 52-235u,10-0103 238, 608

o o o

Reynolds American 7.25 01-J3u0n5-,10300 339, 615
Ti me Warner Cable 6.2 01-Ju3l0-5,3000 335,601
Verizon Comms 5. 25 15- Apr-12300, 000 215,523
Verizon Virginia 4.625 15- MaOr0-,10300 211, 536
Wachovia Bank 6 23-May-13 150,000 230, 034
Wal - Mart Stores 4. 25 15- Apr2-0103, 000 213, 277
Walt Disney Co 4.7 01-Dec-12200, 000 212, 251
Whirpool Corporation 5.5 0 14-2Mpa, r0-0103 452, 170

10,907, 3827

NP R RPRRPRRPRREPORNIERELSR

W R R NP RNNNO
O R, NOPRPR WOU U O

.03

17,902, 209593.60

2011 31

US Treasury Note 3.375 30-J6U7n0-,1030 0 710, 46 2 1. 88

710, 462 1.88

or war d currency contracts
11 (2,244,944) (6,189)

Short forward currency contracts
09-Jun-11 (800, 915) (34, 475)

(40, 664)
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2011 2012 31

Altria Group I nc 8.5 10- Nov-13 300,000
BP Capital Markets 5.25 07-Nov-13 200, 000
Bristol-Myers Squib 5.25 15Aug1l3 180, 000
Del | Il nc 4.7 15- Apr-13 185,000
Embarg Corp 6.738 01-Jun-13 190, 000
Gl axosmithkline 4.85 15- May- 13 375,000
Merck Co Inc 4.375 15-Feb-13 185,000
Morgan Stanley 5.375 14- Nov-13 60, 000
Ni source Fin 6.15 01-Mar-13 111,000
Reynolds American 7.25 01-Jun-13 150, 000
Ti me Warner Cable 6.2 01-Jul -13 144,000
TNK-BP Finance 7.5 13- Mar -13 100, 000
United Overseas Bk 4.5 02-Jul -13 230,000
us T-Bill O 03-May-12 350,000 200,000
us T-Bill 0 26-Jul -12 460, 000

US Treasury Note 0.875 31-Jan-12 340,000

US Treasury Note 3.375 30-Jun-13 180, 000
Vi vendi Sa 5.75 04-Apr-13 210,000
Wal - Mart Stores 4. 25 15- Apr -13 200, 000
Walt Disney Co 4.7 01-Dec-12 200, 000
Well s Fargo Bk 6 23-May-13 100, 000
Whirpool Corp 5.5 01- Mar-13 160, 000

20
2010 2011 31

AT&T Inc 6.7 15- Nov-13 125,000
Bristol-Myers Squib 5.25 15- Aug-13 220, 000
Dai mler Na Corp 6.5 15- Nov-13 200, 000
Del | Il nc 4.7 15- Apr-13 190, 000
Du Pont De Nemours 5 15-Jul -13 95,000
Embarqg Corp 6.738 01-Jun-13 210, 000
Gl encore Fin Euro 5.25 11-0ct-13 150, 000
Keycorp 6.5 14- May-13 405,000

Merck Co Inc 4.375 15-Feb-13 190,000
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Ri o Tinto Finance 5.875 15-Jul -13 200, 000
Schering-Plough 5.3 0l1-Dec-13 280,000
Ti me Warner 9.125 15-Jan-13 190, 000
Ti me Warner Cable 6.2 01-Jul -13 95,000
US Treasury Note 3.625 15- May-13 400, 000
US Treasury Note 3.375 30-Jun-131,770,000,500, 000
Wal - Mart Stores 4.55 01- May-13 200, 000
Xerox Corp 7.625 15-Jun-13 300,000

17
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Daiwa Global Bond Trust

Statement of Financial Position

As at 31° May 2012
AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06

Notes AUD NzZD NzZD uUsbD
Assets
Cash and cash equivalents 5 1,655,675 1,839,143 1,879,560 1,083,990
Debtors 6 466,589 552,895 582,536 193,334
Financial assets at fair value
through profit or loss 8 30,582,879 40,905,265 36,730,676 13,967,155
Total Assets 32,705,143 43,297,303 39,192,772 15,244,479
Liabilities
Bank overdraft 5 3,852,559 5,412,185 4,445,417 -
Creditors 7 228,379 939,044 325,583 111,482
Financial liabilities at fair value
through profit or loss 8 45,013 2,126,497 506,421 -
Total Liabilities 4,125,951 8,471,726 5,277,421 111,482
Equity
Unit capital 24,639,228 29,915,310 29,985,807 14,032,982
Retained earnings 3,939,964 4,904,267 3,929,544 1,100,015
Total Equity 28,579,192 34,819,577 33,915,351 15,132,997
Total Equity and Liabilities 32,705,143 43,297,303 39,192,772 15,244,479

The accompanying notes and schedules form an integral part of these financial statements.
On behalf of the Manager:

Peter Callaghan Karl MacEneff

Date: 21% September 2012

Daiwa Global Bond Trust

Statement of Financial Position

As at 31% May 2011
AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06
Notes AUD NZD NzD usbD
Assets
Cash and cash equivalents 5 1,809,548 3,592,867 2,798,109 416,431
Debtors 6 697,137 1,491,340 763,221 254,277
Financial assets at fair value
through profit or loss 8 42,106,687 58,870,527 51,162,611 18,612,667
Total Assets 44,613,372 63,954,734 54,723,941 19,283,375
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Liabilities

Bank overdraft 5 4,297,144 6,978,088 5,537,405 -
Creditors 7 883,563 2,822,789 1,172,275 115,718
Financial liabilities at fair value

through profit or loss 8 23,908 2,463,844 1,339,201 40,664
Total Liabilities 5,204,615 12,264,721 8,048,881 156,382
Equity

Unit capital 35,741,296 46,472,249 42,220,018 17,467,957
Retained earnings 3,667,461 5,217,764 4,455,042 1,659,036
Total Equity 39,408,757 51,690,013 46,675,060 19,126,993
Total Equity and Liabilities 44,613,372 63,954,734 54,723,941 19,283,375

The accompanying notes and schedules form an integral part of these financial statements.

Daiwa Global Bond Trust

Statement of Comprehensive Income
For the year ended 31" May 2012

AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06

Notes AUD NzZD NzZD usb
Income
Interest income on financial assets and
liabilities at fair value through profit or loss 2 1,239,950 1,665,566 1,395,749 765,390
Net gain/(loss) on financial assets and
liabilities at fair value through profit or loss 10 1,190,636 431,181 503,566 (474,387)
Total investment income 2,430,586 2,096,747 1,899,315 291,003
Expenses
Interest expense on financial assets and
liabilities at fair value through profit or loss 2 47 1,780 1 -
Trustee fees 11 10,105 13,055 11,655 5,037
Manager fees 11 34,278 41,456 41,700 21,333
Investment management fees 11 151,674 195,981 174,928 75,641
Distributor, Agent Company and Service
Agent fees 11 286,551 370,187 330,420 92,450
Audit fees 27,432 34,986 32,709 27,012
Other fees and expenses 11 26,896 (105,076) 24,256 23,894
Total expenses 536,983 552,369 615,669 245,367
Change in Net Assets attributable to Holders
of Equity Units from operations 1,893,603 1,544,378 1,283,646 45,636

There are no recognised gains and losses in the year other than those shown in the Statement of Comprehensive
Income.

On behalf of the Manager:

91/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

Peter Callaghan Karl MacEneff

Date: 21% September 2012

The accompanying notes and schedules form an integral part of these financial statements.

Daiwa Global Bond Trust

Statement of Comprehensive Income
For the year ended 31% May 2011

AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06
Notes 2011 2011 2011 2011
AUD NzD NzD usb
Income
Interest income on financial assets and
liabilities at fair value through profit or loss 2 1,794,409 2,432,806 2,098,643 914,236
Net gain on financial assets and liabilities at
fair value through profit or loss 10 1,886,087 2,162,774 2,465,928 158,410
Other income 2,665 241 204 -
Total investment income 3,683,161 4,595,821 4,564,775 1,072,646
Expenses
Interest expense on financial assets and
liabilities at fair value through profit or loss 2 858 299 - -
Trustee fees 11 14,279 18,693 16,750 6,020
Manager fees 11 49,118 63,797 58,024 23,388
Investment management fees 11 214,177 280,389 251,445 90,293
Distributor, Agent Company and Service
Agent fees 11 404,555 529,625 474,952 110,358
Audit fees 28,343 38,581 39,246 33,502
Other fees and expenses 11 70,010 96,101 83,864 40,036
Total expenses 781,340 1,027,485 924,281 303,597
Change in Net Assets attributable to Holders
of Equity Units from operations 2,901,821 3,568,336 3,640,494 769,049

There are no recognised gains and losses in the year other than those shown in the Statement of Comprehensive
Income.

The accompanying notes and schedules form an integral part of these financial statements.

Daiwa Global Bond Trust

Statement of Changes in Equity
For the year ended 31" May 2012

Unit Retained
AUD 2009-07 Capital Earnings Total
AUD AUD AUD
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At 1% June 2011

Change in Net Assets attributable to Holders of Equity Units from operations
Equity units redeemed

Distribution

At 31% May 2012

NZD 2009-05

At 1% June 2011
Change in Net Assets attributable to Holders of Equity Units from operations
Equity units redeemed

Distribution

At 31% May 2012

NZD 2009-07

At 1% June 2011
Change in Net Assets attributable to Holders of Equity Units from operations
Equity units redeemed

Distribution

At 31% May 2012

USD 2009-06

At 1% June 2011
Change in Net Assets attributable to Holders of Equity Units from operations
Equity units redeemed

Distribution

At 31% May 2012
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The accompanying notes and schedules form an integral part of these financial statements.

Daiwa Global Bond Trust

Statement of Changes in Equity

For the year ended 31’

AUD 2009-07

At 1% June 2010
Change in Net Assets attributable to Holders of Equity Units from operations
Equity units redeemed

Distribution

At 31% May 2011

NZD 2009-05
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35,741,296 3,667,461 39,408,757
- 1,893,603 1,893,603
(11,102,068) - (11,102,068)
- (1,621,100) (1,621,100)
24,639,228 3,939,964 28,579,192
Unit Retained
Capital Earnings Total
NzD NzD NzD
46,472,249 5,217,764 51,690,013
- 1,544,378 1,544,378
(16,556,939) - (16,556,939)
- (1,857,875) (1,857,875)
29,915,310 4,904,267 34,819,577
Unit Retained
Capital Earnings Total
NzD NzD NzZD
42,220,018 4,455,042 46,675,060
- 1,283,646 1,283,646
(12,234,211) - (12,234,211)
- (1,809,144) (1,809,144)
29,985,807 3,929,544 33,915,351
Unit Retained
Capital Earnings Total
UsD USD usD
17,467,957 1,659,036 19,126,993
- 45,636 45,636
(3,434,975) - (3,434,975)
- (604,657) (604,657)
14,032,982 1,100,015 15,132,997
t
May 2011
Unit Retained
Capital Earnings Total
AUD AUD AUD
58,855,605 3,203,841 62,059,446
- 2,901,821 2,901,821
(23,114,309) - (23,114,309)
- (2,438,201) (2,438,201)
35,741,296 3,667,461 39,408,757
Unit Retained
Capital Earnings Total
NzD NzD NzD
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At 1% June 2010 77,826,177 6,271,378 84,097,555
Change in Net Assets attributable to Holders of Equity Units from operations - 3,568,336 3,568,336
Equity units redeemed (31,353,928) - (31,353,928)
Distribution - (4,621,950) (4,621,950)
At 31% May 2011 46,472,249 5,217,764 51,690,013

Unit Retained
NZD 2009-07 Capital Earnings Total

NZD NZD NZD
At 1% June 2010 65,713,622 3,504,875 69,218,397
Change in Net Assets attributable to Holders of Equity Units from operations - 3,640,494 3,640,494
Equity units redeemed (23,493,504) - (23,493,504)
Distribution - (2,690,327) (2,690,327)
At 31% May 2011 42,220,018 4,455,042 46,675,060

Unit Retained
USD 2009-06 Capital Earnings Total

usD usD usbD
At 1% June 2010 20,743,876 1,596,379 22,340,255
Change in Net Assets attributable to Holders of Equity Units from operations - 769,049 769,049
Equity units redeemed (3,275,919) - (3,275,919)
Distribution - (706,392) (706,392)
At 31% May 2011 17,467,957 1,659,036 19,126,993
The accompanying notes and schedules form an integral part of these financial statements.

Daiwa Global Bond Trust
Statement of Cash Flows
For the year ended 31" May 2012
AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06

Operating activities AUD NzD NzD uUsD
Change in Net Assets attributable to Holders of Equity
Units from operations 1,893,603 1,544,378 1,283,646 45,636
Adjustments to reconcile change in Net Assets
attributable to Holders of Equity Units from operations to
net cash provided by operating activities:
Changes in operating assets and liabilities
Decrease in financial assets at fair value through profit or
loss 11,523,808 17,965,262 14,431,936 4,645,512
Decrease in debtors 230,548 938,445 180,685 60,943
Increase/(decrease) in financial liabilities at fair value
through profit or loss 21,105 (337,347) (832,780) (40,664)
Decrease in creditors (604,038) (1,189,697) (541,993) (31,809)
Net cash provided by operating activities 13,065,026 18,921,041 14,521,494 4,679,618
Financing activities
Distribution (1,621,100) (1,857,875) (1,809,144) (604,657)
Equity units redeemed (11,153,214) (17,250,987) (12,538,911) (3,407,402)
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Net cash used in financing activities (12,774,314) (19,108,862) (14,348,055) (4,012,059)
Net change in cash and cash equivalents 290,712 (187,821) 173,439 667,559
Net cash and cash equivalents at beginning of year (2,487,596) (3,385,221) (2,739,296) 416,431
Net cash and cash equivalents at end of year (2,196,884) (3,573,042) (2,565,857) 1,083,990

Supplementary information;
Interest received on financial assets and liabilities at fair

value through profit or loss 1,427,946 1,848,153 1,576,434 826,333
Interest paid on financial assets and liabilities at fair
value through profit or loss 47) (1,754) 1) -

The accompanying notes and schedules form an integral part of these financial statements.

Daiwa Global Bond Trust

Statement of Cash Flows
For the year ended 31" May 2011

AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06
2011 2011 2011 2011

Operating activities AUD NzD NzD uUsD
Change in Net Assets attributable to Holders of Equity
Units from operations 2,901,821 3,568,336 3,640,494 769,049
Adjustments to reconcile change in Net Assets
attributable to Holders of Equity Units from operations to
net cash provided by operating activities:
Changes in operating assets and liabilities
Decrease in financial assets at fair value through profit or
loss 20,395,994 24,889,323 17,091,042 2,712,083
Decrease/(increase) in debtors 419,191 (235,965) 449,200 42,079
(Decrease)/increase in financial liabilities at fair value
through profit or loss (3,660,624) 442,151 (955,495) 40,664
Increase/(decrease) in creditors 534,843 521,779 455,054 (16,746)
Net cash provided by operating activities 20,591,225 29,185,624 20,680,295 3,547,129
Financing activities
Distribution (2,438,201) (3,400,425) (2,690,327) (706,392)
Equity units redeemed (22,965,576) (30,757,428) (23,029,916) (3,259,588)
Net cash used in financing activities (25,403,777) (34,157,853) (25,720,243) (3,965,980)
Net change in cash and cash equivalents (4,812,552) (4,972,229) (5,039,948) (418,851)
Cash and cash equivalents at beginning of year 2,324,956 1,587,008 2,300,652 835,282
Net cash and cash equivalents at end of year (2,487,596) (3,385,221) (2,739,296) 416,431
Supplementary information:
Interest received on financial assets and liabilities at fair
value through profit or loss 2,226,152 2,952,699 2,547,843 956,293
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Interest paid on financial assets and liabilities at fair
value through profit or loss (858) (273) (874) -

The accompanying notes and schedules form an integral part of these financial statements.
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Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements
31% May 2012

1. GENERAL INFORMATION

Daiwa Global Bond Trust (the “Trust”) is an open-ended umbrella unit trust with segregated liability between sub-funds,
authorised in Ireland by the Central Bank of Ireland pursuant to the provisions of the Unit Trusts Act, 1990 and any
regulation made thereunder. Unless redeemed earlier, each class or series of Units of the Trust will be compulsorily
redeemed on the designated redemption dates, 31" May 2013 in relation to NZD/Global Investment Grade Bond Fund
2009-05, 31" July 2013 in relation to AUD/Global Investment Grade Bond Fund 2009-07 and NZD/Global Investment
Grade Bond Fund 2009-07 and 18" June 2013 in relation to USD/Global Investment Grade Bond Fund 2009-06.

Asat 31" May 2012 there are four sub-funds (the “Sub-Funds”) of the Trust, AUD/Global Investment Grade Bond Fund
2009-07 (“AUD 2009-07”) constituted by a supplemental trust deed dated e June 2009, NZD/Global Investment Grade
Bond Fund 2009-05 (“NZD 2009-05") constituted by a supplemental trust deed dated 29™ April 2009, NZD/Global

Investment Grade Bond Fund 2009-07 (“NZD 2009-07") constituted by a supplemental trust deed dated 17" June 2009
and USD/Global Investment Grade Bond Fund 2009-06 (“USD 2009-06") constituted by a supplemental trust deed dated

13" May 2009.

The investment objective of the Trust is to maximise current income, while maintaining prospects for capital preservation,
in a targeted 4 year maturity portfolio of investments. The Investment Manager seeks to achieve the Trust’s investment
objective by investing primarily in a diversified portfolio of global fixed and/or floating rate government,
government-sponsored, agency and corporate debt securities. The Investment Manager seeks to limit the influence of
interest rate movements by targeting investments which mature around the maturity date.

The Trust’s investment activities are managed by the Investment Manager.
2. PRINCIPAL ACCOUNTING POLICIES
The significant accounting policies adopted by the Sub-Funds are as follows:

Statement of Compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as
adopted by the European Union (“EU”) and interpretations adopted by the International Accounting Standards Board (*
IASB”) and interpretations issued by the International Financial Reporting Interpretations Committee of the IASB.

Basis of preparation

Unless redeemed earlier, each class or series of Units of the Trust will be compulsorily redeemed on the designated
redemption dates, 31" May 2013 in relation to NZD/Global Investment Grade Bond Fund 2009-05, 31" July 2013 in
relation to AUD/Global Investment Grade Bond Fund 2009-07 and NZD/Global Investment Grade Bond Fund 2009-07
and 18™ June 2013 in relation to USD/Global Investment Grade Bond Fund 2009-06 and thus the financial statements for
the Trust have been prepared on a non-going concern basis. Costs of liquidating the Trust’s assets have not been recognised
in the financial statements as they are not deemed significant. The preparation of financial statements in conformity with
IFRS requires the use of certain critical accounting estimates. It also requires the Trustee to exercise its judgement in the
process of applying the Trust’s accounting policies. The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements, are disclosed in this Note.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

Basis of preparation (continued)
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised.

Judgements made by management in the application of IFRS that have a significant effect on the financial statements and
estimates with a significant risk of material adjustment in the next period are discussed in Note 3.

Changes in accounting policy and disclosures
The accounting policies adopted are consistent with those of the previous financial year.

Foreign Currencies

Securities transactions are recorded in the financial statements on the trade date of the transaction and translated into the
reporting currency at the exchange rate prevailing at the close of business on the trade date. Monetary assets and liabilities
denominated in foreign currencies are translated into the reporting currency at the exchange rates ruling at the year end
date. Transactions during the year, including purchases and sales of securities, income and expenses are translated at the
rates of exchange prevailing on the date of the transaction. Foreign currency exchange gains or losses arising from trading
activities are included in the Statement of Comprehensive Income for the year.

Financial Instruments

(i) Classification

The category of financial instruments at fair value through profit or loss comprises financial instruments held for trading.
These include Corporate Bonds, Discounted Debt, Government Bonds and Forward Currency Contracts. These instruments
are acquired or incurred principally for the purpose of generating a profit from short-term fluctuations in price. Derivative
financial instruments entered into by the Sub-Funds do not meet the hedge accounting activities as defined by 1AS 39.
Consequently, hedge accounting is not applied by the Sub-Funds.

Financial assets that are classified as loans and receivables include debtors. Liabilities that are not at fair value through
profit or loss include creditors.

(ii) Recognition
Each Sub-Fund recognises financial instruments on the date it becomes a party to the contractual provisions of the
instrument.

A regular purchase of financial assets is recognised using trade date accounting. From this date any gains or losses arising
from changes in fair value of the financial assets or financial liabilities are recorded in the Statement of Comprehensive
Income.

(iii) Measurement
Financial instruments are measured initially at fair value (transaction price) plus, in the case of a financial asset or financial

liability not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition or issue of
the financial asset or financial liability.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

2. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial Instruments (continued)
(iii) Measurement (continued)
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Subsequent to initial recognition, all instruments classified at fair value through profit or loss are measured at fair value

with fair value changes recognised in the Statement of Comprehensive Income. Financial assets classified as debtors, other

than those at fair value through profit or loss, are carried at amortised cost using the effective interest method, less

impairment losses, if any. Financial liabilities, other than those at fair value through profit or loss, are measured at

amortised cost using the effective interest rate method.

(iv) Fair value measurement principles

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing
parties in an arm’s length transaction. The fair value of financial assets is based on the quoted closing bid price at the
reporting date where available, while financial liabilities are priced at current ask price. If a quoted price is not available,
fair value is estimated as the present value of future cash flows, discounted at the market rate of interest at the reporting
date.

(v) Derecognition

Each Sub-Fund derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire
or it transfers the financial asset and the transfer qualifies for derecognition in accordance with 1AS 39. A financial liability
is derecognised when the obligation specified in the contract is discharged, cancelled or expires.

(vi) Impairment

Financial assets that are stated at cost or amortised cost are reviewed at each Statement of Financial Position date to
determine whether there is objective evidence of impairment. If any such indication exists, an impairment loss is
recognised in the Statement of Comprehensive Income as the difference between the asset’s carrying amount and the
present value of estimated future cash flows discounted at the financial asset’s original effective interest rate.

If in a subsequent period the amount of an impairment loss recognised on a financial asset carried at amortised cost
decreases and the decrease can be linked objectively to an event occurring after the write-down, the write-down is reversed
through the Statement of Comprehensive Income.

(vii) Specific instruments

Cash and cash equivalents

Cash and cash equivalents comprise net cash held with Brown Brothers Harriman & Co. (“BBH & Co.”). These amounts
are reported as net cash and cash equivalents in the Statement of Cash Flows.

Interest income/expense

Interest income relates to interest on fixed income positions and cash balances. Interest expense relates to interest paid on
cash balances. Interest income/expense is accounted for on an effective yield basis. Bank interest income is accounted for
on an accrual basis.

Expenses
Expenses are accounted for on an accrual basis.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

2. PRINCIPAL ACCOUNTING POLICIES (continued)

Financial Instruments (continued)

(vii) Specific instruments (continued)

Taxation

Each Sub-Fund is an Investment Undertaking and therefore, will not be subject to Irish tax on its income or gains other
than gains arising on chargeable events.

Where the Sub-Funds are liable to account for Irish tax on gains arising on chargeable events the rate of tax is normally
25% for regular distributions (where payments are made annually or at more frequent intervals) and 28% for all other
chargeable events.
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Repurchase of Redeemable Participating Units

When Redeemable Participating Units (“Equity Units”) recognised as Equity are redeemed, the net asset of the Equity
Units, is presented as a deduction from Unit Capital. If Unit Capital is insufficient the redemption amount is presented as
an adjustment to Retained Earnings.

Equity Units

All Equity Units issued by the Sub-Funds provide the investors with the right to require redemption for cash at the value
proportionate to the investor’s share in the Sub-Funds’ Net Assets at the redemption date. In accordance with IAS 32, from
the perspective of each Sub-Fund, these items are classified as Equity.

Offsetting financial instruments

Financial instruments are offset and the net amount reported in the Statement of Financial Position when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or realise the asset and
settle the liability simultaneously.

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS
The main risks arising from each Sub-Fund’s financial instruments can be summarised as follows:

Market Risk

Market risk arises from uncertainty about future prices of financial investments held. It represents the potential loss the
Sub-Funds might suffer through holding market positions in the face of price movements. Market risk comprises three
types of risk: price risk, currency risk and interest rate risk.

Price Risk

Price risk is the risk that the value of the related instruments will fluctuate as a result of changes in the market prices (other
than those arising from interest rate risk or currency risk), whether caused by factors specific to an individual investment,
or its issuer. Price risk is managed by the Investment Manager constructing a diversified portfolio of instruments in terms
of duration (see interest rate risk on Page 23), credit risk (see credit risk on Page 35) and product. Details of each Sub-Fund
’s investment portfolio are detailed in the Schedule of Investments.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)

Currency Risk

Currency risk represents the potential losses that the Sub-Funds might suffer due to adverse movements in non-base
currency exposures. A proportion of the Sub-Funds’ assets and liabilities are invested in securities denominated in
currencies other than the base currency and any income received by the Sub-Funds from these investments will be received
in those currencies, which may fall in value against their base currencies. The Sub-Funds calculate their NAV in the base
currency of the Sub-Funds, and there is therefore a currency exchange risk, which may affect the value of Equity Units.
The Investment Manager hedges currency risk in fixed income positions through spot and forward currency contracts,
generally with maturies of between one month and two years. The aim of the Investment Manager, is that these hedges are
carefully constructed for a given situation, combining different maturities to achieve the most effective hedge for the
current environment. Currency positions are monitored by the risk management system, through a Sentinel compliance
system and through a desktop analytical tool, which the portfolio management teams use called RAP (“Research Analyst
Portal”). Position sizes are scaled to maintain risk exposures commensurate with the overall strategy. The counterparty to
the forward currency contracts is Morgan Stanley & Co. International plc and BBH & Co. The foreign currency exposure
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of the Sub-Funds after hedging is taken into account at year end is set out in the tables below:

AUD 2009-07 NZD 2009-05 NzD 2009-07 USD 2009-06

31 May 31 May 31 May 31 May

2012 2012 2012 2012

Currency AUD NzZD NzZD USD
British Pound 14,351 (11,949) 14,181 (8,615)
Canadian Dollar 46,105 60,689 47,288 -
Euro 24,918 250,159 50,578 (16,926)
New Zealand Dollar - - - 46
United States Dollar (116,428) 340,467 153,964 -
Total (31,054) 639,366 266,011 (25,495)
AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06

31™ May 31™ May 31™ May 31" May

2011 2011 2011 2011

Currency AUD NzD NzD USD
British Pound 187,171 274,761 212,349 (27,996)
Canadian Dollar 22,981 48,119 28,324 -
Euro (58,171) 468,042 (36,546) (34,803)
Japanese Yen - - - 594
New Zealand Dollar - - - 50
United States Dollar (209,171) 320,885 731,097 -
Total (57,190) 1,111,807 935,224 (62,155)

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Currency Risk (continued)

At 31% May 2012 and 31" May 2011 had each currency strengthened by 10% compared to the base currency of the
Sub-Fund, the effect on the Sub-Fund’s profit or loss and Net Assets, holding other variables constant, would be as

follows:

AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06

31" May 31" May 31" May 31" May

2012 2012 2012 2012

Currency AUD NzD NzD uUsD
British Pound 1,435 (1,195) 1,418 (861)
Canadian Dollar 4,610 6,069 4,729 -
Euro 2,492 25,016 5,058 (1,693)
New Zealand Dollar - - - 5
United States Dollar (11,642) 34,047 15,396 -
Total (3,105) 63,937 26,601 (2,549)
AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06

31 May 31 May 31 May 31 May

2011 2011 2011 2011

Currency AUD NZD NZD usD

101/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

British Pound 18,717 27,476 21,235 (2,800)
Canadian Dollar 2,298 4,812 2,832 -
Euro (5,817) 46,804 (3,655) (3,480)
Japanese Yen - - - 59
New Zealand Dollar - - - 5
United States Dollar (20,917) 32,088 73,110 -
Total (5,719) 111,180 93,522 (6,216)

A corresponding weakening of the base currency against each currency would have resulted in an equal but opposite effect
to the amounts shown above.

Interest Rate Risk

Interest rate risk represents the potential losses that the Sub-Funds might suffer due to adverse movements in relevant
interest rates. The value of fixed interest securities may be affected by changes in the interest rate environment and the
amount of income receivable from floating rate securities and bank balances, or payable on overdrafts, will also be affected
by fluctuations in interest rates. The Investment Manager may hedge interest rate risk using a combination of interest rate
futures and swaps. The portfolios are generally hedged at the portfolio level as in the opinion of the Investment Manager
this is more efficient and less expensive than hedging individual securities with essentially the same outcome.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)

Interest Rate Risk (continued)

The Investment Manager monitors interest rate risk using proprietary risk models to measure and monitor market and
portfolio risks on an ongoing basis. The Investment Manager may also utilise traditional macro outlooks (including
forecasts for GDP growth, inflation and interest rates globally).

The interest rate profile of the Sub-Fund’s investments at 31" May 2012 was:

AUD 2009-07
Non-
Less than 1-3 Over 3 interest
1 month months months bearing Total
Assets AUD AUD AUD AUD AUD
Financial assets at fair
value through profit or
loss 2,937,958 - 24,293,773 3,351,148 30,582,879
Debtors - - - 466,589 466,589
Cash and cash
equivalents 1,655,675 - - - 1,655,675
Total assets 4,593,633 - 24,293,773 3,817,737 32,705,143
Liabilities
Financial liabilities at fair
value through profit or
loss - - - 45,013 45,013
Bank overdraft 3,852,559 - - - 3,852,559
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Creditors - - - 228,379 228,379

Total liabilities 3,852,559 - - 273,392 4,125,951

Total Interest Sensitivity

Gap 741,074 24,293,773 N/A N/A

An increase in interest rates of 0.50% at the reporting date would have increased profit by AUD125,174. A decrease in
interest rates of 0.50% would have had an equal but opposite effect.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Interest Rate Risk (continued)

The interest rate profile of the Sub-Fund’s investments at 31" May 2012 was:

NZD 2009-05
Non-
Less than 1-3 Over 3 interest

1 month months months bearing Total
Assets NzZD NzZD NzZD NzD NzZD
Financial assets at fair
value through profit or
loss 3,047,413 - 30,827,359 7,030,493 40,905,265
Debtors - - - 552,895 552,895
Cash and cash
equivalents 1,839,143 - - - 1,839,143
Total assets 4,886,556 - 30,827,359 7,583,388 43,297,303
Liabilities
Financial liabilities at fair
value through profit or
loss - - - 2,126,497 2,126,497
Bank overdraft 5,412,185 - - - 5,412,185
Creditors - - - 939,044 939,044
Total liabilities 5,412,185 - - 3,065,541 8,477,726
Total Interest Sensitivity
Gap (525,629) - 30,827,359 N/A N/A

An increase in interest rates of 0.50% at the reporting date would have increased profit by NZD191,509. A decrease in
interest rates of 0.50% would have had an equal but opposite effect.
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Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Interest Rate Risk (continued)

The interest rate profile of the Sub-Fund’s investments at 31" May 2012 was:

NZD 2009-07
Non-
Less than 1-3 Over 3 interest

1 month months months bearing Total
Assets NZD NZD NZD NZD NZD
Financial assets at fair
value through profit or
loss 2,887,628 - 29,335,919 4,507,129 36,730,676
Debtors - - - 582,536 582,536
Cash and cash
equivalents 1,879,560 - - - 1,879,560
Total assets 4,767,188 - 29,335,919 5,089,665 39,192,772
Liabilities
Financial liabilities at fair
value through profit or
loss - - - 506,421 506,421
Bank overdraft 4,445,417 - - - 4,445 417
Creditors - - - 325,583 325,583
Total liabilities 4,445,417 - - 832,004 5,277,421
Total Interest Sensitivity
Gap 321,771 - 29,335,919 N/A N/A

An increase in interest rates of 0.50% at the reporting date would have increased profit by NZD148,289. A decrease in
interest rates of 0.50% would have had an equal but opposite effect.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Interest Rate Risk (continued)

The interest rate profile of the Sub-Fund’s investments at 31" May 2012 was:
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USD 2009-06
Non-
Less than 1-3 Over 3 interest
1 month months months bearing Total
Assets UsD uUsD usbD USD usbD
Financial assets at fair
value through profit or
loss 459,933 - 13,320,181 187,041 13,967,155
Debtors - - - 193,334 193,334
Cash and cash
equivalents 1,083,990 - - - 1,083,990
Total assets 1,543,923 - 13,320,181 380,375 15,244,479
Liabilities
Creditors - - - 111,482 111,482
Total liabilities - - - 111,482 111,482
Total Interest Sensitivity
Gap 1,543,923 - 13,320,181 N/A N/A

An increase in interest rates of 0.50% at the reporting date would have increased profit by USD74,321. A decrease in
interest rates of 0.50% would have had an equal but opposite effect.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Interest Rate Risk (continued)

The interest rate profile of the Sub-Fund’s investments at 31™ May 2011 was:

AUD 2009-07
Non-
Less than 1-3 Over 3 interest
1 month months months bearing Total
Assets AUD AUD AUD AUD AUD
Financial assets at fair
value through profit or
loss - - 38,052,641 4,054,046 42,106,687
Debtors - - - 697,137 697,137
Cash and cash
equivalents 1,809,548 - - - 1,809,548
Total assets 1,809,548 - 38,052,641 4,751,183 44,613,372
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loss - - - 23,908 23,908
Bank overdraft 4,297,144 - - - 4,297,144
Creditors - - - 883,563 883,563
Total liabilities 4,297,144 - - 907,471 5,204,615
Total Interest Sensitivity

Gap (2,487,596) - 38,052,641 N/A N/A

An increase in interest rates of 0.50% at the reporting date would have increased profit by AUD177,825. A decrease in
interest rates of 0.50% would have had an equal but opposite effect.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Interest Rate Risk (continued)

The interest rate profile of the Sub-Fund’s investments at 31" May 2011 was:

NZD 2009-05
Non-
Less than 1-3 Over 3 interest

1 month months months bearing Total
Assets NzZD NzZD NzZD NzD NzZD
Financial assets at fair
value through profit or
loss - - 48,919,126 9,951,401 58,870,527
Debtors - - - 1,491,340 1,491,340
Cash and cash
equivalents 3,592,867 - - - 3,592,867
Total assets 3,592,867 - 48,919,126 11,442,741 63,954,734
Liabilities
Financial liabilities at fair
value through profit or
loss - - - 2,463,844 2,463,844
Bank overdraft 6,978,088 - - - 6,978,088
Creditors - - - 2,822,789 2,822,789
Total liabilities 6,978,088 - - 5,286,633 12,264,721
Total Interest Sensitivity
Gap (3,385,221) - 48,919,126 N/A N/A
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An increase in interest rates of 0.50% at the reporting date would have increased profit by NZD227,670. A decrease in

interest rates of 0.50% would have had an equal but opposite effect.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Interest Rate Risk (continued)

The interest rate profile of the Sub-Fund’s investments at 31" May 2011 was:

NZD 2009-07
Non-
Less than 1-3 Over 3 interest

1 month months months bearing Total
Assets NzZD NzD NZD NzZD NZD
Financial assets at fair
value through profit or
loss - - 43,892,171 7,270,440 51,162,611
Debtors - - - 763,221 763,221
Cash and cash
equivalents 2,798,109 - - - 2,798,109
Total assets 2,798,109 - 43,892,171 8,033,661 54,723,941
Liabilities
Financial liabilities at fair
value through profit or
loss - - - 1,339,201 1,339,201
Bank overdraft 5,537,405 - - - 5,537,405
Creditors - - - 1,172,275 1,172,275
Total liabilities 5,637,405 - - 2,511,476 8,048,881
Total Interest Sensitivity
Gap (2,739,296) - 43,892,171 N/A N/A

An increase in interest rates of 0.50% at the reporting date would have increased profit by NZD205,764. A decrease in
interest rates of 0.50% would have had an equal but opposite effect.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements

31% May 2012
(Continued)
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3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Market Risk (continued)
Interest Rate Risk (continued)

The interest rate profile of the Sub-Fund’s investments at 31" May 2011 was:

USD 2009-06
Non-
Less than 1-3 Over 3 interest

1 month months months bearing Total
Assets UsD uUsD usbD USD usbD
Financial assets at fair
value through profit or
loss - - 18,612,667 - 18,612,667
Debtors - - - 254,277 254,277
Cash and cash
equivalents 416,431 - - - 416,431
Total assets 416,431 - 18,612,667 254,277 19,283,375
Liabilities
Financial liabilities at fair
value through profit or
loss - - - 40,664 40,664
Creditors - - - 115,718 115,718
Total liabilities - - - 156,382 156,382
Total Interest Sensitivity
Gap 416,431 - 18,612,667 N/A N/A

An increase in interest rates of 0.50% at the reporting date would have increased profit by USD95,145. A decrease in
interest rates of 0.50% would have had an equal but opposite effect.

Liquidity Risk
Liquidity risk represents the possibility that a Sub-Fund may not be able to rapidly adjust the size of its investment position
in times of high volatility and financial stress at a reasonable price.

Funds are invested in assets which are readily realisable and overnight cash balances of more than 10% are normally
retained, which are increased for known outflows and during market disruption. In times of market disruption realising
assets may become more difficult. When this is observed it is monitored, and where necessary maturities are shortened, and
overnight cash is increased.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Liquidity Risk (continued)
The Investment Manager regularly monitors liquidity, taking into account factors such as the type of instrument, maturity
of the instrument, trading volume, the total amount outstanding and the portion of the outstanding that is held by the
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Sub-Fund. Liquidity is evaluated based upon a variety of relevant factors, including investable market capitalisation; the

breadth, depth and number of investable issuers; trading volumes; transaction costs; settlement costs, and bid/ask spreads.

The Investment Manager has established a risk management team which monitors liquidity on a portfolio and firm-wide

level. Internal concentration limits have been established at the issue and issuer level designed to facilitate diversification

and avoid liquidity issues.

The liquidity risk tables below and overleaf analyse each Sub-Fund’s financial liabilities into relevant maturity groupings
based on the remaining period at the reporting date to the contractual maturity date.

As the Equity Units issued by the Trust, are redeemable at the option of the Unitholder, they have been included in the
analysis below:

AUD 2009-07
Less than 1-3 Over 3
31 May 2012 1 month Months months Total
Liabilities AUD AUD AUD AUD
Financial liabilities at fair value
through profit or loss 152 44,861 - 45,013
Bank overdraft 3,852,559 - - 3,852,559
Creditors 228,379 - - 228,379
4,081,090 44,861 - 4,125,951
Equity 28,579,192 - - 28,579,192
Total liabilities and equity 32,660,282 44,861 - 32,705,143
NZD 2009-05
Less than 1-3 Over 3
31% May 2012 1 month Months months Total
Liabilities NzZD NZD NZD NZD
Financial liabilities at fair value
through profit or loss 5,072 - 2,121,425 2,126,497
Bank overdraft 5,412,185 - - 5,412,185
Creditors 939,044 - - 939,044
6,356,301 - 2,121,425 8,477,726
Equity 34,819,577 - - 34,819,577
Total liabilities and equity 41,175,878 - 2,121,425 43,297,303

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Liquidity Risk (continued)
NZD 2009-07

Less than 1-3 Over 3
31 May 2012 1 month months months Total
Liabilities NZD NZD NZD NZD
Financial liabilities at fair value
through profit or loss 3,460 9,635 493,326 506,421
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Bank overdraft 4,445,417 - - 4,445,417
Creditors 325,583 - - 325,583
4,774,460 9,635 493,326 5,277,421
Equity 33,915,351 - - 33,915,351
Total liabilities and equity 38,689,811 9,635 493,326 39,192,772
USD 2009-06
Less than 1-3 Over 3
31 May 2012 1 month months months Total
Liabilities UsD usD UsD usD
Creditors 111,482 - - 111,482
111,482 - - 111,482
Equity 15,132,997 - - 15,132,997
Total liabilities and equity 15,244,479 - - 15,244,479
AUD 2009-07
Less than 1-3 Over 3
31 May 2011 1 month Months months Total
Liabilities AUD AUD AUD AUD
Financial liabilities at fair value
through profit or loss - 23,908 - 23,908
Bank overdraft 4,297,144 - - 4,297,144
Creditors 883,563 - - 883,563
5,180,707 23,908 - 5,204,615
Equity 39,408,757 - - 39,408,757
Total liabilities and equity 44,589,464 23,908 - 44,613,372

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Liquidity Risk (continued)
NZD 2009-05
Less than 1-3 Over 3
31 May 2011 1 month Months months Total
Liabilities NZD NZD NzD NzZD
Financial liabilities at fair value
through profit or loss 65,732 - 2,398,112 2,463,844
Bank overdraft 6,978,088 - - 6,978,088
Creditors 2,822,789 - - 2,822,789
9,866,609 - 2,398,112 12,264,721

Equity 51,690,013 - - 51,690,013
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Total liabilities and equity 61,556,622 - 2,398,112 63,954,734
NZD 2009-07

Less than 1-3 Over 3
31 May 2011 1 month months months Total
Liabilities NzZD NzZD NzZD NZD
Financial liabilities at fair value
through profit or loss 34,316 - 1,304,885 1,339,201
Bank overdraft 5,537,405 - - 5,537,405
Creditors 1,172,275 - - 1,172,275

6,743,996 - 1,304,885 8,048,881
Equity 46,675,060 - - 46,675,060
Total liabilities and equity 53,419,056 - 1,304,885 54,723,941
USD 2009-06

Less than 1-3 Over 3
31 May 2011 1 month months months Total
Liabilities uUsD uUsD uUsD uUsD
Financial liabilities at fair value
through profit or loss - 40,664 - 40,664
Creditors 115,718 - - 115,718

115,718 40,664 - 156,382

Equity 19,126,993 - - 19,126,993
Total liabilities and equity 19,242,711 40,664 - 19,283,375

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Credit Risk

Credit risk is measured by the loss the Sub-Funds would record if its counterparties failed to perform pursuant to the terms
of their obligations to the Sub-Funds. Each Sub-Fund will be exposed to credit risk on parties with whom it trades and will
also bear the risk of settlement default. The Sub-Funds select only established counterparties that have sufficient
experience, knowledge and creditworthiness. All transactions in listed securities are settled/paid for upon delivery using
approved brokers. The risk of default is considered minimal, as delivery of securities sold is only made once the broker has
received payment. Payment is made on a purchase once the securities have been received by the broker. The Investment
Manager monitors the credit rating of this list, as reported by Standard and Poor’s and Moody’s.

Daiwa Europe Trustees Ireland Limited as Trustee has appointed Daiwa Securities Trust and Banking (Europe) Plc as its
custodian (“the Custodian”). Daiwa Securities Trust and Banking (Europe) Plc have, in turn, appointed BBH & Co. as their
sub-custodian (“the Sub-Custodian™). Both the cash & securities are ultimately held at the Sub-Custodian., with cash being
held at the Sub-Custodian as Banker. Most of the investments and cash of each Sub-Fund are held by the Sub-Custodian at
year end. The Sub-Custodian has a Fitch credit rating of A+. Bankruptcy or insolvency of the Sub-Custodian may cause the
Sub-Funds’ rights with respect to its investments in debt securities held by the bank to be delayed or limited.

Each Sub-Fund’s securities are maintained by the Sub-Custodian in segregated accounts, thus in the event of insolvency or

bankruptcy of the Sub-Custodian, each Sub-Fund’s assets are segregated. The Sub-Funds’ will, however, be exposed to the
credit risk of the Sub-Custodian, or any depository used by the Custodian or Sub-Custodian, in relation to the Sub-Funds’
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cash. In the event of insolvency or bankruptcy of the Sub-Custodian, the Sub-Funds will be treated as a general creditor of
the Sub-Custodian in relation to cash holdings of the Sub-Funds.

An investment universe which lists all the ratings of eligible securities that the Sub-Funds have traded in is maintained, and
monitored daily to record rating changes by Fitch. Any rating changes are reported to the Investment Manager.

The tables below and overleaf show the distribution of fixed instruments at fair value through profit or loss by credit rating
as a percentage of the NAV:

31™ May 31 May 31™ May 31™ May
2012 2012 2012 2012
AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06
AAA 7.20 6.30 5.22 16.79
AA+ 5.44 5.70 7.27 7.96
AA 5.85 9.62 5.94 -
AA- 10.29 13.67 10.44 2.21
A+ 7.53 8.51 7.19 2.77
A 12.23 8.16 14.28 13.33
A- 16.30 18.75 15.99 24.45
BBB+ 11.31 9.84 10.70 9.10
BBB 14.73 13.29 13.46 12.42
BBB- 9.12 6.16 9.51 10.97
Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)
3. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)
Credit Risk (continued)

31 May 315 May 31 May 31 May
2011 2011 2011 2011
AUD 2009-07 NZD 2009-05 NZD 2009-07 USD 2009-06
AAA 5.63 10.38 6.08 8.00
AA+ 7.44 5.41 7.24 9.10
AA 12.07 16.06 11.63 4.85
AA- 10.45 15.01 10.12 1.17
A+ 6.20 7.29 6.09 6.44
A 18.70 14.49 17.54 2251
A- 9.79 10.35 10.16 12.01
BBB+ 9.95 10.38 9.94 12.85
BBB 12.13 6.44 13.16 13.70
BBB- 7.64 4.19 8.04 9.37

All gains and losses from trading in investments for the year are included in the Statement of Comprehensive Income.
4. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 7 “Financial Instruments: Disclosures” establishes a fair value hierarchy that prioritises the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3

measurements). The three Levels of the fair value hierarchy under IFRS 7 are as follows:

Quoted prices in active markets for identical assets or liabilities (Level 1);
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Those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either

directly (as prices) or indirectly (derived from prices) (Level 2); and

Those with inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

4. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

The following tables present the financial assets carried on the Statement of Financial Position by Level within the
valuation hierarchy as of 31" May 2012 and 2011:

31 May 2012
AUD 2009-07 Level 1 Level 2 Level 3 Total
AUD AUD AUD AUD
Financial assets at fair value through
profit or loss
- Corporate bonds - 23,562,277 - 23,562,277
- Discounted debt 2,937,958 - - 2,937,958
- Government bonds 731,497 - - 731,497
- Forward currency contracts - 3,351,147 - 3,351,147
3,669,455 26,913,424 - 30,582,879
Financial liabilities at fair value
through profit or loss
- Forward currency contracts - 45,013 - 45,013
- 45,013 - 45,013
31 May 2012
NZD 2009-05 Level 1 Level 2 Level 3 Total
NzD NZD NzZD NzZD
Financial assets at fair value through
profit or loss
- Corporate bonds - 30,071,952 - 30,071,952
- Discounted debt 3,047,413 - - 3,047,413
- Government bonds 755,407 - - 755,407
- Forward currency contracts - 7,030,493 - 7,030,493
3,802,820 37,102,445 - 40,905,265
Financial liabilities at fair value
through profit or loss
- Forward currency contracts - 2,126,497 - 2,126,497
- 2,126,497 - 2,126,497
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Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

4. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

31™ May 2012
NZD 2009-07

Financial assets at fair value through
profit or loss

- Corporate bonds

- Discounted debt

- Government bonds

- Forward currency contracts

Financial liabilities at fair value
through profit or loss
- Forward currency contracts

31 May 2012
USD 2009-06

Financial assets at fair value through
profit or loss

- Corporate bonds

- Discounted debt

- Government bonds

- Forward currency contracts

Ooooooooooooooooooad

4. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

31™ May 2011
AUD 2009-07

Financial assets at fair value through
profit or loss

- Corporate bonds

- Discounted debt

- Government bonds

- Forward currency contracts

Level 1 Level 2 Level 3 Total

NZD NzD NZD NzZD

- 28,501,783 - 28,501,783

2,887,628 - - 2,887,628

834,136 - - 834,136

- 4,507,129 - 4,507,129

3,721,764 33,008,912 - 36,730,676

- 506,421 - 506,421

- 506,421 - 506,421

Level 1 Level 2 Level 3 Total

uUsD uUsD ushD uUsD

- 12,813,471 - 12,813,471

459,933 459,933

506,710 - - 506,710

- 187,041 - 187,041

966,643 13,000,512 - 13,967,155

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

Level 1 Level 2 Level 3 Total

AUD AUD AUD AUD

- 34,611,076 - 34,611,076

2,768,307 - - 2,768,307

673,258 - - 673,258

- 4,054,046 - 4,054,046
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3,441,565 38,665,122 - 42,106,687
Financial liabilities at fair value
through profit or loss
- Forward currency contracts - 23,908 - 23,908
- 23,908 - 23,908
31 May 2011
NZD 2009-05 Level 1 Level 2 Level 3 Total
NZD NZD NZD NZD
Financial assets at fair value through
profit or loss
- Corporate bonds - 44,720,610 - 44,720,610
- Discounted debt 3,500,832 - - 3,500,832
- Government bonds 697,684 - - 697,684
- Forward currency contracts - 9,951,401 - 9,951,401
4,198,516 54,672,011 - 58,870,527
Financial liabilities at fair value
through profit or loss
- Forward currency contracts - 2,463,844 - 2,463,844
- 2,463,844 - 2,463,844
Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)
4. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)
315 May 2011
NZD 2009-07 Level 1 Level 2 Level 3 Total
NZD NzZD NZD NZD
Financial assets at fair value through
profit or loss
- Corporate bonds - 40,366,645 - 40,366,645
- Discounted debt 2,619,529 - - 2,619,529
- Government bonds 935,997 - - 935,997
- Forward currency contracts - 7,240,440 - 7,240,440
3,555,526 47,607,085 - 51,162,611
Financial liabilities at fair value
through profit or loss
- Forward currency contracts - 1,339,201 - 1,339,201
- 1,339,201 - 1,339,201
31 May 2011
USD 2009-06 Level 1 Level 2 Level 3 Total
usD USD uUsD usD
Financial assets at fair value through
profit or loss
- Corporate bonds - 17,902,205 - 17,902,205
- Government bonds 710,462 - - 710,462
710,462 17,902,205 - 18,612,667
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Financial liabilities at fair value
through profit or loss
- Forward currency contracts - 40,664 - 40,664

- 40,664 - 40,664

An investment’s Level within the fair value hierarchy is based on the lowest Level of any input that is significant to its fair
value measurement. There have been no transfers between the Levels in the Trust.

5. CASH AND CASH EQUIVALENTS AND BANK OVERDRAFT

31 May 2012 AUD NzZD NzZD usb
2009-07 2009-05 2009-07 2009-06

AUD NzZD NzZD usb

Cash 1,655,675 1,839,143 1,879,560 1,083,990
Cash and cash equivalents 1,655,675 1,839,143 1,879,560 1,083,990
Foreign cash balances (3,852,559) (5,412,185) (4,445,417) -
Bank overdraft (3,852,559) (5,412,185) (4,445,417) -

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

5. CASH AND CASH EQUIVALENTS AND BANK OVERDRAFT (continued)

31™ May 2011 AUD NZD NzD USD
2009-07 2009-05 2009-07 2009-06

AUD NzZD NzZD usbD

Cash 1,809,548 3,592,867 2,798,109 416,431
Cash and cash equivalents 1,809,548 3,592,867 2,798,109 416,431
Foreign cash balances (4,297,144) (6,978,088) (5,537,405) -
Bank overdraft (4,297,144) (6,978,088) (5,537,405) -

Cash balances are held with the Sub-Custodian. Depending on the requirements of the jurisdictions in which the
investments of the Sub-Funds are issued, the Custodian may use the services of one or more sub-custodians.

6. DEBTORS
31 May 2012 AUD NZD NzD usD
2009-07 2009-05 2009-07 2009-06
AUD NzZD NzZD usD
Bank interest receivable 2,349 1,022 1,576 29
Debt interest receivable 464,240 551,873 580,960 193,305
466,589 552,895 582,536 193,334
31 May 2011 AUD NzD NzD usD

2009-07 2009-05 2009-07 2009-06
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AUD NzZD NzD usbD

Bank interest receivable 2,822 1,450 1,156 21
Debt interest receivable 651,763 734,032 762,065 254,256
Receivable for investments sold - 755,858 - -
Receivable for unsettled trades 42,552 - - -
697,137 1,491,340 763,221 254,277

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

7. CREDITORS
31 May 2012 AUD NZD NZD usb
2009-07 2009-05 2009-07 2009-06
AUD NzZD NzZD usb
Distributions payable - 832,325 - -
Provision for fees payable (Note 11) 88,928 77,507 114,637 26,547
Redemptions payable 139,451 29,212 210,946 84,935
228,379 939,044 325,583 111,482
31% May 2011 AUD NzD NZD usbD
2009-07 2009-05 2009-07 2009-06
AUD NzZD NzD usbD
Debt interest payable - 26 - -
Distributions payable - 1,221,525 - -
Provision for fees payable (Note 11) 131,564 301,260 175,678 58,356
Redemptions payable 190,597 723,261 515,646 57,362
Payable for unsettled trades 561,402 576,717 480,951 -
883,563 2,822,789 1,172,275 115,718

8. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

AUD NzZD NzZD usb

2009-07 2009-05 2009-07 2009-06
31 May 2012 AUD NzD NzD usbD
Financial assets at fair value through profit
or loss
Held for trading:
- Corporate bonds 23,562,277 30,071,952 28,501,783 12,813,471
- Discounted debt 2,937,958 3,047,413 2,887,628 459,933
- Government bonds 731,497 755,407 834,136 506,710

- Forward currency contracts 3,351,147 7,030,493 4,507,129 187,041
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Total financial assets at fair value through
profit or loss 30,582,879 40,905,265 36,730,676 13,967,155

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

8. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

AUD NzZD NZD uUsD
2009-07 2009-05 2009-07 2009-06
31 May 2012 AUD NzD NZD usbD
Financial liabilities at fair value through
profit or loss
Held for trading:
- Forward currency contracts 45,013 2,126,497 506,421 -
Total financial liabilities at fair value
through profit or loss 45,013 2,126,497 506,421 -
AUD NzZD NzZD usbD
2009-07 2009-05 2009-07 2009-06
315 May 2011 AUD NzD NzD usD
Financial assets at fair value through profit
or loss
Held for trading:
- Corporate bonds 34,611,076 44,720,610 40,336,645 17,902,205
- Discounted debt 2,768,307 3,500,832 2,619,529 -
- Government bonds 673,258 697,684 935,997 710,462
- Forward currency contracts 4,054,046 9,951,401 7,270,440 -
Total financial assets at fair value through
profit or loss 42,106,687 58,870,527 51,162,611 18,612,667
Financial liabilities at fair value through
profit or loss
Held for trading:
- Forward currency contracts 23,908 2,463,844 1,339,201 40,664
Total financial liabilities at fair value
through profit or loss 23,908 2,463,844 1,339,201 40,664

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)
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9. EQUITY UNITS ISSUED AND REDEEMED DURING THE YEAR

AUD NZD NZD usD
315t May 2012 2009-07 2009-05 2009-07 2009-06
Number of Units outstanding as at
beginning of year 37,033 48,861 43,634 17,732
Number of Units redeemed (10,448) (15,596) (11,572) (3,265)
Number of Units outstanding
as at end of year 26,585 33,265 32,062 14,467
AUD NzZD NZD usD
31t May 2011 2009-07 2009-05 2009-07 2009-06
Number of Units outstanding as at
beginning of year 58,971 78,368 65,820 20,767
Number of Units redeemed (21,938) (29,507) (22,186) (3,035)
Number of Units outstanding
as at end of year 37,033 48,861 43,634 17,732

The Initial Offer Period is detailed in the Offering Memorandum of each Sub-Fund. Following the closure of the Initial
Offer Period no Equity Units shall be offered for sale. Equity Units are redeemable each Thursday, or, if any Thursday is
not a business day, the following business day subject to the submission of a repurchase notice by no later than 4.30pm
(Tokyo time) on the business day prior to the relevant dealing day or such other deadline as the Manager may determine,
failing which the repurchase request will be held over until the next repurchase day unless the Manager in its absolute
discretion determines otherwise.

The Sub-Funds do not have any externally imposed capital requirements.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

10. NET GAIN/(LOSS) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR

LOSS
AUD NZD NZD usD
2009-07 2009-05 2009-07 2009-06
31 May 2012 AUD NzZD NZD usD
Net realised (loss)/gain from:

- Corporate bonds (2,625,130) (3,125,065) (2,332,955) 165,632
- Discounted debt 249,314 288,100 193,154 1
- Government bonds (24,873) (54,383) (96,750) 1,052
- Forward currency contracts 58,756 1,299,792 519,081 192,176
- Other 657,502 1,156,387 1,024,459 75,033
(1,684,431) (435,169) (693,011) 433,894

Net change in unrealised gain/(loss) from:
- Corporate bonds 3,321,430 3,276,368 2,986,323 (1,129,945)
- Discounted debt 204,653 361,614 308,733 -
- Government bonds 66,677 66,194 128,577 (58)

- Forward currency contracts (724,004) (2,583,560) (1,930,529) 227,706
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- Other 6,311 (254,266) (296,527) (5,984)
2,875,067 866,350 1,196,577 (908,281)
Net gain/(loss) on financial assets and
liabilities at fair value through profit or loss 1,190,636 431,181 503,566 (474,387)
AUD NzZD NzZD usb
2009-07 2009-05 2009-07 2009-06
31 May 2011 AUD NZD NZD usSD
Net realised gain/(loss) from:
- Corporate bonds (1,187,951) (2,888,882) (972,813) 188,051
- Discounted debt (252,211) (206,561) (62,074) -
- Government bonds 21,505 (191,050) (40,434) 26,069
- Forward currency contracts 2,141,437 1,029,671 1,446,854 (236,584)
- Other 1,433,115 1,617,286 1,341,191 (46,062)
2,155,895 (639,536) 1,712,724 (68,526)
Net change in unrealised (loss)/gain from:
- Corporate bonds (7,173,644) (5,516,171) (6,352,996) 608,250
- Discounted debt (10,865) (119,421) (82,291) -
- Government bonds (377,063) (71,472) (333,108) (14,063)
- Forward currency contracts 7,299,399 8,329,764 7,356,507 (371,753)
- Other (7,635) 179,610 165,092 4,502
(269,808) 2,802,310 753,204 226,936
Net gain on financial assets and liabilities at
fair value through profit or loss 1,886,087 2,162,774 2,465,928 158,410

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

11. FEES AND EXPENSES

Trustee Fee

The Trustee receives, out of the assets of each Sub-Fund, a maximum fee of 0.06% per annum of the NAV of the
Sub-Funds, calculated and accrued as at each valuation point and paid monthly in arrears. The Trustee, out of its own fee,
discharges the fees payable to the Sub-Custodian. The fees of any other sub-custodian may be paid out of the assets of the
Sub-Funds provided these are at normal commercial rates.

The Trustee receives a securities transactions fee of €25 per instruction and a fee for the settlement of cash transactions of
€25 per instruction.

Manager Fee

The Manager receives, out of the assets of each Sub-Fund, a maximum fee for the management, administrative, registrar
and transfer agency services provided by it of 0.09% per annum of the NAV of the Sub-Funds, calculated and accrued as at
each valuation point and paid monthly in arrears. Additionally, the Manager receives a fixed fee of €4,000 per annum for
the preparation of the financial statements of the Trust.

Investment Manager Fee

The Investment Manager receives, out of the assets of each Sub-Fund, a maximum fee of 0.45% per annum of the NAV of
the Sub-Funds. The Investment Manager is responsible for discharging from its fee, the fees of any sub investment
manager or advisor appointed by it. The fee payable to the Investment Manager is calculated and accrued as at each
valuation point based on the NAV of the Equity Units and is paid monthly in arrears.
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Distributor, Agent Company and Service Agent Fees
The Distributor receives, out of the assets of AUD 2009-07, NZD 2009-05, NZD 2009-07 a maximum fee of 0.60% per
annum of the NAV of each Sub-Fund, calculated and accrued as at each valuation point and paid monthly in arrears.

The Distributor receives, out of the assets of USD 2009-06, a maximum fee of 0.30% per annum of the NAV of USD
2009-06, calculated and accrued as at each valuation point and paid monthly in arrears.

The Distributor is responsible for discharging from its own fee the fees of any sub-distributor or sales handling company
appointed by it.

The Agent Company receives, out of the assets of each Sub-Fund, a maximum fee of 0.10% per annum of the NAV of the
Sub-Funds, calculated and accrued as at each valuation point and is paid monthly in arrears.

The Service Agent receives, out of the assets of each Sub-Fund, a maximum fee for its services to each Sub-Fund of 0.15%
per annum of the NAV of the Sub-Funds, calculated and accrued as at each valuation point and paid monthly in arrears.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

11. FEES AND EXPENSES (continued)

Other Fees and Expenses

Additional fees and expenses attributable to each Sub-Fund are also payable out of the assets of each Sub-Fund, including,
without limitation, audit fees, legal expenses, consultancy fees, transaction fees, advertising expenses, printing expenses
and any other ongoing out of pocket fees and expenses. Each Sub-Fund also bears any applicable taxes.

The fees payable in the base currency of each Sub-Fund are as follows:

AUD NZD NZD usD
2009-07 2009-05 2009-07 2009-06
31" May 2012 AUD NzD NZD usb
Trustee fees 852 1,091 1,017 452
Manager fees 8,057 10,151 9,981 7,164
Investment management fees 12,761 16,075 15,263 6,773
Distributor, Agent Company
and Service Agent fees 24,155 30,364 28,831 8,279
Audit fees 28,372 36,598 34,388 27,871
Other fees and expenses 4,731 (16,772) 25,157 (23,992)
88,928 77,507 114,637 26,547
AUD NzZD NzD usbD
2009-07 2009-05 2009-07 2009-06
31% May 2011 AUD NzD NZD usD
Trustee fees 884 1,214 1,059 429
Manager fees 3,135 4,235 3,770 1,696
Investment management fees 13,261 18,206 15,884 6,431
Distributor, Agent Company
and Service Agent fees 25,048 34,390 30,002 7,860
Establishment costs 26,685 175,897 44,890 7,585
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Audit fees 29,295 38,209 38,762 28,732
Other fees and expenses 33,256 29,109 41,311 5,623
131,564 301,260 175,678 58,356

12. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence
over the other party in making financial or operational decisions. The Manager, Trustee and Investment Manager are
deemed to be related to the Trust. Fees incurred with related parties during the year are disclosed in the Statement of
Comprehensive Income. Amounts payable to related parties at the year end are disclosed in Note 11. There were no
transactions with related parties other than those in the normal course of business.

Daiwa Global Bond Trust

Notes Forming Part of the Financial Statements

31% May 2012
(Continued)

13. RECONCILIATION OF DEALING NAV TO FINANCIAL STATEMENTS NAV

All fees and expenses relating to the establishment and organisation of each Sub-Fund, to include the fees of the Manager’s
professional advisers and all fees incurred by the Manager in relation to the registration of each Sub-Fund for sale in Japan
will be borne by the Sub-Funds. In accordance with IFRS, the establishment costs, estimated at AUD175,453 for AUD
2009-07, NZD468,550 for NZD 2009-05, NZD215,159 for NZD 2009-07 and USD165,452 for USD 2009-06 were fully
charged in the Statement of Comprehensive Income in the period in which they were incurred. For the purpose of
calculating the Reported NAV per Equity Unit used for dealing purposes, these establishment costs relating to the creation
of each Sub-Fund are amortised over the first four Accounting Periods of the Sub-Funds or such other period as the
Manager may determine and in such manner as the Manager in its absolute discretion deems fair in accordance with the
Offering Memorandum.

AUD NZD NZD usD

2009-07 2009-05 2009-07 2009-06
31% May 2012 AUD NzD NZD usD
Net Asset Value attributable to Holders of
Equity Units per Financial Statements 28,579,192 34,819,577 33,915,351 15,132,997
Write-back of establishment costs incurred 175,453 468,550 215,159 165,452
Establishment costs amortised to date (144,324) (458,839) (184,866) (127,869)
Reported Net Asset Value 28,610,321 34,829,288 33,945,644 15,170,580
Number of Equity Units 26,585 33,265 32,062 14,467
Reported Net Asset Value per Equity Unit 1,076.18 1,047.03 1,058.75 1,048.63
Net Asset Value per Equity Unit per
Financial Statements 1,075.01 1,046.73 1,057.81 1,046.04

AUD NZD NZD usD

2009-07 2009-05 2009-07 2009-06
31™ May 2011 AUD NZD NZD usD
Net Asset Value attributable to Holders of
Equity Units per Financial Statements 39,408,757 51,690,013 46,675,060 19,126,993
Write-back of establishment costs incurred 175,453 468,550 215,159 165,452
Establishment costs amortised to date (83,904) (233,790) (102,898) (82,211)
Reported Net Asset Value 39,500,306 51,924,773 46,787,321 19,210,234
Number of Equity Units 37,033 48,861 43,634 17,732
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Reported Net Asset Value per Equity Unit 1,066.62 1,062.70 1,072.27 1,083.37
Net Asset Value per Equity Unit per
Financial Statements 1,064.15 1,057.90 1,069.69 1,078.67
Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)
13. RECONCILIATION OF DEALING NAV TO FINANCIAL STATEMENTS NAYV (continued)
AUD NzZD NzD uUsD

2009-07 2009-05 2009-07 2009-06
31™ May 2010 AUD NZD NZD usD
Net Asset Value attributable to Holders of
Equity Units per Financial Statements 62,059,446 84,097,555 69,218,397 22,340,255
Write-back of establishment costs incurred 175,453 468,550 215,159 165,452
Establishment costs amortised to date (38,195) (116,574) (46,842) (40,360)
Reported Net Asset Value 62,196,704 84,449,531 69,386,714 22,465,347
Number of Equity Units 58,971 78,368 65,820 20,767
Reported Net Asset Value per Equity Unit 1,054.70 1,077.60 1,054.19 1,081.78
Net Asset Value per Equity Unit per
Financial Statements 1,052.37 1,073.11 1,051.63 1,075.76

14. DIVIDEND POLICY

The Manager intends to declare and pay semi-annual dividends equal to all or substantially all of the Sub-Funds’ net

income, on 31" January and 31" July in each year for AUD 2009-07 and NZD 2009-07, on 31" May and 30™ November

for NZD 2009-05 and on 15™ June and 15" December for USD 2009-06 (each a “Distribution Date”), to all Unitholders
registered as such on the close of business on the business day preceding the relevant Distribution Date. Distributions once

declared will, in principle, be paid under normal circumstances on the second business day after the relevant Distribution
Date. To the extent the net income attributable to the Equity Units exceed the amount declared payable, the excess return
will be accumulated and reflected in the respective NAV of such Equity Units. If the holding of Equity Units is entrusted to
the Distributor, distributions shall be paid to such Unitholders by the Distributor on a date designated by the Distributor

following its receipt of the distribution.

Distributions may be made out of the net investment income of each Sub-Fund.

15. SOFT COMMISSION ARRANGEMENTS
The Trust does not have any soft commission arrangements.

16. COMPARATIVES

The comparative figures are for the year ended 31" May 2011.
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Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

17. EXCHANGE RATES USED IN THIS REPORT

The following exchange rates were used to translate assets and liabilities into the base currency of each Sub-Fund:

AUD NzD NZD uUsD
31% May 2012 2009-07 2009-05 2009-07 2009-06
British Pound 0.630187 0.488192 0.488192 0.649710
Canadian Dollar 1.002641 0.778300 0.778300 -
Euro 0.784467 0.607709 0.607709 0.808770
New Zealand Dollar - - - 1.330850
United States Dollar 0.969951 0.751399 0.751399 -

AUD NzD NZD ushD
315t May 2011 2009-07 2009-05 2009-07 2009-06
British Pound 0.647377 0.499770 0.499770 0.607550
Canadian Dollar 1.032361 0.796974 0.796974 -
Euro 0.741199 0.572199 0.572199 0.695600
Japanese Yen - - - 81.240000
New Zealand Dollar - - - 1.215660
United States Dollar 1.065553 0.822598 0.822598 -

18. TAXATION

The Trust is an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997. Therefore, the
Trust is not liable to tax in respect of its income and gains other than on the occurrence of a chargeable event. A chargeable
event includes any distribution payments to unitholders or any encashment, redemption, transfer or cancellation of units or
the ending of each eight year period for which the investment was held.

A gain on a chargeable event does not arise in respect of:

(a) ashareholder who is not Irish resident and not ordinarily resident in Ireland at the time of the chargeable event,
provided the necessary signed statutory declarations are held by the Trust;

(b) certain exempted Irish resident investors who have provided the Trust with the necessary signed statutory declarations;

(c) the exchange by a shareholder of shares in the undertaking for other shares in the investment undertaking;

(d) shares held in a recognised clearing system as designated by order of the Irish Revenue Commissioners; and or

(e) certain exchanges of shares between spouses and former spouses.

Daiwa Global Bond Trust
Notes Forming Part of the Financial Statements
31% May 2012
(Continued)

18. TAXATION (continued)
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Capital gains, dividends and interest (if any) received on investments made by the Trust may be subject to withholding

taxes imposed by the country from which the investment income/gains are received and such taxes may not be recoverable
by the Trust or its shareholders.

In the absence of an appropriate signed declaration, the Trust will be liable to Irish tax on the occurrence of a chargeable
event, and the Trust reserves its right to withhold such taxes from the relevant shareholders.

19. POST BALANCE SHEET EVENTS

On 28th June, 2012, the Administrator’s ultimate parent company (Daiwa Securities Group Inc) signed a sale and purchase
agreement with Sumitomo Mitsui Trust Bank, Limited (“SMTB”) to transfer the Administrator [and its related trustee and

custodian entities] to SMTB. This transaction is subject to regulatory approvals.
As discussed in Note 2, unless redeemed earlier, each class or series of Units of the Trust will be compulsorily redeemed

on the designated redemption dates of each Sub-Fund, thus the financial statements have been prepared on a non-going
concern basis.

Through to 21% September 2012, there have been redemptions out of the Sub-Funds of AUD2,173,467 from AUD
2009-07, NZD1,788,490 from NZD 2009-05, NZD3,034,179 from NZD 2009-07 and USD689,469 from USD 2009-06.

Daiwa Global Bond Trust
USD/Global Investment Grade Bond Fund 2009-06

Schedule of Investments

31% May 2012
Fair
Nominal Value % of
Corporate Bonds Holding UsD NAV
Bermuda
Ingersoll-Rand Co 6% 15-Aug-13 205,000 217,159 1.44
217,159 1.44
Canada
Alcan Incorporation 4.5% 15-May-13 200,000 206,499 1.36
Encana Corp 4.75% 15-Oct-13 200,000 209,329 1.39
415,828 2.75
France
Total Capital SA 5.5% 29-Jan-13 225,000 356,268 2.36
356,268 2.36
Germany
Deutsche Bank AG 5.125% 31-Jan-13 150,000 188,973 1.25
188,973 1.25
Luxembourg
Arcelormittal 5.375% 01-Jun-13 330,000 339,769 2.25
Glencore Finance Euro 5.25% 11-Oct-13 150,000 194,276 1.28
Telecom lItalia Cap 5.25% 15-Nov-13 310,000 309,225 2.04
TNK-BP Finance 7.5% 13-Mar-13 325,000 339,219 2.24
Tyco International Finance 6% 15-Nov-13 305,000 326,464 2.16
1,508,953 9.97

Netherlands
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Aegon NV 4.75% 01-Jun-13 200,000 206,259 1.36

Rabobank Nederland 4.25% 25-Apr-13 245,000 312,104 2.06

RWE Finance Bank 6.375% 03-Jun-13 225,000 362,670 2.39
881,033 5.81

Singapore

United Overseas Bank 4.5% 02-Jul-13 120,000 123,588 0.81
123,588 0.81

Daiwa Global Bond Trust
USD/Global Investment Grade Bond Fund 2009-06
Schedule of Investments

31% May 2012
(Continued)

Fair
Nominal Value % of
Corporate Bonds (continued) Holding uUsD NAV
Spain
BBVA Senior Finance 4% 22-Apr-13 200,000 246,840 1.63
246,840 1.63
United Kingdom
Bank of Scotland Plc 5.625% 23-May-13 150,000 192,237 1.27
British Telecom 5.15% 15-Jan-13 300,000 307,749 2.03
Carnival Plc 4.25% 27-Nov-13 155,000 197,668 131
Credit Agricole London 6% 24-Jun-13 200,000 258,546 1.71
HSBC Holdings 5.25% 12-Dec-12 100,000 102,031 0.67
Rexam 6.75% 01-Jun-13 205,000 212,587 1.41
Royal Bank of Scotland 6% 10-May-13 200,000 250,900 1.66
Royal Bank of Scotland 5.25% 15-May-13 100,000 127,405 0.84
1,649,123 10.90
United States
5™ Third Bancorp 6.25% 01-May-13 320,000 335,100 221
Altria Group Incorporation 8.5% 10-Nov-13 225,000 248,698 1.64
American Express 4.875% 15-Jul-13 116,000 120,846 0.80
American Express Bank 5.5% 16-Apr-13 200,000 207,825 1.37
American Express Credit 7.3% 20-Aug-13 205,000 219,949 1.45
AT & T Incorporation 6.7% 15-Nov-13 175,000 190,657 1.26
Berkshire Hathaway 4.625% 15-Oct-13 200,000 210,499 1.39
Berkshire Hathaway Finance 5% 15-Aug-13 135,000 141,790 0.93
BMW US Capital 4.625% 20-Feb-13 150,000 190,447 1.26
Capital One Bank 6.5% 13-Jun-13 210,000 219,879 1.45
Citigroup Incorporation 5.5% 11-Apr-13 140,000 143,801 0.95
Citigroup Incorporation 5.85% 02-Jul-13 200,000 207,533 1.37
Credit Suisse 5% 15-May-13 200,000 206,748 1.36
Daimler NA Corp 4.375% 21-Mar-13 200,000 254,190 1.68
Du Pont De Nemours 5% 15-Jul-13 280,000 293,586 1.94
Electronic Data Systems 6% 01-Aug-13 115,000 121,216 0.80

General Electric Capital Corporation 4.8% 01-May-13 275,000 285,061 1.88
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Daiwa Global Bond Trust
USD/Global Investment Grade Bond Fund 2009-06
Schedule of Investments

31% May 2012
(Continued)

Fair

Nominal Value % of
Corporate Bonds (continued) Holding usD NAV
United States (continued)
Hewlett Packard 4.5% 01-Mar-13 200,000 204,836 1.35
Household Finance 4.75% 15-Jul-13 325,000 334,872 221
International Lease Finance 5.875% 01-May-13 300,000 306,000 2.02
Keycorp 6.5% 14-May-13 335,000 351,857 2.32
Marriott International 5.625% 15-Feb-13 220,000 226,956 1.50
Merrill Lynch 5.45% 05-Feb-13 330,000 336,647 2.22
Morgan Stanley 5.375% 14-Nov-13 215,000 336,441 2.22
Nisource Finance 6.15% 01-Mar-13 94,000 97,406 0.64
Onebeacon US 5.875% 15-May-13 110,000 113,275 0.75
Prudential Financial 4.5% 15-Jul-13 225,000 233,208 1.54
Reynolds American 7.25% 01-Jun-13 155,000 164,523 1.08
Time Warner Cable 6.2% 01-Jul-13 161,000 170,010 1.12
Verizon Comms 5.25% 15-Apr-13 200,000 207,916 1.37
Verizon Virginia 4.625% 15-Mar-13 200,000 206,103 1.36
Wells Fargo Bank 6% 23-May-13 50,000 64,800 0.43
Whirpool Corporation 5.55% 01-Mar-13 265,000 273,031 1.80

7,225,706 47.75
Total Corporate Bonds 12,813,471 84.67
Government Bonds
United States
US Treasury Note 3.375% 30-Jun-13 490,000 506,710 3.35
Total Government Bonds 506,710 3.35
Daiwa Global Bond Trust
USD/Global Investment Grade Bond Fund 2009-06
Schedule of Investments
31% May 2012
(Continued)
Fair

Nominal Value % of
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Discounted Debt Holding uUsD NAV
United States
US Treasury Bill 0% 26-Jul-12 460,000 459,933 3.04
Total Discounted Debt 459,933 3.04
Notional Unrealised Unrealised
Cost Gain Loss
Forward Currency Contracts uUsD USD USD
Euro
Short forward currency contracts 21-Jun-12 (2,664,748) 133,966 -

Pounds Sterling
Short forward currency contracts 21-Jun-12 (1,125,920) 53,075 -

Total Forward Currency Contracts 187,041 -

Daiwa Global Bond Trust

USD/Global Investment Grade Bond Fund 2009-06

Schedule of Investments

31% May 2011
Fair
Nominal Value % of

Corporate Bonds Holding UsD NAV
Bermuda
Ingersoll-Rand Co 6% 15-Aug-13 205,000 226,407 1.18

226,407 1.18
Canada
Alcan Incorporation 4.5% 15-May-13 200,000 213,000 111
Encana Corp 4.75% 15-Oct-13 200,000 215,930 1.13

428,930 2.24
France
Total Capital SA 5.5% 29-Jan-13 225,000 393,237 2.06
Vivendi SA 5.75% 04-Apr-13 210,000 225,543 1.18

618,780 3.24
Germany
Deutsche Bank AG 5.125% 31-Jan-13 150,000 223,147 1.17

223,147 1.17
Luxembourg
Arcelormittal 5.375% 01-Jun-13 330,000 352,876 1.84
Glencore Finance Euro 5.25% 11-Oct-13 150,000 226,423 1.18
Telecom Italia Cap 5.25% 15-Nov-13 310,000 330,209 1.73
TNK-BP Finance 7.5% 13-Mar-13 425,000 463,888 243
Tyco International Finance 6% 15-Nov-13 305,000 337,192 1.76

1,710,588 8.94

128/203



EDINETOO OO
00000000000000000000000000000000(E14857)
00O00000000000000onog

Netherlands

Aegon NV 4.75% 01-Jun-13 200,000 211,202 1.10
Rabobank Nederland 4.25% 25-Apr-13 295,000 440,251 2.30
RWE Finance Bank 6.375% 03-Jun-13 225,000 403,299 2.11
1,054,752 5.51

Singapore
United Overseas Bank 4.5% 02-Jul-13 350,000 369,835 1.93
369,835 1.93

Daiwa Global Bond Trust
USD/Global Investment Grade Bond Fund 2009-06
Schedule of Investments

31% May 2011
(Continued)

Fair
Nominal Value % of
Corporate Bonds (continued) Holding UsD NAV
Spain
BBVA Senior Finance 4% 22-Apr-13 200,000 288,796 151
288,796 151
United Kingdom
Bank of Scotland Plc 5.625% 23-May-13 150,000 224,626 1.17
BP Capital Markets 5.2% 07-Nov-13 200,000 217,304 1.14
British Telecom 5.15% 15-Jan-13 300,000 319,412 1.67
Carnival Plc 4.25% 27-Nov-13 155,000 229,162 1.20
Credit Agricole London 6% 24-Jun-13 200,000 307,362 1.61
HSBC Holdings 5.25% 12-Dec-12 100,000 106,091 0.55
Rexam 6.75% 01-Jun-13 205,000 222,516 1.16
Royal Bank of Scotland 6% 10-May-13 200,000 297,919 1.56
Royal Bank of Scotland 5.25% 15-May-13 100,000 149,196 0.78
2,073,588 10.84
United States
5" Third Bancorp 6.25% 01-May-13 320,000 347,964 182
Altria Group Incorporation 8.5% 10-Nov-13 300,000 350,246 1.83
American Express 4.875% 15-Jul-13 116,000 124,333 0.65
American Express Bank 5.5% 16-Apr-13 200,000 215,060 1.12
American Express Credit 7.3% 20-Aug-13 205,000 229,749 1.20
AT&T Incorporation 6.7% 15-Nov-13 175,000 197,079 1.03
Atandt Broadband 8.375% 15-Mar-13 300,000 337,686 1.77
Berkshire Hathaway 4.625% 15-Oct-13 200,000 216,714 1.13
Berkshire Hathaway Finance 5% 15-Aug-13 200,000 217,864 1.14
BMW US Capital 4.625% 20-Feb-13 150,000 224,798 1.18
Bristol-Myers Squib 5.25% 15-Aug-13 180,000 198,319 1.04
Capital One Bank 6.5% 13-Jun-13 210,000 230,242 1.20
Citigroup Incorporation 5.5% 11-Apr-13 200,000 214,013 1.12
Citigroup Incorporation 5.85% 02-Jul-13 200,000 216,367 1.13
Credit Suisse 5% 15-May-13 200,000 214,650 1.12

Daimler NA Corp 4.375% 21-Mar-13 200,000 297,396 1.55
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Dell Incorporation 4.7% 15-Apr-13 185,000 197,402 1.03

Du Pont De Nemours 5% 15-Jul-13 280,000 303,952 1.59

Daiwa Global Bond Trust
USD/Global Investment Grade Bond Fund 2009-06
Schedule of Investments

31% May 2011
(Continued)

Fair
Nominal Value % of
Corporate Bonds (continued) Holding usD NAV
United States (continued)
Electronic Data Systems 6% 01-Aug-13 200,000 221,009 1.16
Embarq Corporation 6.738% 01-Jun-13 190,000 207,359 1.08
General Electric Capital Corporation 4.8% 01-May-13 350,000 373,827 1.95
GlaxoSmithKline 4.85% 15-May-13 375,000 404,474 211
Hewlett Packard 4.5% 01-Mar-13 200,000 212,573 1.11
Household Finance 4.75% 15-Jul-13 325,000 347,290 1.82
International Lease Finance 5.875% 01-May-13 300,000 313,500 1.64
Keycorp 6.5% 14-May-13 405,000 442,672 231
Marriott International 5.625% 15-Feb-13 220,000 235,565 1.23
Merck Co Incorporation 4.375% 15-Feb-13 185,000 196,675 1.03
Merrill Lynch 5.45% 05-Feb-13 330,000 351,442 1.84
Morgan Stanley 5.375% 14-Nov-13 275,000 481,509 2.53
Nisource Finance 6.15% 01-Mar-13 205,000 221,776 1.16
Onebeacon US 5.875% 15-May-13 110,000 115,262 0.60
Prudential Financial 4.5% 15-Jul-13 225,000 238,608 1.25
Reynolds American 7.25% 01-Jun-13 305,000 339,615 1.78
Time Warner Cable 6.2% 01-Jul-13 305,000 335,601 1.75
Verizon Comms 5.25% 15-Apr-13 200,000 215,523 1.13
Verizon Virginia 4.625% 15-Mar-13 200,000 211,536 1.11
Wachovia Bank 6% 23-May-13 150,000 230,034 1.20
Wal-Mart Stores 4.25% 15-Apr-13 200,000 213,277 1.12
Walt Disney Co 4.7% 01-Dec-12 200,000 212,251 1.11
Whirpool Corporation 5.5% 01-Mar-13 425,000 452,170 2.36
10,907,382 57.03

Total Corporate Bonds 17,902,205 93.60
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Daiwa Global Bond Trust

USD/Global Investment Grade Bond Fund 2009-06
Schedule of Investments

31% May 2011
(Continued)

Fair
Nominal Value % of
Government Bonds Holding UsD NAV
United States
US Treasury Note 3.375% 30-Jun-13 670,000 710,462 1.88
Total Government Bonds 710,462 1.88
Notional Unrealised Unrealised
Cost Gain Loss
Forward Currency Contracts usD usD usD
Euro
Short forward currency contracts 14-Jul-11 (2,244,944) - (6,189)
Pounds Sterling
Short forward currency contracts 09-Jun-11 (800,915) - (34,475)
Total Forward Currency Contracts - (40,664)
Daiwa Global Bond Trust
Schedule of Portfolio Movements (Unaudited)
USD/Global Investment Grade Bond Fund 2009-06
For the year from 1% June 2011 to 31 May 2012
Acquisitions Disposals
Nominal Nominal
Altria Group Inc 8.5% 10-Nov-13 - 300,000
BP Capital Markets 5.25% 07-Nov-13 - 200,000
Bristol-Myers Squib 5.25% 15Aug13 - 180,000
Dell Inc 4.7% 15-Apr-13 - 185,000
Embarq Corp 6.738% 01-Jun-13 - 190,000
Glaxosmithkline 4.85% 15-May-13 - 375,000
Merck Co Inc 4.375% 15-Feb-13 - 185,000
Morgan Stanley 5.375% 14-Nov-13 - 60,000
Nisource Fin 6.15% 01-Mar-13 - 111,000
Reynolds American 7.25% 01-Jun-13 - 150,000
Time Warner Cable 6.2% 01-Jul-13 - 144,000
TNK-BP Finance 7.5% 13-Mar-13 - 100,000

United Overseas Bk 4.5% 02-Jul-13 - 230,000

131/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

US T-Bill 0% 03-May-12 350,000 200,000
US T-Bill 0% 26-Jul-12 460,000 -
US Treasury Note 0.875% 31-Jan-12 340,000 -
US Treasury Note 3.375% 30-Jun-13 - 180,000
Vivendi Sa 5.75% 04-Apr-13 - 210,000
Wal-Mart Stores 4.25% 15-Apr-13 - 200,000
Walt Disney Co 4.7% 01-Dec-12 - 200,000
Wells Fargo Bk 6% 23-May-13 - 100,000
Whirpool Corp 5.5% 01-Mar-13 - 160,000

Note: There were no other acquisitions of investments in the year. All investment maturities matured in the
normal course of business.

The table represents the statement of changes in the composition of the portfolio during the year, as required by
the Central Bank of Ireland. This shows the largest 3 acquisitions and 20 disposals in the year. It is not intended to
provide a reconciliation between holdings at the beginning of the year and holdings at the end of the year.

Daiwa Global Bond Trust

Schedule of Portfolio Movements (Unaudited)
USD/Global Investment Grade Bond Fund 2009-06

For the year from 1% June 2010 to 31 May 2011

Acquisitions Disposals

Nominal Nominal

AT&T Inc 6.7% 15-Nov-13 - 125,000
Bristol-Myers Squib 5.25% 15-Aug-13 - 220,000
Daimler Na Corp 6.5% 15-Nov-13 - 200,000
Dell Inc 4.7% 15-Apr-13 - 190,000
Du Pont De Nemours 5% 15-Jul-13 - 95,000
Embarq Corp 6.738% 01-Jun-13 - 210,000
Glencore Fin Euro 5.25% 11-Oct-13 - 150,000
Keycorp 6.5% 14-May-13 - 405,000
Merck Co Inc 4.375% 15-Feb-13 - 190,000
Rio Tinto Finance 5.875% 15-Jul-13 - 200,000
Schering-Plough 5.3% 01-Dec-13 - 280,000
Time Warner 9.125% 15-Jan-13 - 190,000
Time Warner Cable 6.2% 01-Jul-13 - 95,000
US Treasury Note 3.625% 15-May-13 - 400,000
US Treasury Note 3.375% 30-Jun-13 1,770,000 1,500,000
Wal-Mart Stores 4.55% 01-May-13 - 200,000
Xerox Corp 7.625% 15-Jun-13 - 300,000

Note: There were no other acquisitions or disposals of investments in the year. All investment maturities matured
in the normal course of business.

The table represents the statement of changes in the composition of the portfolio during the year, as required by

the Central Bank of Ireland. This shows the largest acquisition and 17 disposals in the year. It is not intended to
provide a reconciliation between holdings at the beginning of the year and holdings at the end of the year.
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24

14,309,742.22 1,110, 436

33,347.46 2,588

14,276,394.56 1,107, 848

13,802

1,034. 3V 80, 267
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1990
75
90
24 12
24 3,471,921,563. 47
828, 054,676. 32 155,748, 719. 75 76, 903,648.69
MMF 3,036,452,404.66

1,738,595, 356.04
150,887,251.50
43,478,534.63
721, 318NZ19. 85
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435,469, 158. 81

89,459,320. 28

4,861, 468. 25

33,425,114.06

63,806 ,NlZ46. 10
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129
23 103
24 28
100. 24
2012 2011
5 427,948 42,898 521,496 52,275
6 2,777,21278,388,655,878366, 225
7 4,135,82414,5753,612, 73862, 140

1,115,81711,8491,410, 93041, 432
8,028,85804,8127/7,679,53%869, 797

8 (4,160,2p@)17, 0213, 311, 88831, 983)
3,868,62887,7914,367,65837,814

9 — — (74,989)(7,517)

10 (1,500, 00050, 3601), 000, 000PO, 240)

2,796,57280, 328,814, 16382, 332
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11 492,338 49,352 492,338 49, 352
12 2,304,23230,9763,321,823832, 980
12 2,796,57280, 328,814, 16382, 332
2012 19
31
2012 2011

14,446, 2161448, 088, 665, 3153470, 055
284 28 73,212 7,339
2 (15, 444 ,(111,8548, L 18) 682 ,(819,96)72, 294)

(997,573)99, 9971, 944, 38494, 900)
31,462 3,154 25,527 2,559
(966, 111)96, 848)1,918,80I92, 341)
4 (51, 479)(5,160) (48,119)( 4, 823)

(1,017,590pPp2, 003), 966, 9P6BYP7, 165)

2012 19
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2012 31

2015 12 31

19

139/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

2012 2011

11,558, 61481, 337, 494
3,885,5045, 345, 405
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15,444,1186, 682, 899

8,499, 7118,411, 522
1,037,1611,027, 465
640, 569 568, 281
1,381,1731,330, 226
11,558,61481, 337, 494

180 2011 179
DETI L

2012 2011

852,881 1,253,914

36, 340 36, 340
22,500 36,9909
90, 000 90, 000
335,144 428,910
52,0309 52,7209

2012 2011
51, 3909 48,212

80 (93)
51,4709 48,119
2012 2011

(966, 11131, 918, 807)

2011 12.5 (120, 764)(239,851)
(75,811) (60, 315)
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442 (4,473)
823 469
79,579 93,226
115,731 210, 944

51, 399 48,212
2012 31
2011 31 1,576,383,393,7991,534, 071 504, 252
100, 967 140,629 241, 596
2012 31 1,576,383,494, 7661, 674, 700 745, 848
2011 31 1,398,518,262,0031,322, 23%8 982, 756
119, 883 66, 053 149, 208 335, 144
2012 31 1,518,398,328,0561, 471, 446 317,900
2012 31
57,984 166, 710 203,254 427, 948
2011 31
2010 31 1,566,638, 266, 9371, 481, 25%7 314, 832
9,744 126, 862 52,814 189,420
2011 31 1,576,383,393, 7991, 534,071,504, 252
2010 31 1,183,256, 224,9451, 145,651 553, 846
215, 265 37,058 176,587 428,910
2011 31 1,398,518,262,0031, 322, 2358 982, 756
2011 31

177,867 131, 796 211,833521, 496
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2012 2011

1,857,1041,864, 158
803,470 639,419
111,021 143, 242
3,356
5,620 5,700
2,777,2152,655, 875

055, 999 2011 1,016, 456

2012 2011

4,135,8203,612, 730
4,135,8203,612, 730

2012 2011
799,565 836, 445
3,187
577,151 291, 324
836, 165 332,157
1,944,1601, 851, 954
4,160, 2283,311, 880
2012 2011
74, 989 99, 386

(74,989) (24,397)
74,989

20009

2012 2011

1,500,0001, 000, 000
1,500,0001, 000, 000
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2012 2011

400,000

400,000 492,338 492,338
2012 2011
3,814,1625,781,088
(1,017,590),966, 926)
2,796,5723,814, 162
2012 2011
3,321,8245,288, 750
(1,017,590}, 966, 926)
2,304,2343,321,824

2012 2011

666, 205 666,205

666,205 666, 205

2012 2011

640, 569 568, 281

44,957 45,600
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15
16
1996
17
100 6751
18
2012 28
GAS SMTB SMTB GAS
UCI Ts
19
2012 31
$ 2,200,000 € 1,609,519 (€ 37,681)
\' 160,000,000 € 1,487,656 € 27,269
$ 440,000 € 317,222 (€ 25,564)

(€ 35,976)

2012 2013 31
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$ 2,310,000

\ 151,000, 000

$ 592,000

20 1986
1986

21
2012 19
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31
€ 1,711,615 € 85,656
€ 1,353,716 € 69,811
€ 410, 991 (€ 19, 993)

€ 135,474

17

17 2012 31
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Daiwa Europe Fund Managers Ireland Limited

Balance sheet
at 31 March 2012

Fixed assets
Tangible fixed assets

Current assets
Debtors

Cash at bank and in hand
Restricted cash  held in escrow

Creditors: amounts falling due within one year
Net current assets

Provision for liabilities and charges

Creditors: amounts falling due after one year
Net assets

Capital and reserves

Called up share capital

Profit and loss account

Equity shareholder’s funds

EDINETOOOO

1 o o o o =5 225159

The accompanying notes form an integral part of this balance sheet.

On behalf of the board

Peter Callaghan
Director

Daiwa Europe Fund Managers Ireland Limited

Profit and loss account
for the year ended 31 March 2012

Brian Guyett
Director

147/203

Note

10

11
12

12

Note
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2012 2011
€ €
427,948 521,496
2,777,215 2,655,875
4,135,821 3,612,730
1,115,817 1,410,930
8,028,853 7,679,535
(4,160,229) (3,311,880)
3,868,624 4,367,655
- (74,989)
(1,500,000) (1,000,000)
2,796,572 3,814,162
492,338 492,338
2,304,234 3,321,824
2,796,572 3,814,162
19 July 2012
2012 2011
€ €
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Turnover 14,446,261 14,665,353
Other income 284 73,212
Administrative expenses 2 (15,444,118) (16,682,899)
Loss on ordinary activities before interest and taxation (997,573) (1,944,334)
Interest income 31,462 25,527
Loss on ordinary activities before taxation 3 (966,111) (1,918,807)
Taxation on ordinary activities 4 (51,479) (48,119)
Loss for the year (1,017,590) (1,966,926)

The company had no recognised gains or losses other than the loss for the year.
All results have been generated by continuing operations.
The accompanying notes form an integral part of this profit and loss account.

On behalf of the board

19 July 2012
Peter Callaghan Brian Guyett
Director Director

Daiwa Europe Fund Managers Ireland Limited

Statement of accounting policies
for the year ended 31 March 2012

The principal accounting policies adopted by the Company are as follows:

Basis of Preparation
The financial statements are prepared under the historical cost convention and comply with financial reporting standards of
the Accounting Standards Board, as promulgated by The Institute of Chartered Accountants in Ireland.

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the application of policies and the reported amounts of assets and liabilities, income and expense. The estimates and
associated assumptions are based on historical experience and various other factors that are believed to be reasonable under
the circumstances, the results of which form the basis of making the judgements about the carrying values of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the periods in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

Interest income
Interest income is recognised in the profit and loss account on an accruals basis.

Turnover and Administration Expenses
Turnover comprises fee income from administration services, which is accounted for on an accruals basis. Expenses are
accounted for on an accruals basis. Turnover and administration expenses are shown exclusive of amounts earned by and
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paid to other service providers be they group companies or other non-group service providers.

Foreign Currencies
The financial statements are expressed in Euro (€), which is the functional and presentation currency of the Company.

Monetary assets and liabilities denominated in foreign currencies are translated using the exchange rates prevailing at the
balance sheet date. Transactions denominated in foreign currencies are translated at rates which approximate the rates
prevailing at the dates of the transactions.

Share capital is translated at the exchange rate prevailing at the date of its issue.
Profits and losses arising from currency translation and on settlement of amounts receivable and payable in foreign
currencies are dealt with in the profit and loss account.

Cash at bank and in hand
Cash and cash equivalents comprise cash in hand, deposits repayable on demand.

Restricted cash  held in Escrow
The amount held in escrow relates to rent payments up until 31 December 2015. The account is subject to control by the
escrow agent.

Taxation
Corporation tax is provided on taxable profits at current attributable rates.

In accordance with FRS 19 ‘Deferred Tax’, except where otherwise required by accounting standards, full provision
without discounting is made for all timing differences which have arisen but not reversed at the balance sheet date.
Deferred tax balances are provided at rates of taxation expected to prevail at the time of reversal.

A deferred tax asset is recorded where it is more likely than not to be recoverable. The recoverability of deferred tax assets
is assessed annually by the directors.

Tangible fixed assets
Tangible fixed assets are stated at cost less depreciation. Depreciation is charged in equal instalments on the cost of assets
over their expected useful lives.

Furniture and equipment 5 years
Software 3 years
Mainframe Equipment 3 years
Personal Computers 2 years

Asset values are closely monitored and are subject to provisions for impairment where necessary. Assets in the course of
development are not depreciated until they are brought into use.

Employee benefits
The Company operates a defined contribution pension scheme for employees. Obligations for contributions to defined
contribution pension plans are recognised as an expense in the profit and loss account when they are due.

Off balance sheet financial instruments

Off-balance sheet items such as forward contracts are used entirely for hedging fx risk on future non euro denominated
revenue. Gains and losses arising from hedging transactions are recognised in accordance with the underlying transactions
when the cash flows are realised.

Government grants

During the prior year the company was in receipt of employee subsidy grant income. Where grants are made to give
immediate financial support or reimburse costs already incurred, amounts are recognised in the profit and loss account in
the period in which they become receivable. Provision is made for obligations to repay amounts if this is considered
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probable.

Daiwa Europe Fund Managers Ireland Limited

Notes
forming part of the financial statements

1 Ownership and operations

The Company, which is engaged in the provision of administration services to various funds, is a wholly owned subsidiary
of Daiwa Securities Trust Europe Limited, a company incorporated in the Republic of Ireland. The ultimate parent
company is Daiwa Securities Group Inc., a company incorporated in Japan.

It is the intention of the directors to continue to develop the activities of the Company and to consider options in
consultation with its parent.

The Company has entered into agreements with various entities to which it provides services. Under these agreements, the
Company has undertaken to provide administration services for an agreed fee.

2 Administrative expenses

2012 2011
€ €
Staff costs 11,558,614 11,337,494
Other administrative expenses 3,885,504 5,345,405
15,444,118 16,682,899

Staff cost comprise:
Wages and salaries 8,499,711 8,411,522
Social welfare costs 1,037,161 1,027,465
Pension costs 640,569 568,281
Other costs 1,381,173 1,330,226
11,558,614 11,337,494

The average number of persons employed by the Company (including directors) during the year was 180 (2011:179). The
Company shared the use of facilities with Daiwa Europe Trustees Ireland Limited (“DETIL”) during the year. The related
costs were allocated and recharged on an agreed basis, as set out in service level agreements.

3 Loss on ordinary activities before taxation
The loss on ordinary activities before taxation has been determined after charging the following:

2012 2011
€ €
Directors’ remuneration:
Fees - -
Other remuneration including pension contributions 852,881 1,253,914
Auditor’s remuneration
Audit 36,340 36,340
Tax 22,500 36,999
Other 90,000 90,000
Depreciation 335,144 428,910
Operating lease rentals 52,039 52,729
4 Taxation on ordinary activities
2012 2011
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() Analysis of charge in year € €
Current tax
Irish corporation tax - -
Income tax on health insurance premiums 51,399 48,212
Under /(over) under provision in prior year - -
Deferred tax 80 (93)
Total tax charge 51,479 48,119
(b) Current tax reconciliation
2012 2011
€ €
Loss on ordinary activities before taxation (966,111) (1,918,807)
Corporation tax based on standard rate at 12.5% (2011: 12.5%) (120,764) (239,851)
Excess of depreciation over capital allowances (75,811) (60,315)
Deficiency/(excess) of deductible over non-deductible expenses 442 (4,473)
Differences arising from tax at the higher rate 823 469
Group relief surrendered 79,579 93,226
Losses carried forward 115,731 210,944
Current corporation tax charge - -
Income tax on health insurance premiums 51,399 48,212
5 Tangible Fixed Assets
As at 31 March 2012
Furmt_ure & Software Con_1puter Total
Equipment Equipment
€ € € €
Cost
At 31 March 2011 1,576,382 3,393,799 1,534,071 6,504,252
Additions during year - 100,967 140,629 241,596
Disposals during year - - - -
At 31 March 2012 1,576,382 3,494,766 1,674,700 6,745,848
Depreciation
At 31 March 2011 1,398,515 3,262,003 1,322,238 5,982,756
Depreciation for year 119,883 66,053 149,208 335,144
Disposals during year - - - -
At 31 March 2012 1,518,398 3,328,056 1,471,446 6,317,900
Net book value at 31 March 2012 57,984 166,710 203,254 427,948
As at 31 March 2011
Furmt_ure & Software Con_lputer Total
Equipment Equipment
€ € € €
Cost
At 31 March 2010 1,566,638 3,266,937 1,481,257 6,314,832
Additions during year 9,744 126,862 52,814 189,420
Disposals during year - - - -
At 31 March 2011 1,576,382 3,393,799 1,534,071 6,504,252
Depreciation
At 31 March 2010 1,183,250 3,224,945 1,145,651 5,553,846
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Depreciation for year 215,265 37,058 176,587 428,910
Disposals during year - - - -
At 31 March 2011 1,398,515 3,262,003 1,322,238 5,982,756
Net book value at 31 March 2011 177,867 131,796 211,833 521,496
6 Debtors: amounts falling due within one year 2012 2011
€ €

Fee debtors 1,857,104 1,864,158
Prepayments and accrued income 803,470 639,419
Other debtors 111,021 143,242
Corporation Tax - 3,356
Deferred tax 5,620 5,700
2,777,215 2,655,875

In addition, the Company has an unrecognised deferred tax asset of €1,055,999 (2011: €1,016,456). This has not been
recognised due to the level of uncertainty over its recovery and the timing of its recovery.

7 Cash at bank and in hand 2012 2011
€ €

Cash and cash equivalents 4,135,820 3,612,730
4,135,820 3,612,730

8 Creditors: amounts falling due within one year 2012 2011
€ €

Accruals 799,565 836,445
Corporation Tax 3,187 -
Trade creditors 577,151 291,324
Amount owed to parent 836,165 332,157
Amount owed to related companies 1,944,160 1,851,954
4,160,228 3,311,880

The amount owed to the parent company is unsecured and interest free.

The amount owed to the related companies includes a balance relating to management services as outlined in the
management services agreement. The balance is unsecured and interest free.

9 Provision for liabilities and charges 2012 2011

€ €
Opening balance 74,989 99,386
Charge to profit and loss account - -
Utilisation of provision (74,989) (24,397)
Closing Balance - 74,989

The provision relates to costs of restructuring, which was included within staff costs in 2009.

10 Creditors: amounts falling due after one year 2012 2011
€ €

Subordinated Loan 1,500,000 1,000,000
1,500,000 1,000,000
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The amount above was issued by the parent company, has no fixed maturity, will mature in at least 5 years, and has no
interest payments.

11 Called up share capital 2012 2011

Authorised
400,000 ordinary shares of StgE 1 each
Allotted, called up and fully paid
400,000 ordinary shares of StgE 1 each 492,338 492,338

12 Reconciliation of movement in shareholder’s funds and profit and loss account

2012 2011
€ €
Shareholder’s funds at beginning of year 3,814,162 5,781,088
Loss for the financial year (1,017,590) (1,966,926)
Shareholder’s funds at end of year 2,796,572 3,814,162
2012 2011
€ €
Profit and loss account at beginning of year 3,321,824 5,288,750
Loss for the financial year (1,017,590) (1,966,926)
Profit and loss account at end of year 2,304,234 3,321,824
13 Commitments
Annual commitments under non-cancellable operating leases are as follows:
2012 2011
Land and Other Land and Other
buildings buildings
€ € € €
Operating leases which expire:
Within one year - - - -
In the second to fifth years inclusive - - - -
Over five years 666,205 - 666,205 -
666,205 - 666,205 -

Under an agreement, the company has undertaken to provide or procure company secretarial and general administration
and support service to Daiwa Europe Trustees Ireland Limited. In return, the company has agreed that a fee will be paid for
the services provided.

14 Pension costs 2012 2011

€ €
Pensions charge for year 640,569 568,281
Pension charge payable at end of year 44,957 45,600

The company operates a defined contribution pension scheme for its directors and employees.
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15 Related parties
The Company is a wholly owned subsidiary of Daiwa Securities Group Inc. whose consolidated financial statements are
publicly available. The Company is availing of the exemptions under Financial Reporting Standard No. 8 ‘Related Party
Disclosures’ to not disclose transactions with other group undertakings which would be eliminated on consolidation in the
financial statements of the group.

16 Cash flow statement

The directors have availed of the exemption contained in Financial Reporting Standard No. 1 (Revised 1996) not to prepare
a cashflow statement as the company’s results are consolidated in the financial statements of its parent, Daiwa Securities
Group Inc., which are publicly available.

17 Ultimate parent company

The Company’s ultimate parent undertaking is Daiwa Securities Group Inc., a company incorporated in Japan. The largest
group in which the results of the company are consolidated is that headed by Daiwa Securities Group Inc. Copies of the
financial statements of Daiwa Securities Group Inc. are available to the public and may be obtained from 9-1 Marunouchi
1-chome, Chiyoda-ku, Tokyo 100-6751, Japan.

The smallest group in which the results of the Company are consolidated is that headed by Daiwa Securities Trust Europe
Limited. Copies of the financial statements of Daiwa Securities Trust Europe Limited are available to the public any may
be obtained from Block 5, Harcourt Centre, Harcourt Road, Dublin 2, Ireland.

18 Post balance sheet events

On June 28th 2012, the ultimate parent company (Daiwa Securities Group Inc) signed a sale and purchase agreement with
Sumitomo Mitsui Trust Bank, Limited (“SMTB”) to transfer its Global Asset Services (“GAS”) Division to SMTB. The
GAS division comprises Daiwa’s Fund Administration/UCITs Management Company, Custodian, Trustee and Authorised
Corporate Director entities domiciled in Ireland, UK and Cayman servicing clients across the globe. This transaction is
subject to the customary regulatory approvals.

19 Forward foreign currency contracts
The following forward foreign currency contracts were open as at 31 March 2012.

Sell US Dollar Buy Euro Unrealised Gain / (Loss)

$ 2,200,000 € 1,609,519 (€ 37,681)

Sell Japanese Yen

160,000,000 € 1,487,656 € 27,269

Sell Australian Dollar

$ 440,000 € 317,222 (€ 25,564)
(€ 35,976)

These hedges will settle quarterly over the period 1 April 2012 to 31 March 2013.

Unrealised gains and losses on these forward foreign currency contracts have not been recognised in the financial
statements as they relate to future income streams.

In accordance with the Company’s accounting policies, gains and losses arising from hedging transactions are recognised
in accordance with the underlying transactions when the cash flows are realised.

The following forward foreign currency contracts were open as at 31 March 2011.

Sell US Dollar Buy Euro Unrealised Gain / (Loss)
$ 2,310,000 €1,711,615 € 85,656
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Sell Japanese Yen

151,000,000 € 1,353,716 € 69,811

Sell Australian Dollar

$ 510,000 € 410,991 (€ 19,993)
€ 135,474

20 Guarantee under Irish Companies (Amendment) Act, 1986

Under Section 17 of the Irish Companies (Amendment) Act, 1986 companies registered in Ireland may be exempted from
filing their individual accounts provided that their liabilities are irrevocably guaranteed by a Parent Company, which is
required to be a registered Company of a Member State of the European Union. The Parent Company must incorporate the
results of the subsidiaries into its Group accounts. The results of the Company have been consolidated into the results of
the immediate Parent Company and Daiwa Securities Trust Europe Limited has agreed to irrevocably guarantee the
liabilities of the Company as at 31 March 2012, in accordance with Section 17 of the Act.

21 Approval of the financial statements
The financial statements were approved by the board of directors on 19 July 2012.

155/203



31

EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

156/203



30

2 4

24

24

24

30

12

EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

39.04 3,030

1345

24
4,189 32.5

1,512

1993 14

000

100

3,000

157/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

90

158/203



1989

UCI TS

1989
1990

1989
611 EEC 1985
2001 107 EC
UCI TS
2003
2011 2011
2011

UCI TS

352

UCI TS
UCI TS
1990

EDINETOOOO

1 o o o o =5 225159

1989

2003
211

UCI TS

159/203

29

1

EC

UCI TS

UCI TS

893

19

1985
2001
2003
UCI TS

Ooooooooooooooooooad

UCI TS

1972
1989
89 78
1985 12 20
2002
EC

1989

13
108

1989

non UCITS



EDINETOOOO
1 o o o o =5 225159

Ooooooooooooooooooad

19914
1990
2005 2005 non UCI T
UCI TS EU EU
EU UCI TS
UCI TS UCI TS
68
UCI TS
69
UCI TS UCI TS UCI TS
Uni t Trust s
Common contractual funds
UCI TS UCI TS
UCI TS UCI TS
1963 20009
non UCI TS 1990
non UCI TS 2005

UCI TS 1990

160/203



1994

1997

Ucl TS non UCI TS

non UCI TS

UCI TS

UCI TS
UCI TS
1990

non UCI TS

UCI TS

UCI TS
2010

2010

121 Ucl T
1990

2005 non

UCI TS
1990
UCI TS

161/203

EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

non UCI TS

S

UCI TS

104

UCI T

1994



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
UCI TS

UCI TS

UCI TS non UCI TS

UCI TS
MI FI D

EU

EU UCI TS

UCI TS

162/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
10 UCI TS
12
EU
oTC
UCI TS UCI TS

OoTC
OoTC UCI TS

EU

EU
1,000

54 1978 25 78 660 EEC

UCI TS
10

UCI TS
UCI TS

163/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

OoTC
UcCl TS
UCI TS UCI TS UCI TS
UCl TS
UCI TS
UCI TS 70 71
UCI TS
UCI TS
UCI TS
UCI TS 70
70
UCI TS
70

UCI TS

164/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
UCI TS
UCI TS 10
UCI TS
40
oTC
UCI TS 20
OoTC UCI TS
10
UCI TS 20
OoTC
UCI TS 25 EU
UCI TS
UCI TS 80
Ucl TS 35 EU EU
EU

40

165/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS 35
83 349 EEC
UCI TS
UCI TS 20
UCI TS
74
UCI TS
70
20
UCI TS
UCI TS
70
35
69
70 UCI TS
100 EU EU
UCI TS
UCI TS

30 35

166/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS

UCI TS 35

uclr 7s
UCI TS 20
UCI TS
UCI TS
6 8 UCI TS
UCI TS
UCI TS UCI TS UCI TS 30
UCI' TS UCI TS
UCI TS 70
UCI TS UCI TS
UCI TS UCI TS
UCI TS
UCI TS
UCI TS UCI TS
UCI TS UCI TS
UCI TS UcCl TS UCI TS
67
ucl TS

UCI TS
UCI TS

UCI TS 10

10
UCI TS 10

UCI TS

167/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

15
UCI TS UCI TS
non UCI TS
non UCI TS 1990
non UCI TS
10
non UCI TS
10 non UCI TS
I SEQ 10 15
I SEQ 10 12.5
10
30
EU
EEA
EU EEA 1988
non UCI TS
10
non UCI TS
100
non UCI TS
20

non UCI TS

non UCI TS
non UCI TS

168/203



EDINETOOOO

1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
17 18
UCI TS
UCI TS UCI TS
EU
2004 39 EC
102
UCI TS
MI FI D
123
125,000

UCI TS

169/203

UCI TS
UCI TS
MI FI D
MI FI D 32 33 76
MI FI D

99



10
11

12
13

14

EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

250, 000, 000
250,000, 000 0.02

10, 000, 000

2006 49 EEC

50
EU

135
11
12

UCI TS

170/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

16
2006 49 EC
UCI TS
UCI TS
UCI TS
UCI TS MI FI D
UCI TS

UCI TS

UCI TS

171/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
UcCl TS
EU
EU
EU
EU
EU
EU UCI TS
UCI TS
UCI TS
10 UCI TS
UCI TS
16 17
16 17
17
MI FI D 10
MI F1 D
MI FI D 15
MI FI D 16
UCI TS
MI'FI' D 10 MI FI D 15 16

MI FI D 13 30 MI FI D 14

172/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS UCI TS
UCI TS
UCI TS UCI TS
UCI TS
16
16
1997 97 9 EC
1998 1998 37
UCI TS
17
UCI TS EU

UCI TS

173/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS UCI TS
UCI TS
UCI TS
UCI TS
UCI TS
EU
1990 non UCI TS non UCI T
E U

125,000

174/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
36
UCI TS
UCI TS
UCI TS
UCI TS
UCI TS
UCI TS

EU

175/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

EU

UCI TS

UCI TS

UCI TS UCI TS

EU

UCI TS

UCI TS

UCI TS UCI TS

UCI TS

176/203



1990
EU
6,348,690. 39
6,348,690. 39
EU
1977 12 12
6,348, 690.

125,

EDINETOOOO

1 o o o o =5 225159

39

000

177/203

non

1977
EU

UCI TS

12

12

EU

348,

Ooooooooooooooooooad

1977 12

348, 690. 39

EU

690. 39



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

NU

10

19914

UCI TS non UCI TS
2005

UCI TS non UCI TS

UCI TS

178/203



VCC

vVCC

VCC
VCC

EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS

VCC
UCI TS
1995 non UCI TS VCC
VCC
vVCC
Uuci Ts VvcCC
VCC vVCC
vVCC
VCC
VCC VCC
vCC vCC
vVCC
UCI TS
UCl TS
vCC
non UCI TS VCC
vVCC non UCITS

FCC
100

179/203

vVCC



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

FCC
VCC UClI TS vVCC

UCI TS non UCI TS

300,000

41

UCI TS 134

180/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS 33
48 49

80

EU

181/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

1990 1990
vCC FCC
UCI TS VCC
UCI TS
UCI TS UCI TS

UCI TS

EU UCI TS

182/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
UCl TS
121
UCI TS
11
91
12 UCI TS
1963 148
1963 149
149
1963 148
Il FRS ABAS

UCI TS

183/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
1990 260 1990
12
UCI TS
89
89 UCI TS UCI TS
UCI TS
UCI TS
UCI TS
UCI TS
71
UCI TS
UCI TS

UCI TS

184/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS
UCI TS

UCI TS

UCI TS

185/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS UCI TS

98

98
UCI TS
UCI TS
UCI TS
UCI TS
UCI TS
117
UCI TS EU

UCI TS UCI TS UCI TS

186/203



UCI TS

UCI TS

UCI TS

19

2010

EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

UCI TS UCI TS
UcCl TS
UCI TS
MI FI D 76 MI F1 D
uclr 7s
97 739

187/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

2010
2000
I FSC

| FSC

2000 2010

EU
12.5

23 11 30
24 29

31

188/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

1990

KPMG

EU

1957 25 1992

189/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

2009-06
144A
Baa3 BBB-
21 21 16
1,000
Baa Baal Baa?2 Baa3
BBB
BBB+ BBB -
1345

21 29

190/203



EU

NZ

NON- UCI TS

OECD

OECD

EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

NON- UCI TS

191/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

25 18
21
30
1933
17
21 13

21 27

192/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

501

193/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

194/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

JSE

195/203



The Regul atoin of
and Bullion
Al M
FI NRA
I I ROC

t

Ti

EDINETOOOO

1 o o o o =5 225159

Wh
198

he

tres

196/203

ol
8

de

esal e Cash

Créances

Ooooooooooooooooooad

and OTC Derivat:i

Négotiabl e



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

2012 31
2012 31 2009-07 Nz
2009-05 NZ 2009-07
2009-06
1990 UCI TS
EU

FRS

EU Il FRS 1990

197/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

NZ
2009-05 2013 31 2009-07 NZ
2009-07 2013 31
2009-06 2013 18
2012 31
EU I FRS
1990
| FSC
2012 21

Independent Auditors'  Report to the Unitholders

For the yeasrt Marnyd d 121

198/203



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

To the Unitholders of the Daiwa Global Bond Trust (the“ Trust” );

We have audited the financial statements of the Trust of
Bond Fund 2009-07, NzD/ Gl obal I nvest ment Grade Bond Func
Grade Bond Fund 2009-07 and the USD/ Gl obal Il nvest ment Gr
endeatlﬂay 2012 (collectively the “Sub-Funds”), which <con
Statements of Financial Position, Statements of Compr ehe
in Equity, Statements of Cash Flows and a summary of sic
ot her explanatory notes. These financial statements have
policies set out therein.

This report is made solely to the Trust’'s unitholders, ¢
section 15 of the Unit Trusts Act 1990 and the Non-UCI T¢
of Il reland. Our audit work has been undertaken so that v
unithol ders those matters we are required to state to tI
no other purpose. To the fullest extent permitted by | a\
responsibility to anyone other than the Trust and the Tr
our audit work, for this report, or for the opinions we
Respective responsibilities of the Manager and Auditors
The Manager of the Trust’'s responsibilities for preparir
financial statements in accordance with applicable | aw ¢
Reporting Standards (I FRS) as adopted by the European Ur
St atement of Manager’'s Responsibilities.

Our responsibility is to audit the financial statements
and regulatory requirements and International Standards
We report to you our opinion as to whether the financi al
view in accordance with I FRS as adopted by the EU, and
accordance with the Unit Trusts Act, 1990

We read the other information contained in the Annual R e
consistent with the audited financial statements. We cor
report i f we become aware of any apparent misstatements
the financial statements. Our responsibilities do not ey
Basis of audit opinion

We conducted our audit in accordance with International
I reland) issued by the Auditing Practices Board. An auc
basis, of evidence relevant to the amounts and disclosur
al so includes a assessment of the significant esti mat e:c
of the Trust in the preparation of the financial stateme
policies re appropriate to the Trust’'s circumstances,
di scl osed.

We planned and performed our audit so as to obtain all t
whi ch we considered necessary in order to provide us wit
reasonabl e assurance that the financial statements are f
whet her caused by fraud or other irregularity or error.
evaluated the overall adequacy of the presentation of ir
statements
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Emphasis of Matter  Termination of the Sub-Funds

Without qualifying our opinion, we draw attention to not

Unl ess redeemed earlier, each c¢cl ass or series of Uni t s
redeemed on the designatsetd\/laryeczeﬂrﬂ[ﬁtiimn rcedtags,0n3% o NzZD/ Gl

I nvest ment Grade Bors1thllFIuy1d2(2D18)9i-r®5r,el3ation to AUD/ Gl obal

th

(

Grade Bond Fund 2009-07 and NZD/ Gl obal Il hvésmnhened®1 &r ade
in relation to USD/ Gl obal l nvest ment Grade Bond Fund 20/
No adjustments are necessary to these financial statemer
and classification of assets or the amounts and classifi
this action. Costs of liquidating the Sub Funds’' assets
financial statements as they are not deemed materi al
Opinion

I n our opinion:

the financial statements of the Sub-Funds give a true

I FRS as adopted by th EU, of the stat &' Méy a2 ®h2rs of

e
and of their profit for the year then ended;

the financial statements have been properly prepared
Act, 1990.

Frank Gannon

For and on behalf of KPMG

Chartered Accountants and Statutory Audit Firm
Regi stered Auditor

1 Harbourmaster Pl ace

|l FSC
Dublin 1
l rel and

Date: 21 September 2012
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2012 31

1990 193

1963 2009

2012 31

1963 2012
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nagers Ilrela

We have audited the financial statements of Daiwa Europe Fund Managers Ireland Limited (The“ Company” ) for the
year ended 31 March 2012 which comprise the Profit and Loss Account, Balance Sheet and the related notes. These
financia statements have been prepared under the accounting policies set out therein.

This report is made solely
the Companies Act 1990. Our
members those matters we ar
pur pose. To the fullest ex
anyone other than the Compa
report, or for the opinions
Respective responsibilities
The directors’ responsibili
in accordance with applicab
Board and promulgated by th
Accounting Practice in Irel
page 5.

Our responsibility i to au
regul ator requirements and
We report to you our opinio
have been properly prepared
you whether, in our opinion
bal ance sheet date, there e
gener al meeting of the Comp
consistent with the financi
i nformation and explanati on
financi al statements are in
We also report to you i ,
remuneration and directors’
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i nformation in our report.
We read the Directors’ Report and consider implications
apparent misstatements within it.
Basis of audit opinion
We conducted our audit in accordance with International
i ssued by the Auditing Practices Board. An audit incl uc
evidence relevant to the amounts and disclosures in the
assessment of the significant estimates and judgments m:
the financial statements, and of whether the accounting
circumstances, consistently applied and adequately discl
We planned and performed our audit so as to obtain all t
considered necessary in order to provide us with suffici
that the financial statements are free from material mi s
irregul arity or error. I n forming our opinion we al so e
presentation of information in the financial statements.
Opinion
I n our opinion:
the financial statements give a true and fair view, in
Accounting Practice in Ireland, of the state of the Cc¢
of its |l oss for the year then ended;
the financial statements have been properly prepared i

to 2012.
We have obtained all the information and explanations wt
of our audit. I n our opinion proper books of account ha\
statements are in agreement with the books of account.
I n our opinion the information given in the Directors’ F
the financi al statements.
The net assets of the Company, as stated in the company
half of the amount of its called-up share capital and, i
exist at 31 March 2012 a financial sitwuation which under
(Amendment) Act, 1983 would require the convening of an
Company.
Brian Holl and
For and on behalf of KPMG Chartered Accountants
Statutory Audit Firm
19 July 2012
1 Harbourmaster Pl ace

| FSC
Dubl i n 1
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