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17 38,800 2,935.64 113,902,847 4,069.00 157,877,200 | 1.03
18 88,300 2,151.72 189,997,067 1,785.50 157,659,650 | 1.02
19 71,400 2,962.08 211,492,301 2,140.00 152,796,000 | 0.99
20 39,000 5,057.09 197,226,689 3,890.00 151,710,000 | 0.99
21 14,000 7,467.51 104,545,169 | 10,830.00 151,620,000 | 0.99
22 50,100 3,120.39 156,331,606 2,942.00 147,394,200 | 0.96
23 27,700 4,019.59 111,342,765 5,320.00 147,364,000 | 0.96
24 197,200 1,056.08 208,259,449 689.40 135,949,680 | 0.88
25 59,400 2,180.56 129,524,986 2,217.00 131,689,800 | 0.86
26 33,400 4,326.77 144,514,078 3,830.00 127,922,000 | 0.83
27 52,400 2,206.08 115,598,374 2,439.00 127,803,600 | 0.83
28 99,400 1,276.45 126,879,397 1,267.50 125,989,500 | 0.82
29 21,400 4,861.73 104,041,063 5,863.00 125,468,200 | 0.82
30 73,500 1,760.54 129,399,975 1,706.50 125,427,750 | 0.82
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2019 10

2019 10
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2018 11 2019 10
2010 L0 31,102,203 | 3,386,407,863 6.70 729
- L0 26,181,096 | 2,850,597,732 6.69 728
2012 L0 21,607,097 | 2,352,580,721 5.95 648
2013 L0 67,300,092 | 7,327,634,017 8.56 932
-y L0 50,043,641 | 6,526,663,632 8.99 979
- L0 53,039,463 | 5,872,928,731 11.10 1,209
- L0 38,443,811 | 4,185,762,142 8.27 900
so17 L0 30,607,248 | 3,332,517,162 11.17 1,216

10 20,184,486 2,197,686,836 11.25 1,225
2018 10 184, 197,686, - .

11 16,192,483 1,763,037,549 10.08 1,008
2019 10 192, 763,037, - .
2018 11 10,181,927 | 2,088,528,212 10.76 1,172

12 17,070,636 | 1,858,650,848 9.68 1,054
2019 17,949,582 | 1,954,350,488 10.23 1,114
18,083,875 | 1,968,972,310 10.33 1,125

17,793,563 | 1,937,363,139 10.24 1,115

17,398,448 | 1,894,343,018 10.41 1,133

16,020,081 | 1,744,266,419 9.64 1,050

16,127,487 | 1,755,960,785 9.97 1,086

15,615,524 | 1,700,218,253 10.01 1,090

15,219,361 | 1,657,084,026 9.64 1,050

16,207,672 | 1,764,691,327 10.30 1,121

10 16,966,286 | 1,847,289,220 10.95 1,192
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2010 10 33,582,622 3,656,475,883 6.70 729

2011 10 34,128,917 3,715,956,483 6.64 723

2012 10 29,691,875 3,232,851,350 5.95 648

2013 10 157,196,130 17,115,514,634 8.57 933

2014 10 155,439,296 16,924,230,548 9.02 982

2015 10 143,644,772 15,640,042,775 11.17 1,216

2016 10 92,141,884 10,032,408,330 8.50 925

2017 10 78,478,067 8,544,691,935 11.51 1,253

10 55,770,523 6,072,294,544 12.05 1,312
2018 10 ’ ’ ’ ’ ’ - t

1 42,548,334 4,632,662,606 11.14 1,213
2019 10 ’ ’ ’ ’ ’ - t

2018 11 48,957,050 5,330,443,604 11.64 1,267

12 43,545,259 4,741,207,800 10.50 1,143

2019 46,246,709 5,035,341,676 11.14 1,213

46,899,448 5,106,411,898 11.28 1,228

46,136,629 5,023,356,166 11.22 1,222

45,650,152 4,970,388,550 11.43 1,244

41,638,329 4,533,581,262 10.62 1,156

42,433,250 4,620,132,260 11.02 1,200

41,173,424 4,482,962,405 10.88 1,185

39,198,733 4,267,958,049 10.50 1,143

41,287,004 4,495,328,996 11.26 1,226

10 42,564,365 4,634,408,061 12.00 1,307
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2010 10 257,613,609 19,393,152,486 5.89 443

2011 10 171,574,473 12,916,126,327 5.97 449

2012 10 119,446,839 8,991,958,040 5.34 402

2013 10 130,770,260 9,844,385,173 7.75 583

2014 10 115,791,362 8,716,773,731 8.23 620

2015 10 104,496,949 7,866,530,321 10.21 769

2016 10 74,792,508 5,630,380,002 7.74 583

2017 10 83,650,531 6,297,211,974 10.55 794

10 70,256,133 5,288,881,692 10.78 812
2018 10 T T )

1 56,936,023 4,286,143,811 9.67 728
2019 10 TR TEETem )

2018 11 65,211,715 4,909,137,905 10.36 780

12 57,946,338 4,362,200,325 9.29 699

2019 61,219,181 4,608,579,946 9.83 740

61,391,780 4,621,573,198 9.92 747

60,102,726 4,524,533,213 9.83 740

59,960,569 4,513,831,634 9.99 752

55,164,507 4,152,784,087 9.24 696

56,395,789 4,245,474,996 9.56 720

56,301,545 4,238,380,308 9.60 723

53,577,048 4,033,280,173 9.22 694

56,427,316 4,247,848,348 9.85 742

10 58,934,438 4,436,584,493 10.45 787
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2010 10 81,948,379 6,169,073,971 6.31 475

2011 10 62,605,222 4,712,921,112 6.54 492

2012 10 60,735,595 4,572,175,592 6.04 455

2013 10 68,106,843 5,127,083,141 8.96 675

2014 10 62,667,628 4,717,619,036 9.71 731

2015 10 50,855,973 3,828,437,647 12.25 922

2016 10 38,083,512 2,866,926,783 9.51 716

2017 10 38,679,724 2,911,809,623 13.07 984

10 32,898,600 2,476,606,608 13.73 1,034
2018 10 ’ ’ ’ ’ ’ - t

1 30,806,667 2,319,125,892 12.61 949

2019 10 T T )

2018 11 33,678,542 2,535,320,642 13.26 998

12 30,167,668 2,271,022,047 11.92 897

2019 31,953,616 2,405,468,212 12.65 952

32,071,435 2,414,337,627 12.81 964

32,254,241 2,428,099,262 12.74 959

32,600,685 2,454,179,567 12.98 977

30,004,503 2,258,738,986 12.03 906

30,598,014 2,303,418,494 12.48 939

29,844,639 2,246,704,424 12.30 926

28,857,125 2,172,364,370 11.84 891

30,662,192 2,308,249,814 12.68 955

10 32,170,041 2,421,760,686 13.48 1,015
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2010 10 2,336,004 283,731,046 6.34 770
2011 10 2,351,806 285,650,357 6.42 780
2012 10 1,953,538 237,276,725 5.70 692
2013 10 1,709,565 207,643,765 8.23 1,000
2014 10 1,302,277 158,174,564 8.58 1,042
2015 10 1,421,260 172,626,240 10.58 1,285
2016 10 1,026,962 124,734,805 7.99 970
2017 10 1,245,844 151,320,212 10.70 1,300

10 1,175,546 142,781,817 10.76 1,307
2018 10 T T ) ’

1 891,324 108,260,213 9.59 1,165
2019 10 ’ T ) ’
2018 11 1,045,281 126,959,830 10.28 1,249

12 895,716 108,793,665 9.23 1,121
2019 946,645 114,979,502 9.75 1,184
930,840 113,059,826 9.84 1,195

923,378 112,153,492 9.76 1,185

938,411 113,979,400 9.92 1,205

856,929 104,082,596 9.18 1,115

882,108 107,140,838 9.49 1,153

885,206 107,517,121 9.52 1,156

841,383 102,194,379 9.16 1,113

894,726 108,673,420 9.79 1,189

10 925,510 112,412,445 10.39 1,262
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2010 10 3,449,830 419,016,352 6.41 779
2011 10 2,896,569 351,817,271 6.46 785
2012 10 2,897,378 351,915,532 5.79 703
2013 10 2,494,982 303,040,514 8.36 1,015
2014 10 2,305,415 280,015,706 8.75 1,063
2015 10 1,731,842 210,349,529 10.83 1,315
2016 10 1,843,026 223,853,938 8.29 1,007
2017 10 1,674,978 203,442,828 11.07 1,345

10 1,098,272 133,396,117 11.35 1,379
2018 10 T T ) ’

1 1,659,494 201,562,141 10.16 1,234
2019 10 T A ) ’
2018 11 1,006,448 122,243,174 10.82 1,314

12 957,688 116,320,784 9.72 1,181
2019 1,013,214 123,064,972 10.28 1,249
1,023,709 124,339,695 10.39 1,262

1,016,564 123,471,863 10.31 1,252

1,464,185 177,839,910 10.49 1,274

1,355,667 164,659,314 9.71 1,179

1,642,334 199,477,888 10.05 1,221

1,614,473 196,093,891 9.90 1,202

1,560,825 189,577,805 9.53 1,158

1,670,607 202,911,926 10.20 1,239

10 1,775,603 215,664,740 10.84 1,317
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2010 10 105,958,517 7,398,023,657 5.94 415

2011 10 73,882,883 5,158,502,891 6.03 421

2012 10 48,298,067 3,372,171,038 5.42 378

2013 10 52,054,712 3,634,459,992 7.87 549

2014 10 39,848,117 2,782,195,529 8.34 582

2015 10 34,345,078 2,397,973,346 10.39 725

2016 10 24,223,283 1,691,269,619 7.85 548

2017 10 27,215,350 1,900,175,737 10.70 747

10 22,118,336 1,544,302,220 10.93 763
2018 10 T T )

1 17,533,595 1,224,195,603 9.79 684
2019 10 T TET T )

2018 11 20,085,237 1,402,351,247 10.49 732

12 17,847,275 1,246,096,741 9.43 658

2019 18,574,953 1,296,903,218 9.97 696

18,567,759 1,296,400,933 10.06 702

18,246,434 1,273,966,022 9.97 696

18,506,812 1,292,145,614 10.13 707

17,041,525 1,189,839,276 9.36 654

17,408,509 1,215,462,098 9.68 676

17,264,526 1,205,409,205 9.71 678

16,152,748 1,127,784,865 9.33 651

16,989,836 1,186,230,350 9.98 697

10 17,896,517 1,249,534,817 10.59 739
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2010 10 24,180,249 1,688,264,985 6.33 442

2011 10 18,652,970 1,302,350,365 6.51 455

2012 10 15,046,594 1,050,553,193 5.01 413

2013 10 19,527,455 1,363,406,908 8.67 605

2014 10 16,647,990 1,162,362,662 9.37 654

2015 10 13,931,252 972,680,015 12.02 839

2016 10 8,700,129 607,443,007 9.38 655

2017 10 9,007,755 628,921,454 12.90 901

10 7,896,936 551,364,072 13.59 949
2018 10 T U )

1 6,732,596 470,069,853 12.52 874
2019 10 T T )

2018 11 6,964,154 486,237,232 13.13 917

12 6,708,236 468,369,038 11.84 827

2019 7,120,304 497,139,625 12.55 876

7,057,008 492,720,299 12.71 887

6,976,839 487,122,899 12.63 882

7,115,219 496,784,591 12.88 899

6,497,560 453,659,639 11.94 834

6,660,037 465,003,783 12.38 864

6,566,900 458,500,958 12.21 853

6,320,570 441,302,197 11.75 820

6,659,621 464,974,738 12.61 880

10 6,918,235 483,031,168 13.41 936
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.07 7.62 0.16 17.42
.12 13.07 0.16 17.42
.12 13.07 0.09 9.80
.12 13.07 0.10 10.89
.12 13.07 0.10 10.89
.12 13.07 0.08 8.71
.30 32.66 0.08 8.71
.19 20.69 0.14 15.24
10 .61 66.42 0.14 15.24
11 .48 52.26 0.17 18.51
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.24 18.07 0.15 11.29
.27 20.33 0.15 11.29
.24 18.07 0.08 6.02
.24 18.07 0.10 7.53
.24 18.07 0.10 7.53
.24 18.07 0.09 6.78
.29 21.83 0.09 6.78
.24 18.07 0.16 12.04
10 .45 33.88 0.16 12.04
11 .40 30.11 0.20 15.06
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.07 8.50 0.16 19.43
.12 14.58 0.15 18.22
.12 14.58 0.08 9.72
.12 14.58 0.10 12.15
.12 14.58 0.09 10.93
.12 14.58 0.08 9.72
.21 25.51 0.08 9.72
.14 17.00 0.14 17.00
10 .36 43.73 0.13 15.79
11 .19 23.08 0.16 19.43
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.19 13.27 0.15 10.47
.22 15.36 0.15 10.47
.12 8.38 0.08 5.59
.18 12.57 0.10 6.98
.24 16.76 0.10 6.98
.36 25.14 0.09 6.28
.39 27.23 0.09 6.28
.24 16.76 0.15 10.47
10 .49 34.21 0.15 10.47
11 .44 30.72 0.20 13.96
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45.88

24 .81

22.79

37.36

10 6.18

11 6.13

0.15

45.71

24.72

23.19

37.06

10 5.01

11 6.14

3.20

49.63

26.97

21.35

39.41

10 6.45

11 6.59
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3.19

6.02

6.42

50.00

9.49

27.09

21.63

39.12

10 6.27

11 6.70

0.16

3.15

9.35

46.49

5.71

24.71

22.50

35.67

10 3.93

11 9.11

0.15

3.12

9.13

46.11

5.74

24.69

22.71

35.22

10 3.70

11 9.07
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1.32

5.22

8.13

48.52

9.02

28.90

20.69

39.36

10 6.73

11 6.40

1.25

5.21

7.99

48.39

9.23

29.24

21.21

39.13

10 6.51

11 6.40

100x%
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2010 2.92
2011 15.15
2012 17.19
2013 39.52
2014 9.20
2015 11.57
2016 0.09
2017 20.32
2018 16.25
2019 16.22
2010 2.95
2011 15.23
2012 17.19
2013 39.67
2014 9.35
2015 11.56
2016 0.09
2017 20.61
2018 16.96
2019 16.38
2010 7.02
2011 11.53
2012 19.50
2013 44.03
2014 11.28
2015 13.29
2016 2.72
2017 20.76
2018 16.50
2019 15.07
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2010 7.17
2011 11.70
2012 19.90
2013 44.31
2014 11.69
2015 13.35
2016 2.66
2017 20.88
2018 16.99
2019 15.18
2010 4.15
2011 14.74
2012 15.50
2013 41.02
2014 8.91
2015 11.90
2016 0.19
2017 17.81
2018 18.92
2019 13.65
2010 3.99
2011 14.63
2012 15.23
2013 41.39
2014 9.03
2015 11.90
2016 0.09
2017 17.92
2018 19.28
2019 13.58
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2010 5.75
2011 13.50
2012 18.20
2013 43.64
2014 12.54
2015 14.55
2016 2.37
2017 21.09
2018 16.18
2019 15.16
2010 5.79
2011 13.62
2012 18.29
2013 44.05
2014 12.83
2015 14.63
2016 2.52
2017 21.24
2018 16.74
2019 15.37
100x
2019 10
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1,023,538 3,849,375 4,643,493
(1,023,538) (3,849,375) (4,643,493)

930,670 1,658,375 3,915,788

(930,670) (1,658,375) (3,915,788)

1,334,890 1,616,618 3,634,060

(1,334,890) (1,616,618) (3,634,060)

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

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

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

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

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

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

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

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

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

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

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

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

1,303,470 3,072,880 5,013,629

(1,303,470) (3,072,880) (5,013,629)

1,262,065 1,138,815 5,136,879

(1,262,065) (1,138,815) (5.136,879)

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

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

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

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

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

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

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

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

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

" 171,650 980,493 3,818,243
(171,650) (980,493) (3,818,243)
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4,394,218 45,331,832 43,745,623
(4,394,218) (45,331,832) (43,745,623)

1,682,940 16,713,090 28,715,473
(1,682,940) (16,713,090) (28,715,473)

3,358,650 9,725,627 22,348,496
(3,358,650) (9,725,627) (22,348,496)

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

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

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

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

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

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

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

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

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

1,661,615 13,603,030 12,989,656
(1,661,615) (13,603,030) (12,989, 656)

1,283,900 4,697,710 9,575,846

(1,283,900) (4,697,710) (9,575,846)

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

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

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

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

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

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

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

827,292 972,450 4,005,745

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

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

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

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

1 290,445 244,165 2,442,562
(290, 445) (244,165) (2,442 ,562)
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69,070 182,949 368,651
(69,070) (182,949) (368, 651)

175,600 177,821 366,430
(175,600) (177,821) (366,430)

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

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

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

2,500 20,030 134,330
(2,500) (20,030) (134,330)

3,654 9,420 128,564
(3,654) (9,420) (128,564)

3,900 16,050 116,414
(3,900) (16,050) (116,414)

10 11,000 18,150 109,264
(11,000) (18,150) (109, 264)

1 108 16,408 92,964
(108) (16,408) (92,964)

87,130 107,170 538,239
(87,130) (107,170) (538,239)

48,420 138,255 448,404
(48,420) (138,255) (448,404)

105,700 53,530 500,574
(105,700) (53,530) (500,574)

267,310 469,570 298,314
(267,310) (469,570) (298,314)

133,870 168,564 263,620
(133,870) (168,564) (263, 620)

49,780 153,440 159,960
(49,780) (153,440) (159,960)

118,470 56,000 222,430
(118,470) (56,000) (222,430)

12,020 83,180 151,270
(12,020) (83,180) (151,270)

10 6,190 60,700 96,760
(6,190) (60,700) (96,760)

1 73,000 6,400 163,360
(73,000) (6,400) (163, 360)
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510,190 16,570,253 17,841,353
(510,190) (16,570,253) (17,841,353)
215,190 5,803,219 12,253,324
(215,190) (5.803,219) (12,253,324)
138,100 3,483,298 8,908,126
(138,100) (3,483,298) (8,908,126)
248,241 2,539,048 6,617,319
(248,241) (2,539,048) (6,617,319)
62,180 1,903,801 4,775,698
(62,180) (1,903,801) (4,775,698)
59,770 1,531,208 3,304,260
(59,770) (1,531,208) (3,304,260)
126,070 344,493 3,085,837
(126,070) (344,493) (3,085,837)
11,000 552,703 2,544,134
(11,000) (552,703) (2,544,134)
10 9,300 529,240 2,024,194
(9,300) (529,240) (2,024,194)
1 1,250 233,860 1,791,584
(1,250) (233, 860) (1,791,584)
465,995 3,468,725 3,818,764
(465,995) (3,468,725) (3,818,764)
116,400 1,069,880 2,865,284
(116,400) (1,069, 880) (2,865,284)
258,650 578,280 2,545,654
(258, 650) (578, 280) (2,545,654)
712,468 1,005,725 2,252,397
(712,468) (1,005,725) (2,252,397)
166,200 642,041 1,776,556
(166,200) (642,041) (1,776,556)
155,600 773,359 1,158,797
(155, 600) (773,359) (1,158,797)
228,500 460,152 927,145
(228,500) (460,152) (927,145)
22,990 252,097 698,038
(22,990) (252,097) (698,038)
10 13,205 130,370 580,873
(13,205) (130,370) (580,873)
1 43,690 86,800 537,763
(43,690) (86,800) (537,763)
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2019 10

2019 10

13,387,166,790
13,335,291,029

1,301,866,385

12 10,747,120

11 91,963,667

170,595,520

228,131,112

27,517,457

15,217,988,051

11 14,881,710
144,055

56,430,213

32,565,570

51,615,553

155,637,101

15,062,350,950

10.08 1,605,617 16,192,483
11.14 3,818,243 42,548,334
9.67 5,890,752 56,936,023
12.61 2,442,562 30,806,667
9.59 92,964 891,324
10.16 163,360 1,659,494
9.79 1,791,584 17,533,595
12.52 537,763 6,732,596
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2019 10

455,050,463

455,050,463

85,920,472
85,854,636
15,455,648
5,294,954
3,773,753
2,852,800
5,155,441
943,159
6,039,162
3,431,851
4,278,063
121,069

10 8,253,145
1,237,155

228,611,308

226,439,155

13 558,570, 382
(272,173,000)
(496,199, 440)

(209, 802,058)

13 (2,192,038,502)
51,547,120
(34,396,029)

(2,174,887,411)

(2,158,250,314)
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2019 10

19,582,085,241

226,439,155
(209,802,058)
(2,174,887,411)

(2,158,250,314)

776,925,101
(2,639,316,643)

(1,862,391,542)

(499,092,435)

15,062,350,950
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1,794,047
61,800

(250,230)
1,605,617

4,627,086
171,650

(980,493)
3,818,243

6,515,706
37,804

(662,758)
5,890,752

2,396,282

290,445
(244,165)

2,442,562

109,264
108

(16,408)
92,964

96,760
73,000
(6,400)

163,360

2,024,194
1,250

(233,860)
1,791,584
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580,873
43,690
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2019 10

2019 2018 2017
15,062,350,950 19,582,085,241 26,463,774,757
16,192,483 20,184,486 30,607,248
10.08 11.25 11.17
42,548,334 55,770,523 78,478,067
11.14 12.05 11.51
56,936,023 70,256,133 83,650,531
9.67 10.78 10.55
30,806,667 32,898,600 38,679,724
12.61 13.73 13.07
891,324 1,175,546 1,245,844
9.59 10.76 10.70
1,659,494 1,098,272 1,674,978
10.16 11.35 11.07
17,533,595 22,118,336 27,215,350
9.79 10.93 10.70
6,732,596 7,896,936 9,007,755
12.52 13.59 12.90

781217
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2019 10
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60

60

60

0.03

19,352,143
19,337,029
3,481,081
1,161,221
1,161,175
772,942
4,140,739
2,209,223

51,615,553

10
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2019 10 499,092,435
10
0.05 taxe d"abonnement
11
2019 10

43,945,402 3,275,253,175 2019 22 34,396,710

29,617,191 3,196,935,673 2019 22 24,776,877

29,214,403 3,154,518,628 2019 18,970,625

12,058,765 851,993,471 2019 22 13,716,616

936,703 114,369,918 2019 22 (62,503)

1,283,168 156,836,430 2019 (241,918)

12,030,857 865,496,180 2019 (2,664,742)

43,596,631 3,291,314,559 2019 (10,472,793)

24,064,682 318,932 2019 22 45,019

2,174,987 30,008 2019 22 20,685

3,086,882 40,866 2019 11,532

4,975,376 65,940 2019 22 9,252

1,758,654 24,400 2019 22 6,955

2,464,979 34,335 2019 2,535

737,067 9,770 2019 1,831

722,094 9,570 2019 22 1,351

1,275,659 16,957 2019 (469)

2,558,713 23,562 2019 (769)

9,516,192 126,500 2019 (3,500)

1,272,219 11,752 2019 22 (6,146)

550,150 5,115 2019 22 (6,252)

833,179 11,280 2019 22 (16,349)

2,329,569 31,218 2019 22 (21,545)

3,041,153 28,275 2019 22 (34,558)

3,384,762 45,504 2019 22 (42,270)

12,292,744 113,553 2019 22 (59,377)
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5,755,031 77,914 2019 22 (112,926)
30,406,942 281,750 2019 (198,872)
17,650,808 164,700 2019 22 (265,005)
47,099,511 438,221 2019 22 (569,594)
14,925 1,817,642 2019 22 3,679
109,560 13,401,844 2019 22 (32,064)
113,791 13,956,154 2019 22 (70,058)
77,081,957
12
2019 10
80 TOPIX 2019 12 1,255,600,000 10,747,120
1,255,600,000 10,747,120
10,747,120
13
2019 10
1,001,868, 264
(443,297, 882)
558,570, 382
440,959,793
(2,632,998,295)
(2,192,038,502)
14
2019 10 8,461,179
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a
2019 10

W
)
97,800 404,818,889 375,454,200 2.48
123,500 445,448,212 341,662,750 2.27
62,900 145,704,052 325,193,000 2.16
103,500 310,567,180 253,316,250 1.68
78,900 210,644,705 251,454,300 1.67
44,300 135,256,821 250,560,800 1.66
460,500 * 232,802,004 246,413,550 1.64
97,200 226,188,286 245,284,200 1.63
110,300 151,463,394 228,872,500 1.52
153,600 212,934,364 222,720,000 1.48
140,400 147,719,149 220,779,000 1.47
280,200 295,914,287 216,790,740 1.44
405,000 216,667,901 213,192,000 1.42
29,100 173,928,820 201,022,800 1.33
45,700 134,158,766 185,404,900 1.23
43,500 200,056,949 164,125,500 1.09
39,000 197,226,689 151,125,000 1.00
30,700 149,255,171 148,864,300 0.99
80,300 119,536,691 145,102,100 0.96
8,800 90,124,126 144,364,000 0.96
88,300 189,997,067 144,282,200 0.96
50,100 156,331,606 143,260,950 0.95
60,600 133,688,196 141,561,600 0.94
16,200 120,973,695 137,052,000 0.91
71,400 211,492,301 135,517,200 0.90
76,100 168,345,736 132,033,500 0.88
44,500 111,888,619 130,451,750 0.87
88,700 131,708,769 127,683,650 0.85
33,400 144,514,078 122,912,000 0.82
73,500 129,399,975 120,282,750 0.80
98,200 125,561,915 119,902,200 0.80
32,000 155,440,065 118,080,000 0.78
59,400 129,524,986 114,701,400 0.76
8,100 108,549,013 113,521,500 0.75
121,800 120,482,483 112,969,500 0.75
42,600 89,761,415 109,631,100 0.73
193,800 101,717,085 109,497,000 0.73
27,600 118,475,110 108,909,600 0.72
21,900 113,930,987 108,076,500 0.72
56,000 116,800,305 107,128,000 0.71
188,100 130,471,135 107,028,900 0.71
4,400 35,310,594 106,832,000 0.71
93,500 89,881,293 106,403,000 0.71
41,300 122,894,029 102,300,100 0.68
17,300 118,970,832 100,513,000 0.67
31,500 89,014,493 98,752,500 0.66
19,000 148,918,762 96,596,000 0.64
27,200 101,177,605 93,595,200 0.62
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(€]

)

36,800 115,598,008 92,883,200 0.62

9,500 83,498,784 92,064,500 0.61
56,300 114,969,635 88,053,200 0.58
47,100 84,444,546 84,874,200 0.56
27,100 67,469,519 84,823,000 0.56
30,100 57,165,450 84,611,100 0.56
183,000 * 99,444,059 84,106,800 0.56
30,600 92,832,527 83,782,800 0.56
58,400 72,945,086 82,168,800 0.55
30,900 31,087,946 81,885,000 0.54
68,100 72,565,543 81,651,900 0.54
80,800 100,668,795 80,800,000 0.54
157,200 123,453,466 80,486,400 0.53
13,500 33,403,522 80,392,500 0.53
48,900 103,378,576 79,853,700 0.53
97,700 89,098,546 79,723,200 0.53
24,805 96,065,700 79,127,950 0.53
22,200 104,727,738 78,144,000 0.52
47,200 88,990,182 76,700,000 0.51

9,800 67,749,706 76,224,400 0.51
71,600 92,247,019 75,323,200 0.50
22,800 74,081,686 73,758,000 0.49
60,400 79,441,991 70,426,400 0.47
119,400 85,067,436 69,849,000 0.46
93,500 51,815,985 69,507,900 0.46
18,900 24,846,285 69,457,500 0.46
65,200 77,200,930 69,307,600 0.46
131,900 80,559,063 68,851,800 0.46

9,400 65,707,370 66,721,200 0.44
52,200 51,706,192 66,711,600 0.44
103,200 58,238,371 66,048,000 0.44
41,300 57,764,813 65,873,500 0.44
23,200 73,956,771 65,099,200 0.43
49,100 61,963,910 63,339,000 0.42
33,800 55,626,051 63,172,200 0.42
21,200 78,577,547 62,942,800 0.42
273,200 60,778,032 62,289,600 0.41
21,200 49,699,557 62,010,000 0.41

9,300 58,684,417 61,752,000 0.41
15,300 61,679,749 61,735,500 0.41
18,300 70,103,170 61,671,000 0.41
13,800 63,164,645 61,203,000 0.41
27,200 87,660,651 60,982,400 0.40
22,300 50,346,029 60,745,200 0.40
22,100 39,488,886 58,675,500 0.39
27,900 53,762,814 58,534,200 0.39
48,000 57,128,200 58,128,000 0.39

8,000 45,182,979 58,000,000 0.39
56,100 80,431,446 57,951,300 0.38
27,700 69,748,267 56,424,900 0.37
43,000 53,300,018 55,900,000 0.37
20,700 56,229,888 55,372,500 0.37
62,500 60,817,124 55,250,000 0.37

9,700 53,202,384 55,096,000 0.37
38,700 53,370,244 54,992,700 0.37

85/217



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

(€]

)

109,300 61,990,799 54,540,700 0.36
20,800 33,626,938 54,308,800 0.36
38,800 75,810,664 53,854,400 0.36
28,600 54,852,423 53,682,200 0.36

6,500 72,942,344 53,625,000 0.36
19,500 53,193,666 53,449,500 0.35
23,900 55,852,440 53,344,800 0.35
23,700 54,314,662 53,277,600 0.35
19,300 54,800,985 52,708,300 0.35
13,200 53,004,995 52,668,000 0.35
10,100 35,932,641 52,419,000 0.35
55,600 54,154,735 52,264,000 0.35
20,900 58,675,705 51,811,100 0.34
15,300 49,562,725 51,561,000 0.34
33,100 80,890,330 50,427,850 0.33

8,400 37,749,026 48,720,000 0.32
16,400 45,354,534 48,298,000 0.32
40,500 54,746,354 48,033,000 0.32
10,000 28,851,442 47,150,000 0.31
24,300 57,752,205 46,607,400 0.31
39,000 39,915,800 46,605,000 0.31
26,100 39,927,698 44,892,000 0.30
29,500 43,736,057 44,456,500 0.30
14,600 20,479,529 41,420,200 0.27
57,300 49,861,207 40,625,700 0.27

8,300  SCREEN 52,783,857 40,587,000 0.27
11,400 47,583,061 40,413,000 0.27
43,700 44,275,721 40,291,400 0.27
40,100 30,800,246 34,686,500 0.23
24,800 36,579,125 33,653,600 0.22
63,000 25,213,474 30,429,000 0.20
14,400 27,845,147 29,304,000 0.19
67,300 29,185,146 28,400,600 0.19
20,000 23,581,794 27,780,000 0.18

3,100 20,663,960 27,419,500 0.18

5,100 27,332,269 27,336,000 0.18
10,300 18,311,638 26,790,300 0.18

4,700 15,805,495 26,555,000 0.18

7,000 21,008,655 22,715,000 0.15

5,200 18,645,114 22,516,000 0.15

9,700 18,920,564 20,903,500 0.14

13,335,291,029 13,387,166,790 88.88
13,335,291,029 13,387,166,790 88.88
13,335,291,029 13,387,166,790 88.88
13,335,291,029 13,387,166,790 88.88

@
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18.35
17.11
14.35
13.38
12.25
.74
.56
.28
.05
.81
88.88

P N N W W

88.88
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Nonuira Multi Currency Aftractive Dividend Japan Stock Fund

Statement of Net Assets
asat July 10, 2019
fexpressed in SAPANESE YEN)
Motes
ASSETS
Investment in securities at market value 2 13,387,166, 700
feat cost: JPY 13,335 2940, 029}
Cazh at banks 1,301 866,385
Unrealised gain on future contracts 12 10,747,120
Unrealised gain on forward foreign exchange contracts i1 91,963,667
Margin receivable on derivatives 170,595,520
Due from brokers 228,131,112
Accrued income 27,517,457
Total Assets 15,217,988,051
LIABILITIES
Unrealised loss on forward foreign exchange contracts 11 14,881,710
Met interest payvable on cash and cash equivalents 144,055
Payable to brokers 56,430,213
Fayable for repurchases 32,565,570
Accrued expenses 8 51.615 553
Total Liabilities 155,637,101
NET ASSETS 15,062.350,950
Represented by units as follows:
Met Asset Value per Mumber of Units Met Assets
Uit Outstanding

Class A Units (in USD) 10,08 1,605,617 16,192,483
Class B Units (in US[3) 11.14 3,818,243 42 548 334
Class C Units (in AUD) 0.67 5,890,752 56,936,023
Class D Units {in AUD) 12.61 2,442,562 30,806,667
Class E Units (in EUR) 0.59 02064 891,324
Class F Units (im EUR) 10,16 163,360 1,659,494
Class G Units (in NZD) 9.79 1,791,584 17,533,505
Class H Units {in NZD) 1252 537,763 6,732,506

The aocompaning nofes form an integral part of these inancial stedements,
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the year ended July 10, 2019

fexpressed in JAPANESE YEN)

Mates

INCOME

Dividends received inet of withholding tax) 455,050,463
Total Income 455,050,463
EXPEMNSES

Investment Manager fees 4 85,920,472
Agent Comparny fees 5 85,854,630
Administrator fees 6 15,455,648
Depozitary fees 7 5.294,954
Interest paid on bank accounts 3,773,753
Correspondent bank fees 2,852,800
Management Company fees 3 5155441
Legal fees 943,159
Overseas registration fees 6,039,162
Crut-of-pocket expenses 3.431,851
Professional fees 4,278,063
Printing and publication fees 121,068
Subscription tax 10 8,253,145
Other expenses 1,237,155
Total Expenses 228,611,308
NET INVESTMENT INCOME 226,439,155
Met realised profit on investments 13 558,570,382
Met realised loss on future contracts (272,173,000
Met realised loss on foreign currencies and on Forward Toreign exchange contracts (496,199,440)
MNET REALISED LOSS FOR THE YEAR (209.802,058)
Change in net unrealised result on investments 13 (2,192,038,502)
Change in net unrealised result on future contracts 51,547,120
Change in net unrealised result on forward foreign exchange contracts (34,396, 029)

MET UMEEALISED LOSS FOR THE YEAR (2,174.887411)

MNET DECEEASE IN NET ASSETS AS A RESULT OF OPERATIONS (2,158,250.314)

The aocompaning nofes form an integral part of these inancial stedements,
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Nowmura Multi Currency Aftractive Dividend Japan Stock Fund

Statement of Changes in Net Assets
for the year ended July 10, 2019

{expressed in JAPANESE YEN)
Moles

Met assets at the beginning of the vear 19,582.085.241
NET INVESTMENT INCOME 226439155
NET REALISED LOSS FOR THE YEAR (209.802,058)
NET UNREALISED LSS FOR THE YEAR (2,174,887,411)
NET DECREASE IIN NET ASSETS AS A RESULT OF OPERATIONS (2,158,250,314)
Proceeds from subscriptions of units 776,925,101
Payments for repurchase of units (2,039.316,643)

(1,862.391,542)
Dividend paid to unitholders a (495,002 435)
NET ASSETS AT THE END OF THE YEAR 15,062.350,950

The aocompaning nofes form an integral part of these inancial stedements,
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Nomura Multi Currency Aftractive Dividend Japan Stock Fund

Statement of Changes in Units Outstanding

for the year ended July 10, 2019

(Ulnenicdiveal)

Class A Units

Number of units outstanding at the beginming of the year

MNumber of units issued
Number of units repurchased

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

MNumber of units outstanding at the beginning of the vear

Mumber of units issued
Mumber of units repurchased

Number of units sutstanding at the end of the vear
Class C Units

Murpber of units outstanding at the beginning of the vear

Mumber of units izsued
Mumber of units repurchased

Murmber of units cutstanding at the end of the vear
Class T Units

Mumber of units outstanding at the beginmimg of the vear

Murmber of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the vear
Clazs E Units

Number of units outstanding at the beginning of the vear

MNumber of units issued
Murmber of units repurchased

Number of units cutstanding at the end of the vear
Class F Units

Nurmber of units cutstanding at the beginning of the vear

Mumber of units izsued
Mumber of units repurchased

Number of units sutstanding at the end of the vear
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1,794,047

61,800
{250,230)

1605617

4,627,086

171,650
(980,493)

3818243

6,515,706

37,804
(662,758)

5,800,752

2,396,282

200,445
(244,165)

2,442,562

109,264

108
i16,408)

92964

96,760

73,000
{6,400}

163,360
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Nomura Multi Currency Aftractive Dividend Japan Stock Fund

Statement of Changes in Units Outstanding (continued)
for the year ended July 10, 2019

{Ulnaradite d)
Clags G Units
Mumber of units cutstanding at the beginning of the vear 2,024,194
Mumber of units izsued 1.250
Mumber of units repurchased (233,860)
Mumber of units outstanding a the end of the vear 1.791 584
Class H Units
Mumber of units outstanding at the beginming of the vear 580,873
Mumber of units izsued 43,690
Mumber of units repurchased (86,8007
Mumber of units outstanding at the end of the vear 537.763
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Nowmuira Multi Currency Aftractive Dividend Japan Stock Fund

Statistical Information
asat July 10, 2019
(Uincnidised)

2019 2018 2017
Met Assets at the end of the year (in JFY) 15,062.350,950 19,582,085, 241 26,463.774,757
Class A Units (in USD))
Met Assets at the end of the year 16,192 483 20,184,486 30,607 248
et Asset Value per unit at the end of the vear 10,08 11,25 11.17
Class B Units (in USD)
Met Assets at the end of the vear 47 548, 334 55,770,523 TBATE, 067
Met Asset Value per unit at the end of the vear 11.14 12,08 11.51
Class C Units {in AUD)
Met Assets at the end of the vear 56,936,023 T0,256,133 83,650,551
Net Asset Value per unit at the end of the year 9.67 10,78 10.55
Class D Units (in AUD)
et Assets at the end of the year 30,806,667 32,808,600 18670,724
Met Asset Value per unit at the end of the vear 12.61 13.73 13.07
Class E Units (in EUR)
et Assets at the end of the year 891,324 1,175,546 1,245,844
Met Asset Value per unit at the end of the vear 9,59 10.76 10.70
Class F Units {in EUR)
et Assets at the end of the vear 1,658,404 1008272 1,674,978
Met Asset Value per unit at the end of the vear 10,16 11.35 11.07
Class G Units (in NZIN
Met Assets at the end of the year 17,533,595 22118336 27.215.350
Met Asset Value per unit at the end of the year a.79 10,93 10.70
Class H Units {in WZI3)
et Assets at the end of the vear 6,732,596 7,896,936 9,007,755
Met Assel Value per unit at the end of the vear 1252 13,59 1220
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Nomura Multi Currency Aftractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2019

Mote 1 - Organisation

Momura Multi Currency Attractive Dividend Japan Stock Fund (hereinafter referred to as the “Fund®) organized in and under
the laws of the Grand-Duchy of Luxembourg as a mutual investment fund {fonde commim de place mend), 1= an unincorporated
co-proprictorship of its transferable securities and other assets, managed in the interest of its co-owners (hereinafter refered o
as the “Unitholders™) by Global Funds Management 5.4 (hereinafter referred to as the “Management Compary™), a société
anonvme incorporated under the laws of the Grand-Duchy of Luxembourg and having its registered office m Hesperange,
Grand-Duchy of Luxembourg The assels of the Fund are segregated from those of the Management Company and from those
of other funds managed by the Management Company.

The Management Company is an allemnative investrment fund ranager within the meaning of article 1(46) of the law of
Juby 12, 2013 on altemnative investment fund managers, as amended (the *2013 Law™).

The Fund is organised in the Grand-Duchy of Luxembourg and qualifies under Part 1T of the law of December 17, 2010 on
imdertakings for collective investment, a5 amended (the “2010 Law™), as well as an altemative investment fimd within the
meaning of article 1 (39) of the 2013 Law,

The Management Compamy on behalf of the Fund issues eight classes of Units (each a *Class of Units™), namely;

Class A Units denominated in USD (with monthly distnbutions) (hereinafter referred to as “Class A Umits™);
Class B Units denominated in USD ¢with annual distributions) (hereinafter refeared to as “Class B Units™);
Class C Units denominated in AUD (with monthly distributions) (hereinafter referred to as “Clazs C Units");
Class [ Units denominated in AUD (with annual distributions) (hereinafter refemed to as ~Class D Units™);
Class E Units denominated in EUR (with month by distributions) (hereinafler referred 1o as “Class E Units");
Class F Units denominated in EUR {(with annual distributions) (hereinafter referred to as “Class F Units”);
Class G Units denominated in NZD (with monthly distnbutions) thereinafler refered to as “Class G Units™);
Class H Units denominated in WZD (with annual distributions) (hereinafter referred to as “Class H Units™);

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

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

The Fund was mnitially established for a period expiring on July 10, 2014, The duration of the Fund was however extended for
the first time for a period of five years Lo expire on July 10, 20019 and was re-extended for a further period of five years to
expire on July 10, 2024. The Fund may be dissolved at any time prior to the end of its life or mav be extended for a further
pericd by mutual agreement between the Management Company and the Depositary.

The investment objective of the Fund is to pursue the perfornmance of its actively managed portfolio consisting of Japanese
equity securities mainly listed on the first section of the Tokvo Stock Exchange in 4 different currencies, ULS, Dollar (USD,
Australian Dollar (AUD), Eure (EUR) and Mew-Zealand Dollar (WNZL)).

As for its investments in Japanese equity securities, the Fund intends to focus on the dividend yield of its portfolio of Japanese
equity securities, seeking a total retum consisting of high level of income gains and medium to long-term capital gains through
actively managing such portfolio, In principle, stock selecthion and weighting decision wall be made aiming its average dividend
vield to exceed that of markel average.

The Fund wall use the Tokyoe Stock Exchange Stock Price Index (“TOPIX™) as the reference index, However, the performance
af each Clasgz of Unite in termes of its respective currencies will not necessarily correspond to the performance of such reference
index.

Under normmal market conditions, the Fund will invest at least %% of its total net assets in diversified Japanese equity securities
and, to a limited extent, in Japanese equity index futures. The aforesaid percentage temporarily may not be satisfied in certain
circumstances ingluding but not limited to extracrdinary situation cavsed by foreign exchange fluctuation.

The assets of the 8 Classes of Units shall be managed n one pool (the “Common Portfolic™) and the pool shall be divided into
& parls attributable to each Class of Units in accordance with total net assets of each Class of Units, Additionally, for each Class
of Units forward currency contracts will be entered into, in order to protect the assets attributable to the relevant Class of Units
against the currency fluctuation between the relevant curmency of denomination of the relevant Class of Units and Japanese Yen
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Nomura Multi Currency Aftractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2019 (continued)

Mote 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with Luxembourg legal and regulatory requirements relating to
investment finds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES
(a) securities histed on a stock exchange or traded on any other Regulated Market are valued at the last available closing price
on such exchange or market. If a security is listed on several stock exchanges or markets, the last available clesing price at

the stock exchange or market. which constitutes the main market for such securities, is determining;

(b} securities net listed on any stock exchange or traded on any Regulated Market are valued at their last available market
price;

(c) securities for which no price quotation i= available or for which the price referred to in (a) and/or (b) is not representative
of the fair market value, are valued prudently and in good faith on the basis of their reasonable foreseeable sales prices;

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

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

(f) short-ferm investments that have a remaining maturity of one vear or less may be valued (i) at market value or (i) where
market value is not available or not representative, at amortized cost,

In the event that extraordinary circumstances render such a valuation impracticable or inadequate, the Management Company 1=
authorised, prudently and n good faith, to follow other rules in order to achieve a fair valuation of the assets of the Fund,

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Inwvestment ransactions are accounted for on the trade date. Interest income is recognised on an accrual basis, Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securities sold,

CONVERSION OF FOREIGN CURRENCIES

The Fund maintaing its accounting records in JAPANESE YEMN (“JPY™) and its financial statements are expressed in this
curmency. Asscts and liabilities expressed in currencies other than JPY are translated into JPY at applicable exchange rates at the
vear-end. Income and expenses in currencies other than JPY are translated into JPY al appropriate exchange rates ruling at the
date of tranzaction.

Inwestment transactions in currencies other than JPY are translated into JPY at the exchange rate applicable at the transaction
ifate.

The Fund does not isclate the portion of the resulis of operations resulting from changes in foreign exchange rates on
mvestments from the fluctuations ansing from changes in market prices of secunties held, Such fluctuations are ncluded with
the net realised and wnrealised gain or loss from investments,

Cunrency rabes as at July 10, 20019

1IPY = 001327 AUD
LIPY = 000820 EUR
1LJFY = 001302 NID
LIPY = o0i9ls USD
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2019 (continued)

Mote 2 - Significant Accounting Policies (contimued)

FORWARD FOREIGN EXCHANGE CONIRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining period until
maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations.
Unrealised gains are reported as an asset and unrealised losses are reported as a liability in the Statement of Net Assets,

FUTURE CONTRACTS

Initial margin deposits are made upon entering into future contracts and can be made either in cash or securities. During the
period for which the future contract is open, changes in the value of the contract are recognized as unrealised gains or losses by
mmarking to market the fulure contract to reflect the value of the contract at the end of each valuation day.

Wartation margin pavments are made or receved, depending on whether unrealised losses or gams are incurred. Unrealised
gains are recorded as an asset and unrealised losses as a liability in the Statement of Net Assets. When the contract is cloged, the
Fund records a realized gain or loss equal to the difference between the value of the contract at the time it was opened and the
value at the Lime it was closed

MNote 3 - Management Company fees

The Management Company 15 entitled to receive out of the assets of the Fund, a management fee payable in JFY quarterly in
arrears o an accounting year basis within 60 days of the end of the relevant quarter (if the day is not a Business Day, then the
wnmediately preceding Business Day) at an annual rate of (00396 of the average daily net assets of the Fund during the relevant
quarter.

MNote 4 - Invesiment Manager lees

The Investiment Manager is entitled to receive out of the assetz of the Fund for its advisory services in relation to the asset
management, a fee payvable in Japanese Yen quarterly in ammears on an accounting vear basis within 60 days of the end of the
relevant quarter (if the day is not a Business Day, then the immediately preceding Business Day) at an annual rate of 0.50% of
the average daily total net assets of the Fund during the relevant quarter,

Mote 5 - Agent Company lees

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

Mote 6 - Adminisirator fees

The Administrator, the Registrar and Transfer Agent and the Corporate Agent are entitled to receive out of the assets of the
Fund in accordance with market practice in the Grand-Duchy of Luxembourg, an administration fee payable in Japanese Yen
quarterly in arears on an accounting vear basis within 60 days of the end of the relevant quarer Of the day 15 not a Business
Day, then the immediately preceding Business Day) at an annual rate of 0.09%% of the average daily total net assets of the Fund
during the relevant quarter.

MNote 7 - Depositary lees

The Depositary and Paving Agent are entitled to receive out of the assets of the Fund in accordance with market practice in
Luembourgz, @ Depositary fee pavable in Japanese Yen quarterly in amrears on an accounting vear basis within 60 davs of the
end of the relevant quarter (i the day 15 not a Business Day, then the immediately preceding Business Day) at an annual rate of
0.03%% of the average daily total net assets of the Fund during the relevant quarter. The fees of the Depositary's correspondents
will also be paid out of the asset= of the Fund,
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Nomura Multi Currency Artractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2019 (continued)

MNote § - Accrued expenses

JPY
Investment Manager fees 19,352,143
Agent Company fees 19,337,029
Administrator fees 3.481,081
Depositary fees 1,161,221
Management Company fees 1,161,175
Cut-of-pocket expenses 772,942
Professional fees 4,140,739
Subscription tax 2,200,223
Accrued expenses 51,615,553

Mote 9 - Distributions

Class A, C, E and G Units

For these Classes of Units, the Management Comgpany may declare monthly or other interim distributions out of the met
imvestment meome, and net realised and unrealised capital gains and, if considered necessary to maimntain 2 reasonable level of
distributions, ot of any other funds available for distribution,

The Management Company has the ntention to make stable monthly distributions to Unitholders, as of the 10th day of each
month. If such day is ned a Valuation Day, distribution will be made to Unitholders as of the immediately preceding Valuation
Day. The Management Company considers to distribute, in January and July, additional amount, considering the then current
Met Asset Value of each of these Classes of Units.

Class B, . F ani H Units

For these Classes of Units, the Management Compary may declare annual or other interim distributions out of the net
investment income, and net realised and unrealised capital gains and, it considered necessary to maintain a reasonable level of
distributions, out of any other funds available for distribution,

The Management Company has the intention to make annual distributions to Unitholders, as of July 10 each vear. If such day 1=
not a Valuation Day, distribution will be made to Unitholders as of the immediately preceding Valuation Dy,

Mo distribution may be made as a result of which the total net assets of the Fund would fall below the equivalent in JFY of the
minirnum amount of the net assets of undertakings for collective investment, as required by Lusembourg law.

Distributions not claimed within five years from their due date wall lapse and revert to the Fund,

For the vear ended July 10, 2009, the Fund distributed a total amount of JPY 499092 435 (converted into relevant Classes
curmencies at exchanges rates prevailing on the tmnsactions dates) to the Unitholders of Class A, B, C, I, E, F, G and H Umnits,

Mote 10 - Taxation

The Fund 15 subject to Lixembourg law m respect of its tax status, Under legislation and regulations currently prevailing in
Luxembourg, the Fund is subject to a subscription tax (taxe o 'abommenien) on its net assets at an annual rate of 0.05%
ealculated and payable quarterly. Under present law neither the Fund ner the Unithelders (except persens or companies who
have or, in certain limited circumstances, formerly had their residence, registered office or a permanent establishment in
Luembourg) are subject to any Luxembourg tax on income or capital gains nor to amy withholding or estate tae. The Fund
collects the income received from the securities in its portfolio after deduction of any withholding tax in the relevant countries,
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Nomura Multi Currency Artractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2019 (continued)

MNote 11 - Forward foreign exchange confracts

As at July 10, 2019, the Fund had the following open forward foreign exchange contracts:

Currency Dought Amount  Ourrency Sald Amount Maturity Unirealised Gain / (Loss)
Bought Sold Date in TFY
AUD 43045 402 Py A2T5253175 Tuly 22, 2019 34,386,710
Ush 20,617,191 TPY 3,106,635 573 Tuly 22, 2019 24,776 877
UsD 20214403 IPY 314518628 Augus D8, 2019 18970615
NEZD 12 058,765 IFY BS1.508 471 July 22, 2019 13,716 616
EUR 035,700 PY 114,360 918 July 22,2019 (62,503)
EUTR 1283168 TPy 156,536 430 August 08, 2019 {241 91E)
NZD 12030857 TPy BOS 406,180 August 08, 2019 (2,664,742)
AUD A3 506,631 TFY 3,191 314 559 Auguist D8, 2019 (10,472 793}
JFY 24 D6 6B AUD 318932 July 22, 2019 45,019
Ty 2174 987 NZD 30,008 July 22, 2019 20,685
TPy 3086, EEL AUD A B Augus O, 2019 11,532
TPy ADT5ATE AUD 65,940 July 22, 2019 L
TPy 1,758,654 NID 24,4060 Tuly 22, 2019 6,955
TPY 2464979 NZD 34333 August 08, 2019 2,538
TFY TAT T AUD 9. 770 Augrus OF, 2019 1.531
Py 722,004 ALTD 9570 July 22, 2019 1351
TFY 1275659 AUD 16,957 August 08, 2019 (A69)
TPY 2 558,713 1T5D 23,562 August DR, 2019 (T69)
TBY 9,516,192 AUD 126,500  August OF, 2019 (3,500)
TPY 1272219 USD 11,752 July 22,2019 (6,146}
TPY 550,150 USD 5115 Tuly 22,2019 (6.252)
TFY 833,179 AUD 11,260 Tuly 22, 2019 (16349
IPY 2329569 AUD 31,218 July 22, 2019 (21,545)
TFY 3041153 usD 28,273 Tuly 22, 2019 (3 .558)
TPY 3384761 AUD 45,504 July 22, 2019 42270}
TPY 12.292,744 USD 113,553 July 22, 2019 (59371
TPY 5755031 AUD 77,914 July 22, 2019 (112,526}
JPY 30 406,942 Ush 281,750 August OF, 2019 (198.872)
TPY 17 550,808 USD 164,700 July 22,2019 (265 005)
TPY 4T 099,511 USD 438,221 Tuly 22,2019 (569 594)
EUR 14 925 TPy 1,817 642 July 22, 2019 34679
EUR 1 560 TFY 13,401 844 July 22, 2019 (A2 064)
EUR 113,791 IPY 13 956,154 July 22, 2019 (TOOSE)
77,081,957
MNote 12 - Future contracs
As at July 10, 2019, the Fund had the following open future confracts:
Number H Unrealised
Currency of Drescription MEET-'" Market value Gain in JFY
cotiiracts
Long Positions
IPFY BO FUT TOPIX INDX Seplember 12, 2019 1,255 040 0 10,747,120
1,255 GO0 000 10,747,120
10,747,120
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2019 {(continued)

MNote 13 - Breakdown of the realised unrealised results on investments

For the yvear ended July 10, 2019, the breakdown of the Net realisedunrealised results on investments, 23 set out in the
Statemett of Operations of the Fund, 15 as follows:

JEY
Realized profit on investments 1001 868,264
Eealised loss on mvestments (443,297 882
Met realised profit on investiments 558,570,382

JPT
Change in unrealised profit on nvestments 440,959,793
Change in unrealized loss on investments (2,632,908 205)
Change in net unrealised result on investments (2.192,038.502)

Mote 14 - Transaction costs

Transaction costs are defined as amy broker commission fees, local, transfer and stock exchanges taxes and any other charges
and fees linked to the purchase and sale of investments. Transaction costs applied to a specific investment transaction through
the use of spreads or directly deducted from the price of the investments are excluded from the transaction costs caleulation,

Transaction costs recorded by the Fund during the vear ended Juby 10, 2009 amounted to JPY 8.461,179, Transaction costs are
included i the cost of Investments.
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Nonura Muldti Currency Attractive Dividend Japan Stock Fund

Statement of Investments

as at July 10, 2019
fexpressed in JAPANESE YEN

Market In %aal

e L ok
Quantity " Description Cost Value Net Assels

TRANSFERABLE SECURITIES ADMITTED TO OFFICTAL EXCHANGE LISTING

JAPAN
ORDINARY SHARF,

97,800 SUMITOMO MITSUI FINANCIAL GROUP INC AD4818.880 375454200 248
123,500 SUBARU CORP 445448212 341,662,750 2.27
62,000 NIPPON TELG & TEL CORP NTT 145,704,052 325,193,000 216
103,500 JAPAN TOBACCO INC 310,567,180 253,316,250 1.68
78,900 DAIWA HOUSE INDUSTRY CO LTD 210,644,705 251,454,300 1.67
44,300 TOKIO MARINE HOLDINGS INC 135,256,821 250,560,800 1.66
460,500 JXTG HOLDINGS * 232802004 246,413,550 1.64
97,200 KOMATSU LTD 226188286 245284200 1.63
110,300 ITOCHU CORP 151,463,304 228,872,500 1.52
153,600 MITSUBISHI ELECTRIC CORP 212934364 222,720,000 148
140,400 ASTELLAS PHARMA INC 147,719,149 220,779,000 147
280,200 NISSAN MOTOR CO LTD 205014287 216,790,740 1.44
405,000 MITSUBISHI UFJ FINANCIAL GROUP 216,667,901 213,192,000 142
29,100 TOYOTA MOTOR CORP 173928820 201,022,800 1.33
45,700 HITACHI LTD 134,158,766 185,404,900 1.23
43,500 SEVEN & 1 HOLDINGS CO LTD W0,056949 164,125,500 1.09
30,000 DENTSU 197,226,680 151,125,000 1,00
30,700 MURATA MANUFACTURING CO LTD 149,255,171 148,864,300 0,99
80,300 MITSUI & COLTD 119,536,691 145,102,100 0,96
8,800 TOKYO ELECTRON LTD 90,124,126 144,364,000 0,96
88,300 DAI-ICHI LIFE HOLDINGS INC 189,997,067 144,282 200 0.96
50,100 HONDA MOTOR CO LTD 156,331,606 143,260,950 0.0%
60,600 HITACHI CAPITAL 133688196 141,561,600 0,04
16,200 TDK CORP 120973695 137,052,000 0,91
71,400 YAMAHA MOTOR CO LTD 211,492,301 135,517,200 0,90
76,100 SEIKO EPSON CORP 168,345,736 132,033,500 0,88
44,500 MITSUBISHI CORP 111,888,619 130,451,750 0.87
$8,700 SOFTBANK CORP 131,708.760 127,683,650 0,85
33400 AGC INC 144514078 122,912,000 0.82
73,500 ORIX CORP 129,399.975 120,282,750 0.80
98,200 ISUZU MOTORS LTD 125,561,915 119,902,200 0,80
32,000 AISIN SEIKI CO LTD 155440065 118,080,000 0.78
59,400 NGK SPARK PLUG CO LTD 120524986 114,701,400 0.76
8,100 DAITO TRUST CONSTRUCTION COLTD 108,549,013 113,521,500 0,75
121,800 PANASONIC CORP 120482483 112,969,500 0,75
42,600 NTT DOCOMO 89761415 109,631,100 0.73
193,800 CTTIZEN WATCH CO LTD 101,717,085 109,497,000 0.73
7,600 SUMITOMO MITSUI TRUST HOLDINGS INC 18475110 108,909,600 0.72
21,900 TREND MICRO INC 113930987 108,076,500 0,72
56,000 KYOWA KIRIN CO LTD 116800305 107,128,000 0.71
188,100 CHIBA BANK LTD 130471135 107,028,000 0.71
4,400 HIKARI TSUSHIN INC 35310594 106,832,000 0.71
93,500 SANWA HOLDINGS CORP 20881203 106,403,000 0,71
41,300 ELECTRIC POWER DEVELOPMENT CO 122,894,020 102,300,100 0.68

1) hiemtity represerss @ mumber of units/shares.

The accompearnving nofes form an ifegral port of these financial sfede nents.
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2019
fexpressed in JAPANESE YEN)

Market In %aal

e L ok
Quantity " Description Cost Value Net Assels

TRANSFERABLE SECURITIES ADMITTED TO OFFICTAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARF. (CONTINUED)

17,300 NIPPON EXPRESS 118970832 100,513,000 0.67
31,500 SUMITOMO METAL MINING CO LTD 89,014,493 98,752,500 0.66
19,000 NITTO DENKO CORP 148918762 96,506,000 0.64
27,200 JAPAN AIRLINES 101,177,605 93,505,200 0.62
36,800 MITSUI CHEMICALS INC 115,598,008 92,883,200 0.62
9,500 SHIN-ETSU CHEMICAL O LTD £3,498,784 92,064,500 0.61
56,300 NGK INSULATORS LTD 114,969 635 88,053,200 0.58
47,100 LIXIL GROUP CORPORATION 84,444,546 84,874,200 0.56
27,100 DENKA CO LTD 67,469,519 £4,823,000 0,56
30,100 DIC CORP 57,165,450 84,611,100 0,56
183,000 RESONA HOLDINGS INC * 99,444,050 84,106,800 0,56
30,600 WIPPON ELECTRIC GLASS COLTD 2,832,527 3,782,800 0,56
58,400 STAR MICRONICS CO LTD 72,045,086 82,168,800 0.55
30,900 AZBIL CORP 31,087,946 81,885,000 0,54
62,100 AMADA HOLDINGS CO LTD 72,565,543 81,651,900 0.54
80,800 SHIKOKU ELEC PWR 100,668,795 80,800,000 0.54
157,200 MITSUBISHI MOTORS CORP 123,453 466 20,486,400 0.53
13,500 DAIICHI SANKYO 0O LTD 33,403,522 80,392,500 0,53
48,900 JSE CORPORATION 103,378,576 79,853,700 0.53
97,700 NISSHINBO HOLDINGS INC 80,008,546 79,723,200 0.53
24,805 [DEMITSU KOSAN CO LTD 96,065,700 79,127,950 0.53
22,200 TSUBAKIMOTO CHAIN CO 104,727,738 78,144,000 0.52
47,200 RESORTTRUST INC 88,000,182 76,706,000 0,51
9,800 FLUITSULTD 67,749,706 76,224,400 0.51
71,600 K'S HOLDINGS CORP 92,247,019 75,323,200 0,50
22,800 TAI'YO HOLDINGS CO LTD 74,081,686 73,758,000 0.49
60,400 HASEKO CORP 79,441,991 70,426,400 0.47
119,400 ONWARD HOLDINGS 85,067,436 69,849,000 0,46
93,500 MITSUBISHI CHEMICAL HOLDINGS 51,815,985 69,507,900 0,46
18,900 NIHON UNISYS LTD 24,846,285 69,457,500 0.46
65,200 OBAYASHI CORP 77,200,930 69,307,600 0.46
131,900 PENTA-OCEAN CONSTRUCTION COLTD 80,559, (63 68,851,800 0.46
9,400 KYOCERA CORP 65,707,370 66,721,200 0.44
52,200 RELIA [NC 51,706,192 66,711,600 0.4
103,200 TOKYU FUDOSAN HOLDINGS CORP 58238371 66,048,000 0.44
41,300 BELLSYSTEM24 HOLDINGS INC 57,764,813 65,873,500 0.4
23,200 WACOAL HOLDINGS CORP 73,936,771 65,009,200 0.43
49,100 JFRONT RETAILING CO LTD 61,963,910 63,339,000 042
33,800 DIP CORP 55,626,051 63,172,200 0.42
21,200 POLA ORBIS HOLDINGS INC 78,577,547 62,042,800 0.42
273,200 NIPPON LIGHT METAL HLDG CO LTD 60,778,032 62,289,600 0.41
21,200 HANWA €0 LTD 49,699,557 62,010,000 0.41
9300 ABC-MART INC 58,684,417 61,752,000 0.41
15,300 PIGEON CORP 61,679,749 61,735,500 0.41

1) hiemtity represerss @ mumber of units/shares.

The accompearnving nofes form an ifegral port of these financial sfede nents.
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2019
fexpressed in JAPANESE YEN)

Market In %aal

e L ok
Quantity " Description Cost Value Net Assels

TRANSFERABLE SECURITIES ADMITTED TO OFFICTAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

18,300 TOKYO OHKA KOGYO €O LTD 70,103,170 61,671,000 0.41
13,800 NIPPON STEEL TRA 63,164,645 61,203,000 0.41
7,200 EXEDY CORP 87,660,651 60,982,400 0.40
22,300 SATO HOLDINGS CORP 50,346,020 60,745,200 0.40
22,100 KYOWA EXEO CORP 30,488,896 58,675,500 0,39
27,900 BROTHER INDS LTD 53,762,814 58,534,200 0,30
48,000 SANKI ENGINEERING CO LTD 57.128,200 58,128,000 0.39
8,000 CHUGAI PHARMACEUTICAL €O LTD 45182979 58,000,000 0,39
56,100 SAKATA INX CORP 80,431,446 57,051,300 0.38
27,700 FUKUOKA FINANCIAL GROUP INC 69,748,267 56,424,900 0.37
43,000 SUMCO CORP 53,300,018 55,900,000 0,37
20,700 IBJ LEASING CO 56,220,898 55,372,500 0.37
62,500 ITOCHU ENEX COLTD 60,817,124 55,250,000 0.37
9,700 HORIBA LTD 53,202,384 55,096,000 037
38,700 USHIO INC 53,370,244 54,992,700 0.37
109,300 YAMADA DENKI CO LTD 61,990,799 54,540,700 0,36
20,800 STARTS CORP INC 33,626,938 $4,308,800 0.36
38,800 FURUKAWA CO 75,810,664 53,854,400 0.36
28,600 KYORIN HLDGS 54,852,423 53,682,200 0.36
6,500 SHIMAMURA CORP 72,942,344 53,625,000 0.36
19,500 COMSYS HOLDINGS CORP 53,193,666 53,449,500 0.35
23,900 FUIIMI INC 55,852,440 53,344,800 0.35
23,700 CAPCOM CO LTD 54314662 $3,277,600 0.35
19,300 HITACHI CONST MACH CO LTD 54,800,985 52,708,300 0.35
13,200 DAIDO STEEL CO LTD 53,004,995 52,668,000 0.35
10,100 BANDAI NAMCD HOLDINGS INC 35,932,641 52,419,000 0.35
55,600 NSK LIMITED 54,154,735 52,264,000 0.35
20,900 PARK24 COLTD 58,675,705 51,811,100 0.34
15,300 MATSUMOTOKIYOSHI HLDGS CO LTD 40562725 51,561,000 0.34
33,100 JFE HOLDINGS INC 80,890,330 50,427,850 0.33
8,400 HITACHI HIGH-TECHNOLOGIES CORP 37,749,026 48,720,000 0,32
16400 HITACHI CHEMICAL CO LTD 45354534 48,208,000 0.32
40,500 HITACHI METALS LTD 54,746,354 48,033,000 0.32
10,000 INABA DENKISANGYO COLTD 28,851,442 47,150,000 0.31
24,300 JAPAN POST INSURANCE CO LTD 57,752,205 46,607,400 0.31
39,000 RAIZNEXT CORP 39,915,800 46,605,000 0.31
26,100 KONOIKE TRANSPORT CO LTD 30,927,608 44,892,000 0.30
20,500 TOYO TIRE CORP 43,736,087 44,456,500 0.30
14,600 ITOCHU TECHNO-SOLUTIONS CORP 20,479,529 41,420,200 0,27
57,300 DEXERIALS CORP 49,861,207 40,625,700 0.27
£,300 SCREEN HOLDINGS CO LTD 52,783,857 40,587,000 0.27
11,400 SHINDENGEN ELEC 47,583,061 40,413,000 0.27
43,700 YAMABIKO 44275721 40,291,400 0.27
40,100 SENKO GROUP HOLDINGS 30,800,246 34,686,500 0.23

1) hiemtity represerss @ mumber of units/shares.

The accompearnving nofes form an ifegral port of these financial sfede nents.
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Nomura Multi Currency Attractive Dividend Japan Stock Fund

Statement of Investments (continued)

as at July 10, 2019
fexpressed in JAPANESE YEN)

Market In % af

s 7
Quantity " Description Cost Value Net Assels

TRANSFERABLE SECURITIES ADMITTED TO OFFICTAL EXCHANGE LISTING (CONTINUED)

JAPAN (CONTINUED)
ORDINARY SHARF, (CONTINUED)
24,800 CHUGOKU ELECTRIC POWER CO LTD 36,579,125 33,653,600 0.22
63,000 SUMITOMO CHEMICAL COLTD 25,213,474 30,429,000 0.20
14,400 KOE TECMO HOLDI 27,845,147 30,304,000 0.19
67,300 CONCORDIA FINANCIAL GROUP LTD 20185146 28,400,600 0.19
20,000 INABATA & CO 23,581, 794 27,780,000 0.18
3,100 WEST JAPAN RAILWAY COMPANY 20,663,960 27,419,500 0.18
5,100 SCSK CORP 27.332.269 27,336,000 0.18
10,300 SONY FINANCIAL HOLDINGS INC 18,311,638 26,790,300 0.18
4,700 MEITEC CORPORATION 15,805,495 26,555,000 0.18
7,000 ENPLAS CORP 21,008,655 22,715,000 015
5,200 OTSUKA CORP 18,645,114 22,516,000 0.15
9,700 USS COLTD 18,020,564 20,903, 500 0.14
13,335,291,029  13,387,166,790 88.88
Total JAPAN 13,335,201,020  13,387,166,790 88,88

Total TRANSFERABLE SECURITIES
ADMITTED TO OFFICIAL EXCHANGE
LISTING 15,335291.029 13387166, 7% B5.58

Total Investments 13.335.291,029 13, 387,166,790 H8.88

* Securities partially pledged

1) hiemtity represerss @ mumber of units/shares.

e accompanyving nofes form an Udegral port of these financial sfote ments.
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Nenira Multi Currency Attractive Dividend Japan Stock Fund

Economic and Geographical Division of Investments
as at July 10, 2019

. . nnin In % of
Economic and Geographical Division Net Assels
JAPAN

Financials 18.35
Information Technoloey 17.11
Consumer Discretionary 14,35
Materials 13.38
Industrials 12.25
Telecommunication Services 3.74
Energy 356
Health Care 208
Consumer Staples 205
Ultilities 1.81
82,88

Total Investments 88.88
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2018 10

2018 10

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

19,738,022,909

5,501,128

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

19,965,405

66,372,056

155,937,668

19,582,085,241

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

506,352,823

506,352,823

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

10 11,133,371
795,429

293,431,053

212,921,770

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

2,124,346,678

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

(1,629,851,282)

707,417,166
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2018 10

26,463,774,757

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

707,417,166

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

(6,910,953,111)

(678,153,571)

19,582,085,241
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2018 10

fonds commun de placement

2013 12 2013

2010 12 17 2010
2013 39

10 2019 10
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0.03

0.50

0.50

0.09
60

60

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

66,372,056
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52,043,067
38,862,151
15,254,694
38,673,763
1,200,818
1,216,612
52,212,391
15,393,945
1,616,865
499,904
1,425,158
556,934
437,667
738,615
2,756,252
1,324,328
726,148
815,780
1,125,850
1,318,720
893,158
11,468,508
4,153,015
1,853,793
1,905,027
2,041,883

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

6,652

18,831

4,319

5,405

6,747

24,956

12,085

5,701

10,056

10,303

12,046

11,065
103,663
37,715

16,965

23,342

27,331

112/217

2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018

20

20
20
20
20

20
20
20
20
20
20
20
20
20
20
20

20
20
20

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

5,673,405

1,279,095

616,430
(1,753,212)
(19,334,038)
(45)
(5,098)
(6,227)
(6,776)
(10,616)
(10,650)
(15,030)
(17,755)
(17,834)
(18,244)
(18,326)
(19,014)
(24,572)
(27,570)
(29,580)
(30,176)
(30,925)
(35,590)



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2,078,130 25,541 2018 20 (40,235)
4,674,189 42,531 2018 20 (48,751)
11,880,870 156,988 2018 20 (51,914)
5,623,167 74,834 2018 (57,346)
4,310,418 52,685 2018 20 (59,170)
10,109,630 91,592 2018 20 (61,359)
5,411,893 49,423 2018 20 (76,403)
4,425,997 54,513 2018 20 (95,152)
7,685,070 93,933 2018 20 (105, 495)
12,053,754 109,653 2018 20 (122,950)
5,597,620 69,263 2018 20 (146,848)
12,489,167 113,975 2018 20 (167,442)
8,906,481 110,205 2018 20 (233,652)
10,558,611 130,206 2018 20 (240,270)
20,889,124 255,568 2018 (276,561)
1,373,087 112,060,405 2018 20 1,819,132

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

(40,800,000)
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2,585,386,854
(207,464,167)

2,377,922,687

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

(1,479,215,065)

10
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Nowera Multi Currency Aftractive Dividend Japan Stoek Fund

ABSETS

Investment in secumties at market value

(e cost; JPY 14,508 353, 867)
Cash at banks

Statement of Net Assets

as at July 10, 2018

{expressed in JAPANESE YEN)

Unrealised gain on forward foreign exchange contracts

Margin receivable on derivatives

Receivable for subscriptions
Due from brokers
Accrued ingome

Total Assets

LIABILITIES
Bank overdrafl

Unrealised losz on fuhare contractz

Unrealised los= on forward foreign exchange contracts

Interest on deposis
Payable for repurchases
Arcruel expenses

Total Liabilities

MET ASSETS

Represented by unils as follows:

Class A Uitz (in USD)
Class B Units (in LSD)
Class C Units {in AUDY)
Class [ Units (in ALY
Clags E Unats (in EUR)
Class F Units {m EUR)
Class G Units (in NZD)
Class H Units (in MZED)

et Asset Value per

Linit

11.25
12.05
10,78
13.73
1078
11.35
10.93
13.59

Motes
2 17.053,268,130
2,161,971 ,002
11 134672812
233,135,530
T.208.165
122484 844
25282426
19,738,022 909
5501128
12 01,800, ()
11 23,194, 826
104,253
19,965 405
B 0,372,056
155,937,668
19, 582,085,241
Mumber of Units Met Assets
Onntstanding
1,794,047 20,184 486
4,627,086 55,770,523
6,515,706 T.256,133
2,396,282 32898, 600
106, 264 1,175 546
Q6,760 1,048,272
2,024,104 22118336
S8BT T.B26,936

The accomperving nodes form an infegral pert af these nanciol siatemenls.
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Neowarra Multi Currency Attractive Dividend Japan Stock Fund

Statement of O perations
for the year ended July 10, 2018

fexpressed i JAPANESE FEN)

INCOME
Dividends received (net of withholding tax)

Total Income

EXPENSES

Investment Manager fees
Agent Comparry fees
Adminisirator fees
Depositary fecs

Interest paid on bank accounts
Correspondent bank fees
Management Company fees
Legal fecs

Crverseas regisiration fees
Cut-of-pocket expenses
Professional fees

Printing and publication fees
Subscription tax

Other cxpenses

Total Expenses
NET INVESTMENT INCOME
Met realised profit on investments

Wed realised profit on fulure contracts
et realised loss on foreign currencies and on forward foreign exchange contracts

WET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on mvestments
Change in net unrealised result on future contracts
Change in net unrealised result on forward foreign exchange confracts

HWET UNREALISED LOSS FOR THE YEAR

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Noles

- ST

14

The accomperving nodes form an infegia pert af these nanciol siatemenls.
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506,352 823

506,352,823

111,633,280
111,547 581
20,080,919
6,845 960
3421070
3,357,041
6,608,258
Gao T
7681 882
4,458 899
4,847 990
259 466
11,133,371
T 429

203,431,053

212,921,770

2377922687
187,981 998
(HHL558,007)

2,124, 346,678

(1,479,215,065)
(60, S, (1K)
(RO.E36,21T)

(1.629.851,282)

TOT 417,166
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Neowarra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Net Assets
for the year ended July 10, 2018

fexpressed in JAPANESE FEN
Notes

Nel assels al the beginning of the year 26,463,774.757
NET INVESTMENT INCOME 212,921,77
NET REALISED PROFIT FOR THE YEAR 2,134, 346.678
NET UNREALISED LSS FOR THE YEAR [1.629851,282)
WET INCREASE TN NET ASSETS AS A RESULT OF OPERATIONS ToT 417166
Proceeds from subscriptions of units 1, 166,672,214
Payments for repurchase of units (8.077,625,325)

(6,010,953,111)
Dividend paid to unitholders: a (678,153,571}
WET ASSETS AT THE END OF THE YEAR 19,582,085, 241

The accomperving nodes form an infegia pert af these nanciol siatemenls.
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Neowarra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2018

Note 1 - The Fund

Meamra Multi Currency Altractive Dividend Japan Stock Fund (hereinafter referred to as the “Fund”) organised in and under
the laws of the Grand-Duchy of Luxembourg &= a mastual investment fund (ks commier de placemend), 18 an uincorporated
co-proprietorship of its iransferable securities and other assets, managed in the interest of its co-owners (hereinafter referred o
a5 the “Unitholders™y by Global Funds Management 5. A, (heranafler reforred to as the “Management Company™), a sociéde
eorpane ncorporated under the laws of the Grand-Duchy of Luxenbourg and having its registered office in Hesperange,
Grand-Duchy of Luxembourg. The assets of the Fumd are segregated from those of the Management Company and from those
of other fimds managed by the Management Company.

The Management Comparry is an altemative investment fund manager within the meaning of Article 1{46) of the law of
July 12, 2013 on alemative investment find managers, as amended (the “2013 Law™ L

The Fund is organised in the Grand-Duchy of Luxembourg and qualifies under Part 11 of the law of December 17, 2010 on
undertakings for collective investment, as amended (the “2010 Law”), as well az an altemative investment fund within the
meaning of Article 1 (39 of the 200 3 Law,

The Management Compary on behalf of the Fused issues eight classes of Unitz (each a “Clazs of Units™), namely:

Clage A Units denomnated in USD (with monthly distributions) (hereinafter referred to az “Clage A Units™ ),
Clazz B Unils denominated in USD (with ansual distributions) (hereinafler referred 1o as “Class B Units");
Clasz C Units denominated in AUD (with monthly distributions) (hereimafler referred to as “Class © Unts™);
Clag= [ Units denominated in AUD (with annual distributions) (hereinafter referred to as “Class D Units™);
Clasz E Units denominated in EUR {with monthly distributions) (hereimafler referved to as “Class E Units™);
Clazz F Units denominated in EUR (with anmual distributions) (heremnafter refierred to as “Class F Unns™),
Clasz G Units denominated in MZD (with monthly distributions) (hereinafter referred to as “Class G Units™);
Clasz H Units desominated in NZD (with mmwal distributions) (hereinafler referved to as “Clazs H Units™y,

all Units of all Classes of Units are tegether known as the “Units”,

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

The Furd was wnitially established for a period expiring on July 10, 2014, The duration of the Fund was however extended for
the first time for a period of five vears to expire on July 10, 2009 and was re-extended for a further period of five years to
expire on July 10, 2024, The Fund may be dissolved at any time prior to the end of its life or may be extended for a further
peniodd by mutual agreement between the Managerment Comparry and the Depositary,

The mvestment objective of the Fund 15 to pursue the performance of s actively managed portfohio consisting of Japanese
equity securities mainly listed on the first section of the Tokyo Stock Exchange in 4 difTerent currencies, ULS, Dollar (USIN),
Australian Dollar (AUD), Euro (ELUR) and New-Zealand Dollar (NZD),

As for s investments in Japanese equity securities, the Fund mtends to focus on the dividend vield of its portfolio of Japanese
cquity securities, seeking a total retum consisting of high level of income gains and medium to long-term capital gains through
actively managing such portfolio, In principle. stock selection and weighting decision will be made aiming itz average dividend
vield to excesd that of market average.

The Fund will use the Tokyo Siock Exchange Stock Price Index (“TOPLX") as the reference index. However, the performance
of each Clags of Unitz in terms of its respective cumrencies wall not necessarily correspond to the performance of such reference
indes

Under normal market conditions. the Fund will invest at least %025 of its total net assets in diversified Japanese equity securilies
and, to o lomiked extent, m Japanese equity ndex futures. The aforesaid percentage temporarily mary not be satisfied m certain
circumstances inc leding bat not lomited to extraordinary sifuation caused by foreign exchange fluctustion.

The assets of the § Classes of Units shall be managed m one pool (the “Common Portfolio™) and the pool shall be divided into
8 parts afiributable to each Class of Units in accordance with total net assets of cach Class of Units. Additionally, for cach Class
of Units forward currency contracts will be entered into, in order to protect the assets atnbutable to the relevant Class of Units
against the currency fluctuation between the relevant camency of dencmmation of e relevant Class of Units and Japanese Yen
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Nonurra Multi Currency Attractive Dividend Japan Stock Fund

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

MNote 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with Liceemboarg legal and regulatory requirements relating to
imvestment finds and inc hude the following significant accounting policies:

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on aiy other Regulated Market are valued at the st available closing price
on such exchange or market, I a security is listed on several stock exchanges or markets, the last available closmg price at
the stock exclnnge of market, which constitites the main markel for such secumties, is determining

(b} securites not listed on any tock exchange of traded on any Regulated Markel are valued at their last svalable nmarcket
price:

(¢} securttes for which no price quotation is available or for which the price referred to i (a) and/or (b) 15 not representa tive
of the Fir market valie, are valued prudently and in good faith on the basis of ther reasonable foresceable sales prices;

{d) equity index futures are valued at the last available price on the Regulated Madket on which they are traded;

{e) units or shares of open-ended undertakings for colledtive investment are valued on the basis of the labest reported net assel
value

() short-term investments thal have a remaiming maturity of one vear or less may be valued (1) at market value or (i) where
imarket value & nol available o nol representative, sl mmorized cost.

Iri the event that extracrdinary creumstances ramder such a valuation impracticable or inadequate, the Management Comparry 15
authonsed, prudently and in good futh, to follow other rules in order to achieve a fair valuation of the assets of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date, Interest mcome 18 recognised on an accrual basis Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securities sold,

CONVERSION QF FOREIGN CURRENCIES

The Fund maintzing its accoamting records in JAPANESE YEXN (“JPY™) and itz financial statements are expressed in this
currency. Assels and liabilities expressed in currencies other than JPY are translated into JPY at applicable exchange rates at the
year-end. Income and expenses in curmencies other than JEY are translated mto JPY at appropriate exchange rates ruling at the
date of transaction.

Investment tranesactions in currencies other than JPY are translated mio JPY at the exchange rate applicable ai the trmsaction
date.

The Fund does not izolate the portion of the results of operations resulting from changes in forcign exchange rates on
imvestments froim the flectuations arising from ehanges in market prices of securties held. Such fluchmtions are included with
the net realised and unrealised gain or loss from investments,

Currency rates as at July 10, 2018:

LJFY = 001105 AUD
1JFY = 000766 EUR
1 JFY 001315 NED
1IFY = 000800 USD
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Nonera Multi Currency Attractive Dividend Japan Stock Fund

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

MNote 2 - Significant Accounting Policies (continued)
FORWARD FORENIN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining peried until
maturity, Gaing of losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations.
Unrealised gains arc reported as an aszet and unrealized losses are reported as a liability in the Statement of Met Assets,

FUTURE CONIRACTS

Initial margin deposils are made upon entering inlo future contracts and can be made either in cash or securities. During the
period for which the futiire contiaet i open, changes in the value of the conlract are recognized as unrealised gains of losses by
miarking o market the fture contract Lo reflect the value of the contract at the end of each vabuation day.

Variation mergin payments are made o received, dependmg on whether unrealised losses or gams are incwmed. Unrealised
gams are recorded as an asset and uirealised losses as a liabality in the Statament of Mel Assets, When the contract 15 closed, the
Fund records a realised gam or loss equal to the difference between the value of the contract at the time it was opened and the
vahie at the tme 1t was closed.

MNote 3 - Management Company lees

The Management Company 15 entitled to receive out of the assets of the Fumd, a management fee pavable in JPY quarterly in
ATenrs o an accoumiting vesr basis within 60 dinys of the end of the relevant quarter (if the day 15 nol a Business Day, then the
mmmediately preceding Business Dav) at an anmual rate of 0.03% of the average daily net assets of the Fund during the relevant
quarter.

Note 4 - Investment Manager Fees

The Investment Manager 15 entitled to receive out of the assets of the Fund for its advisory services in refation to the asset
managernent, a fee payable in Japanese Yen quarterly in amears on an accounting vear basis within &0 days of the end of the
relevant quarter (if the day is not a Business Day, then the immeidiately preceding Business Day) at an anmmal rate of 0.50%6 of
the average daily total net assets of the Fund during the relevant quarter,

Note 5 - Agent Company lees

The Agent Company is entitled to receive ol of the assets of the Fund, a fee pavable in JPY quarterly in armears on an
accounting year basis within 60 days of the end of the relevant quarter (if’ the day i nof a Business Day, then the immediate by
preceding Busmess Day) af an annual rate of 0,530% of the average daily net azsets of the Fund durmg the relevant quarter,

MNote 6 - Administrator fees

The Admineirstor, the Regidrar and Transfer Agent and the Corporate Agent are entitled to receive out of the assets of the
Fund in accordance with market practice i the Grand-Duchy of Luxembourg, an administration fee payvable in Japanese Yen
quarterly in armears on an accounting vear basis within 60 days of the end of the relevant quarier (if the day is not a Business
Dy, then the immedistely preceding Business Day) at an annual rate of 0,.09%% of the average dadlv tolal net assets of the Fund
during the relevant quarier.

Note 7 - Depositary fees

The Depesitary and Paying Agent are entithed to receive out of the assets of the Fund in accordance with market practice in
Liuxembourg, a Depositary fec payable in Japanese Yen quarterly in arrears on an accownting vear basis within &0 days of the
end of the relevant quarter (if the day is not a Basiness Day, then the immediately preceding Business Day ) at an annual rate of
0.03% of the average daily total net assets of the Fund during the refevant quarter. The fees of the Depositary®s comespondents
will also be paid out of the assets of the Fund,
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Nonera Multi Currency Attractive Dividend Japan Stock Fund

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

MNote § - Accrued expenses

JPY
Investment Manager foes 25,344,363
Agent Company fees 324927
Administrator fees 4,332,020
Depositary fees 1,520,781
Management Comparny fees 1,520,721
Out-of pocket expenses 1,012,313
Professional fees 4,239,792
Subseriplion tax 2850139
Accrued expenises 66,372 (1546

Note ¥ - Distributions
Class A, €, E i G Units

For these Classes of Units, the Management Company may declare monihly or other mterim distributions out of the net
imvestment mcome, and net realised and unrealised capital gams and, if considered necessary o mamntain 2 reasomable level of
distributions, oul of any other funds available for disiribution

The Management Company has the intention to make stable monthly distributions te Unitholders, as of the 10th day of each
monthe If such day 15 not & Valuation Day, distnbution will be made to Unitholders as of the immediately preceding Valustion
Diay. The Management Compamny censiders to disiribute, in January and July, additional amount, censidering the then current
Met Asset Value of each of these Classes of Units,

Class B, D, F and H Unists

For these Classes of Units, the Management Company may declare annual or other interim distributions ot of the net
investment income, and net realised and unrealised capital gains and, if considered necessary to maintain a reasonable level of
distritutions, out of any other fimds available for distribation,

The Management Company has the infention to make annual distributions to Unitholders, as of July 10 each vear, 1If such day iz
not a Valuation Dy, distribution will be made to Unithelders as of the immediately preceding Valuation Day.

Mo distribution may be made a5 a resull of which the total net assets of the Fund would fall below the equivalent in JPY of the
minirmuen amount of the net assets of undertakings for collective imvestment, 2= required by Luxembourg law.

Distribations not claimed within five years from their due date will lapse and revert to the Fund,

For the vear ended July 10, 2018, the Fund distributed 3 total amount of JFY 678,153,571 (converted imto relevant Classes
currencies at exchanges rates prevailing on the transactions dates) to the Unitholders of Clasz A, B, C, D, E, F, G and H Units,

MNote 10 - Taxation

The Fund is subject to Luxembourg law in respect of its tax states. Under begislation ad regulations cumently prevailing in
Luxembourg, the Fund is subject to a subscription tax (tave dabonnement) on ils net assets al an anmual rate of 0.05%%
calculated and payable quarterly. Under present law neither the Fund nor the Unitholders (except persons or comparies who
have or, in certain limited circumstances, formerly had their residence, registered office or a permanent establishment in
Luxembourg) are subject to any Luxembourg tax on income or capital gains nor to any withholding or estate tax. The Fund
cellects the income received from the securities in its portfolio after deduction of any withholding tax in the relevant countries.
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Nomura Multi Currency Aftractive Dividend Japan Stoek Fund

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

MNote 11 - Forward loreign exchange contracts

Agat July 10, 2018, the Fund had the following open forward foreign exchange contracts:

Cwmency Bought Amount  Cwrmency Sold Amount Maturity Unrealised Gain/{Loss) in
Hought Sold Doate IPY

AUD 52,043 067 TFY AZET ADBOD Augus OF, 2018 51,600,848
Ush 38,862,151 IFY 4 263 208, 108 July 20, 2018 S1M3.970
NED 15,254 694 Py 1138 304 200 August 0F, 2018 19,556,085
UsD 56T TER Y A2EMASLATE  Auguet 08, 2018 5673405
EUR 1,200,815 TEY 135446840  August 08, 2018 LIT9.008
ELTR 1,216,612 Py 158,149,075 July 20, 2018 Sl6,430
AUD 53212391 Y 4352 (B M Tuly 20, 2018 (1,753,212)
NED 15,393,945 Y 1 1ED 440,261 Ty 20, Z01E (19,334,008)
Py 1,616 865 ushD 14560 July 20, 2018 {45}
Y A 90 NID 6652 August 08, 2018 (5.008)
Y 1 425,158 NZD 15851 Ty 20, 2018 16,217)
TPy 5508 EUR 4318 July 20, 2018 (6,776)
wY 43T 66T AUD 5005 July 20, 2018 (10,616
PY TABGLS UsD 6,747 July 20, 2018 (10,650,
TPy 2,756,282 sh FERL July 20, 2018 (15,000
i 1314328 Ush 12085 July 20, 2018 (17,755
Y Ti6,148 EUR 5,701 Tuly 20, 2018 (178
PY B15,780 ALID 10056 July 20, 2018 (LE,244)
TPy 1,125, B50 s 10,303 Tuly 20, Z0LE (LEX26)
TPy 1 31B. 700 s 11046 July 20, 2018 (19014}
Y #3158 AUD 11065 Tuly 20, 2018 (24,572)
Y 11,468 508 TED MEG63  August 08, 2018 27.5T0)
Y 4,153,013 UsED ATTIS Augud 08, 2018 (20580
Y 1,853,793 sn 16065 July 20, 2018 (30,176)
IPY 1,505 02T AU 23 42 Ty 20, 2018 (30,925
TPY 2,041 BE3 NZD 2731 July 20, 2018 (35,500)
Y 2,078,130 AUD 554 Tuly 20, 2018 (40,238}
Y 4,674,150 5D 41531 Tuly 20, 2018 (48.751)
Py L1 EBD BTG NED 156988 Ty 20, 2018 (51,904}
Py 5623167 NZD TAEM  August 08, 2018 (A7.346)
IPY A 30418 AUD SLGES July 20, 2018 (59,170}
Py 10,109 630 UsD 91 592 Taly 20, 2018 (61359)
TPY 5,411,853 s 49 A3 July 20, 2018 (76,403
Y 4425997 ALD 54513 Ty 20, 2018 (25,152)
Y THES 0T AUD IANE July 20, 2018 [ ULE
Py 121,053,754 usD 108,653 July 20, 2018 (122,950)
Py 5,597 620 AUD 69 263 July 20, 2018 (146, B48)
Y 12,489,167 ush 113974 Tuly 20, 2018 (167 ML)
Y B 006,481 AUD 110,205 Ty 20, 2016 (233,652}
Py 10,558 611 AUD 130, 2 July 20, 2018 {240, 270)
Y 20,889,124 ALD 255,568 August 08, 2018 (276,361 )
AUD 1373087 Y D U2 A0, 408 Ty 20, 2018 1819132
AUD 497 205 PY B 546,753 Auigiist 08, 2018 538,142
AUD 54,051 PY A3T6ATL Tuly 20, 2018 106, 161
USH 3BS85 Y 4217529 July 20, 2018 3227
NZD 10231 Py T6LA454 July 20, 2018 15129
NED 25476 Py 1,922 D0 Tuly 20, 2018 14,481
AUD 6,857 Y 556,111 Ty 20, Z01E 12,593
Ush 12 Y 2461 267 July 20, Z01E 5349
AU 1147 Y #7707 August 08, 2018 L 367
50 i WG IPY TAL4.205 July 20, 2018 199
AUD 1074 TPy BEEES  Augudd OF, 2018 o

llbi'?"-'I!lSIi
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Nonera Multi Currency Attractive Dividend Japan Stock Fund

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

MNote 12 - Folure contracts

Agat July 10, 2018, the Fund had the following open future contract:

Numsher F Unrealized
Currency o Deseription Matnty Mukedvalie syin TPV
cate in JPY
conlracts
Long Pesitions

TPY 100 FUT TOPIX IDX September 13, 2018 1,717 D0 W0 {40,500, 0040y
1,717 0K W0 {40, B00, 0040
{40,800, (MM}

Note 13 - Breakdown of the realised'unrealised results on investments

For the vear ended July 10, 2018, the breakdown of the Net realised/unrealised results on mvestments, as set out i the

Staternent of Operations of the Fund, i= as follows:

JPY
Realized profit on investments 2,585,380, 85
Realized loas on investments (207 4641 67)
HMet realised profit on investments 2,377,922 687

JPY
Change inunrealised profit on mvestments Q07,851,404
Change inunrealised loss on investments (2,387, 066,469)

Change innet umrealised result on investments (1,479,215 5)

MNote 14 - Transaction costs

Trarisaction costs are defined as any broker ¢ommission fees, local, transfer ad fock exchanges taxes and sy other charges
and fees linked to the purchase and sale of mvestments. Transaction costs applied o a specific myestrment transaction through
the use of spreads or directly deductead from the price of the mvestments are excluded fromi the transadtion codts caleulation.

Transaction costs recorded by the Fund during the year ended July 10, 2008 amounted to JPY 13,021,179, Transaction costs are

imcluded inthe cost of investments.
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15,566,639,404

184,222,255

15,382,417,149

1,549,580

3,546,178

5,638,028

2,386,082

89,064

163,820

1,689,166

516,013

10.95 1,192

12.00 1,307

10.45 787

13.48 1,015

10.39 1,262

10.84 1,317

10.59 739

13.41 936
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2010 12 17

2019 10

3,937,684,693.43
2,675,552,961.95
101,527,214.55
537,734,343.11
56,687,604.78

17 950,419,044.27
51,528,615.73
14 157,227,409,398
478,999,476.00
4,756,239.22
157,022,982.49
1,666,473.38
10,962,659.42
119,814,365.28

478,283,878.27
107,609,179.03
433,822,579.54

127,721,328.78
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2019 31

2019 31 2018 31
409,832 49,778 307,943 37,403
9,345,239 1,135,073 8,922,986 1,083,786
9,755,071 1,184,851 9,230,929 1,121,189
26,250 3,188 26,250 3,188
26,250 3,188 26,250 3,188
9,781,321 1,188,039 9,257,179 1,124,377

2019 31 2018 31
375,000 45,548 375,000 45,548
1,132,500 137,553 767,500 93,221
37,500 4,555 37,500 4,555
1,095,000 132,999 730,000 88,666
7,160,310 869,691 7,343,211 891,906
366,919 44,566 182,099 22,118
9,034,729 1,097,358 8,667,810 1,052,792
514,096 62,442 373,240 45,334
514,096 62,442 373,240 45,334
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188,096 22,846 177,802 21,596
9,874 1,199 9,997 1,214
34,526 4,194 28,330 3,441
232,496 28,239 216,129 26,251
9,781,321 1,188,039 9,257,179 1,124,377
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2019 31
2019 2018
1,426,701 173,287 1,161,839 141,117
(866,522) (105,248) (841,274) (102,181)
(793,000) (96,318) (768,591) (93,353)
(73,522) (8,930) (72,683) (8.828)
(45,536) (5,531) (44,339) (5.385)
(27,986) (3,399) (28,344) (3,443)
(35,000) (4,251) (35,024) (4,254)
— — 2,567 312
42,827 5,202 54,658 6,639
(13,934) (1,692) (15, 650) (1,901)
(41,214) (5,006) (73,801) (8,964)
(145,939) (17,726) (66,535) (8,081)
366,919 44,566 186,780 22,686
— — (4,681) (569)
366,919 44,566 182,099 22,118
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2018 31 37,500 730,000 7,343,211
— — 182,099
— (80,000) 80,000
— 445,000 (445,000)
2019 31 37,500 1,095,000 7,160,310
10
2016 2016 16 Circular Fort. N 47ter

circular 1.Fort n 51)

( 2016 25
2018 17
Circular 1. Fort. N 47quater 2017 2016
2017 2017 31
2016

2019 31 1,095,000 2018 31 730,000
2013 2019

2018 12 2012 80,000 2018

215,000 2019 230,000

2019 18 17 7.5

6.75

2019 31 2018 31
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2019 31 2018 31
2019 2018
1,549,545 1,308,526
55,625 67,083
53,000 52,000
(231,469) (265,770)
1,426,701 1,161,839
2019 31 97,175 2018 31 94,981
14,531 2018 31 21,679 54,004 2018 31
53,952 3,041 2018 31 5,894
61,818 2018 31 101,052
2019 31 2018 31
100
2019 31 2018 31
2014 14
2019 31 92,500 2018 31 92,500
10
2019 31 9,054 2018 9,767
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2019

(expressed in Euro)

Note(s) March 31, 2019 March 31, 2018
ASSETS
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 409,832 307,943
Cash at bank and in hand 9 9,345,239 8,922,986
9,755,071 9,230,929
PREPAYMENTS 26,250 26,250
26,250 26,250
TOTAL (ASSETS) 9,781,321 9,257,179
Note(s) March 31, 2019 March 31, 2018
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 1,132,500 767,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 4 1,095,000 730,000
Profit or loss brought forward 4 7,160,310 7,343,211
Profit or loss for the financial year 366,919 182,099
9,034,729 8,667,810
PROVISIONS
Provisions for taxation 5 514,096 373,240
514,096 373,240
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 188,096 177,802
Other creditors
a) Tax authorities 9,874 9,997
b) Social security authorities 34,526 28,330
232,496 216,129
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,781,321 9,257,179

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.

Profit and Loss Account
for the year ended March 31, 2019
(expressed in Euro)

Note(s) 2019 2018
1. to 5. Gross profit or loss 7,9 1,426,701 1,161,839
6. Staff costs (866,522) (841,274)
a) salaries and wages 8 (793,000) (768,591)
b) social security costs 8 (73,522) (72,683)
i) relating to pensions (45,536) (44,339)
ii) other social security costs (27,986) (28,344)
8. Other operating expenses (35,000) (35,024)
10. Income from other investments and loans forming
part of the fixed assets
b) other income -— 2,567
11. Other interest receivable and similar income
b) other interest and similar income 42,827 54,658
14. Interest payable and similar expenses
a) concerning affiliated undertakings 9 (13,934) (15,650)
b) other interest and similar expenses (41,214) (73,801)
15. Tax on profit or loss 5 (145,939) (66,535)
16. Profit or loss after taxation 366,919 186,780
17. Other taxes not shown under items 1 to 16 -— (4,681)
18. Profit for the financial year 366,919 182,099

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2019

Note 1 - General

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

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

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

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-9-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

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

Note 2 — Summary of significant accounting policies

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

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

Foreign currency translation

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

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

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains

are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.
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Debtors

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

Provisions

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

Creditors

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

Gross profit or loss

Gross profit or loss includes the management fees earned from funds under management less other external charges.
The turnover is recorded on an accrual basis.

Interest income and interest expenses

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

Note 3 — Subscribed capital

As at March 31, 2019 and 2018, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve reserves brought

forward

EUR EUR EUR

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

Previous year' s profit or loss -— -— 182,099
Net release of net wealth tax

(* NWT” ) reserve -— (80,000) 80,000

NWT reserve -— 445,000 (445,000)

Balance as at March 31, 2019 37,500 1,095,000 7,160,310

Legal reserve

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

Other reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
NWT as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular I_Fort N° 51 (the
“ Circular” ) indicating that a company may reduce its NWT for a given year by determining the minimum NWT that
should be subject to (subtracting the Corporate Income Tax (* CIT” ) for the precedent year), and by comparing
this amount with the NWT that is due based on the unitary value. For the NWT purpose, the company should be
liable to the highest of the said amounts (the minimum NWT after reduction) or the NWT due based on the unitary
value. According to the new Luxembourg Circular 1. Fort. N° 47quater issued by the Luxembourg tax authorities on
17 May 2018, the creation of the 2017 NWT reserve should have been decided upon the approval of the 2016
financial statements and allocated out of its 2016 result of the year. In this respect, it has been decided to
clarify the fact that the 2017 NWT reserve has been created via an allocation made out the 2016 result of the
year of the Company, such a 2016 result of the year being part of the result brought forward of the Company as at
March 31, 2017.

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

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

As at March 31, 2019, the non-distributable reserve amounted EUR 1,095,000 representing five times the NWT
credited for the years from 2013 to 2019 (March 31, 2018: EUR 730,000).

As per Annual General Meeting held on June 12, 2018, the 2012 NWT reserve was fully released for an amount of EUR
80,000, a NWT reserve of EUR 215,000 was constituted for 2018 and a NWT reserve of EUR 230,000 was constituted
for 2019.
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Note 5 — Taxes

The Corporate Income Tax (* CIT” ) rate has decreased from 18% to 17% and the Municipal Business tax rate has
decreased in Hesperange from 7.5% to 6.75%, both effective as of January 1, 2019.

Note 6 — Trade Creditors

As at March 31, 2019 and 2018, the balances were constituted of audit and tax consultancy fees, salary related
contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at March 31, 2019 and 2018, this caption can be analysed as follows:

2019 2018

EUR EUR

Management fees 1,549,545 1,308,526
Risk Management fees 55,625 67,083
Other fees 53,000 52,000
Other external charges (231,469) (265,770)
1,426,701 1,161,839

As at March 31, 2019, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2018: EUR 94,981), overseas regulation fees for EUR 14,531 (March 31, 2018: EUR 21,679), internal and external
audit fees for EUR 54,004 (March 31, 2018: EUR 53,952), legal fees for EUR 3,941 (March 31, 2018: legal fees
reimbursement for EUR 5,894) and other charges for EUR 61,818 (March 31, 2018: EUR 101,052).

Note 8 — Staff

For the year ended March 31, 2019, the Company has employed 7 persons (March 31, 2018: 6 persons).

Note 9 — Related parties

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

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

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

Current accounts yielded negative interest for the years ended March 31, 2019 and March 31, 2018. The interest
rates applied derived from the short term deposit rates available on the market minus the same spread applicable
to non related parties’ clients.

Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service Level agreement on February
14, 2014, as amended from time to time, whereas the Company appointed the Bank to provide certain services to
conduct its business under its operating model. The annual amount of EUR 92,500 excluding VAT to be invoiced
prorata temporis by the Bank for the year ended March 31, 2019 (March 31, 2018: EUR 92,500) is recorded in
deduction of the caption “ Gross profit or loss” in the profit and loss account.
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Note 10 - Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment

management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
9,054 million as at March 31, 2019 (2018: EUR 9,767 million).
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2019 30

2019 30 2018 30
360,549 43,792 283,196 34,397
9,740,043 1,183,026 9,152,545 1,111,668
10,100,592 1,226,818 9,435,741 1,146,065
23,463 2,850 23,806 2,891
10,124,055 1,229,668 9,459,547 1,148,957
375,000 45,548 375,000 45,548
1,267,500 153,951 1,132,500 137,553
37,500 4,555 37,500 4,555
1,230,000 149,396 1,095,000 132,999
7,392,229 897,860 7,160,310 869,691
185,310 22,508 133,359 16,198
9,220,039 1,119,866 8,801,169 1,068,990
580,742 70,537 436,113 52,970
580,742 70,537 436,113 52,970
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246,264 29,911 184,013 22,350
70,219 8,529 24,859 3,019
6,791 825 13,393 1,627
323,274 39,265 222,265 26,996
10,124,055 1,229,668 9,459,547 1,148,957
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2019 30
2019 30 2018

741,221 90,029 651,919 79,182
(463,632) (56,313) (431,439) (52,403)
(422,480) (51,314) (394,576) (47,925)
(41,152) (4,998) (36,863) (4,477)
(26,212) (3.184) (22,783) (2,767)
(14,940) (1,815) (14,080) (1,710)
(17,500) (2,126) (17,500) (2,126)
— — 21,481 2,609
(7.676) (932) (6,878) (835)
(56) @ (21,083) (2,561)
(67,047) (8,144) (67,822) (8,238)
185,310 22,508 128,678 15,629
— — 4,681 569
185,310 22,508 133,359 16,198
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— — 366,919
— (115,000) 115,000
— 250,000 (250,000)
2019 30 37,500 1,230,000 7,392,229
10

2016 2016 16 Circular I. Fort. N 47ter

circular 1. Fort. n

51 2016 25
2019 31 1,095,000 2018 31 730,000 2013
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2019 11 2013 115,000 2020
250,000
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30
2019 30 2018 30
627,594 715,886
27,500 29,375
244,706 26,500
(158,579) (119,842)
741,221 651,919
48,588 2018 30 48,588
30 4,120 16,536 2018 30 15,761
30 51,373
2018 30
30
48,588 2018 30 48,588
2019 30 9,429 2018 30 9,226
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Audit Report

To the Unitholders of

Nomura Multi Currency Attractive Dividend Japan Stock Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Nomura Multi Currency Attractive Dividend Japan Stock Fund (the “ Fund” ) as at 10 July 2018, and of the results
of its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund' s financial statements comprise:

the statement of net assets as at 10 July 2018;

the statement of investments as at 10 July 2018;

the statement of operations for the year then ended;

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

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

Basis for opinion

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

of our report.

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

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

ethical responsibilities under those ethical requirements.

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

report thereon.

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

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

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

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

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

material misstatement, whether due to fraud or error.

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

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

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

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

taken on the basis of these financial statements.

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

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

forgery, intentional omissions, misrepresentations, or the override of internal control;
obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Fund’ s internal control;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors of the Management Company;

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

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

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

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

the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 5 November 2018
Represented by

Antoine Geoffroy
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Independent auditor®s report

To the Shareholders of

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

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2018, and the profit and loss account for the year then ended, and the notes to the
financial statements, including a summary of significant accounting policies. In our opinion, the accompanying
financial statements give a true and fair view of the financial position of the Company as at March 31, 2018, and
of the results of its operations for the year then ended, in accordance with Luxembourg legal and regulatory

requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

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

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

Responsibilities of the Board of Directors and those charged with governance for the financial statements

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

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

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

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

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

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

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

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

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

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

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

Company®s internal control.

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

related disclosures made by the Board of Directors.

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

concern.

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

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

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

identify during our audit.
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Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa
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Audit Report

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

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Nomura Multi Currency Attractive Dividend Japan Stock Fund (the “ Fund” ) as at 10 July 2019, and of the results
of its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund' s financial statements comprise:

the statement of net assets as at 10 July 2019;

the statement of investments as at 10 July 2019;

the statement of operations for the year then ended;

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

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

Basis for opinion

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

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

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

opinion.

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

ethical responsibilities under those ethical requirements.

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

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

material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible for

assessing the Fund’ s ability to continue as a going concern, disclosing, as applicable, matters related to going
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concern and using the going concern basis of accounting unless the Board of Directors of the Management Company

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

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

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

taken on the basis of these financial statements.

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

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

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

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

Fund’ s internal control;

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

related disclosures made by the Board of Directors of the Management Company;

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

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

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

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

the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 October 2019

Represented by
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Independent auditor™s report

To the Shareholders of

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

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2019, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2019, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

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

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

Responsibilities of the Board of Directors for the financial statements

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

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

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

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

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

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

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

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

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

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

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

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

concern;

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

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

identify during our audit.

Ernst & Young

Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 28, 2019

217/217



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2019年７月10日終了年度
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2018年７月10日終了年度
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

