EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2021
12 2019 11 2020 10

(Nomura Multi Currency Attractive Dividend Japan Stock Fund)

(Global Funds Management S.A.)

(Jean-Francois Caprasse, Director and Conducting Officer)

33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg)
03 (6775) 1361
2020
10 30 104.60 73.57

122.14 69.27

11 10

1/206



Nomura Multi Currency Attractive Dividend Japan Stock Fund

90 110

1991
2008
2008
2008
2012
2012
2012
2013

12

15
16
27
16
10

10

2012 16

2012 12 10

90

2/206

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Global Funds Management S._A.



2014
2014
2015
2016
2017
2018
2018
2019

12

12

12

14
10
11

2014

2015

2017

2018

12

12

12

14

11

11

10

3/206

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
ooooooooooooooooooooonon(eEesan)
Ooooooooooooooooooad

I P

AhT s FIF - DL -
FESOF4T  FAEF -
Sl R B R e L
(Momura Multi Currency &ttractive Diwvidend
Japan Stock Fund)

PR E IR H FIFEC SRS

" iR, REFHBG. B - 28
CEs mmmpon |BR- S SEEDAE
et e Sit. BESUAEA |
’ﬁl:l‘"—J ':ll_.ll,) . j)_f':,)j:' EJCDﬁfﬂﬁf"ﬂEJ"x
THVAY b IA - I- LS LTI
(o7 FEROER - T3, S. A
57 FEESORT. BREL) (T7 > PEEDIRERRAUIC
% - 2SR - Fi - SESHA
(7. BTEHSEE LUFEEA
=5
FRETHITE - ERI.
TS a3
BAICHI DR
i3580
HHERHt 2
EHET 577 PO -
IR RS LOE R DI AR AT
RO RS REE
T T _‘ EEa
Bl an, ERAR —
BER He BT Pr o b7k U bR A
(57 FICET 2 AR -
ERER)

BHOEER - EmE

4/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2018 12 10 2019 10
(Global Funds Management S.A.)

2014 10
(Nomura Bank (Luxembourg) S.A.)

2014 10

2014 20

2014 30

2014

2008 15

2020 31 2020

5/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

6/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

(Global Funds Management S.A.)
(Jean-Francois Caprasse, Director and Conducting Officer)
33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Luxembourg)
1915 10 1915
1991
1915
2010 12 17 2010
12 17 15
2013
12 2013 12
46
(a) 2010 12 17 101
2009 65
(b) 2011 61
2013 12
@
@
©))
(4) 2013 12
2010 12 17 2013 12
375,000 4,580 2020 10
25,000 305 15
1991
33 A . . Nomura Bank
(Luxembourg) S.A. 15

71206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
ooooodogoodooooooodd

@

@

8/206



Sector

2013

2013

2013
)

)

2013

@

(b)

2010 12 17
12
12
12
12
15 627

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Commission for the Supervision of the Financial
2013 12 39

2010 12 17

2010 12 17

2013 12

PricewaterhouseCoopers Société coopérative

9/206



€))
(

(

(b)

2013

)

)

12

2019 2088

10/206

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2019 11 27

2021 10



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@
(b)
2010 12 17
2010 12 17 88-1
©
2010 12 17
(
2010 12 17

11/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

90

2010 12 17

12/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

90 110

90 110
100

1968 100 1969

+ x 100

)

)

1959
1997 10
2000 11

13/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

SHRTE ERATEE EH e EREECE
(L ohiz-EFROEE T (C XDV FER- 5
T e AR | T2
iEFEEEO AR E%F-Hit;ﬂij - s
ERIESE
IhE O R . OEEOER
BRIk = B

b —F 4 EBBICL D
HAFOFE

FFIF b 72T O ERICET 23ARESILT . g BT CHRam—+
AT 2 — Ve — IR AT L TIRA | (FRHUZ EIR AESE RIS IFIC
LT &y, BB BEEFRTTEYET .

14/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

EE23 - WnixaF

Y

.

EEHEERS - FA K
EHEEHOEE Y ARUVET ey AnkiE. UEROEE. 5%

& 1

- t \ 4 AP T T W\

T S a N { 5102128}
e i T Al EEE ST A ETES 8
IHFEEE OIWSE Vohos BFTERRIE C
Y T g C TR L RS
p \ SR AT, 7 oS
550 ERENESOME. 155
MR HSFED & EEES O EREE

A F 34 B 5 B o =THTh nELERSE

e B EEEICHSD, e

\ I J :?h y

aALFI 7R
W SE - F 3T

A F 34 AcBls 7B, B - BIRiRo EEiRs C: (10--20BIRED
i B ] SRR D S48 - fei
EERETER BT S - i

l \ﬁﬂmﬁ?ﬁﬁm%ﬁﬁﬁﬁ%

PEC {Perforsance Beview Commitlee)

BRI g - L A0, e EEE

2020 10

10

10

15/206



24

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

12

RESE (I MIRROBSERSRIIICESTLIFL)

9

(1A |

| 3 | 48 |

OQOOOQOO
5A A ]

|en | 7R | 8A | 98 |10 | 118|128 |

O

REAE (FrESNT 1) |

SR (R4 |

v

|1al2n|{3n|an|[sn|en |78 | 8n | 9n |108|11A] 128

125

16/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

ST IEENR

® 77/ ROS RS A OFIBLEREY. 77/ FOHRELSTIOAET OT. SFREFTbLhSE. TO
TR LT EREERLITIUET.

77 /F ARG EHRDUE AT m

77/ REORNE

SER

® Digsk . SREHNAMRICRELERE (F DL S B EURRFYERN -7 ) EBATHIDhS RS
HHVET. T0EE. AEERRBAOHREEKINAOAEEREBALEATTRETAILCEVET. &
e, FREOKBL, BT LESEHEBMICET 377 FORBRERTEOTHBIELA,

FESLHNEREOME (- X—)
(NECSEEREBELERERES ERLEES) (NEOFEESENE SUNREER S FELEES)

_10.55%F)

S 10.50% K
0.103%KL \

. 10.4B%KL
PHER
0.10%KA
~ 10.30%K
=5 nsl
NEOSE SEOHE SHOPE ~— MEOSE SENHE SEORE
EREOBE ERERE EROED EWOBE xp08a ERERE
SHEW SRR Sl e

(i) HERl. HENHIE TS, RSSO IET.,
# LR A-VETHY. BROHEEOR L SITTOSRIC OV TRR-RET SHOTREVEEA.
¥ LR A-VEE. GW BRELTERL TEYETH. -l TRRARSREUET .

o REF D77 FORAGERICS TR, AESO—HELRSHY. RN RIaAO—EhRULICHE TSRS
BHEYET. 77 FMARDERRRICEY. ARSHIVEREGEOE LAV NS OB LARTT.

(HEEO—HHFTAD—BILELICHE T S8a) (A RS@OSBITAD—FLARLCHYST HBE)
s
SHED
AN HERTHMD B
ST

17/206



10

11

15

15

2004 39

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

48 12

50

10

15
15

10

14

10
20

18/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

12 20

13

14

15
20
16

17
10
18
231 2013

15

15

19/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17 2013 12

08 356

2010 12 17

02 77

@ ) ©
d)
10

2015 2365 648
2012

20/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@

)

)

21/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 12

22/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 12

2013 12

23/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 12

300 500

® 1o @3

o @
® o @3

24/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@

25/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

BIAOEHCHEI 2FER

I3 AOESE HEHUASOER

- BN A ERES - N AF Z12-F0 JETHHAD
DE=-H— E=-H— EA B

- BT AEES - FBEAROEHYAOED
DO EF(HF. FR F T4 . HA BF %

| 1 FH B E R I

FHIF iy 72 PAETIE, BRICET 2 FRESL T, RSBk RC et —
R A Ve - IR AT FERS | (R DEE. AESETHES]
HICRMLTE o, BB EER T TEVET.,

2020 10

26/206



METTTTI T T

i BEWE

Fgamesansane?®

Tr/FDEMBER HLUTREBERNERE RIS

EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

TP RDREBNEREI FALNBERD LR

Ad—Z
[EaS] (w %)
= 100 1007
| F-itt BSRe Y =l
20+ = SRS ME el n e e | B0 B ———— | = |
HiE R -+
.5 M N 1 '
10 4 L 40 40 4
“u il B . |
] 1 Bl B
L. A i S
! Lego —2o -
. ] i =40 =i — . =
2015/11  2016/11 2HTA ZOIRAT 201811 AZ-7 B0 IMEN FREM BrEE SeOm GREW
| sam| eriz| 29| 4149
—zara| -1373 | -1057 | -A13
| 2B 53a 267 586
B3—-Z
(HERY (% {5
ki 100 100 :
= F Toe | —R
20+ = RS R R () | T Bl - el —F il
—ifa
B A—

N
oy

| s . z : —
2MEM1 2MEMT 20TAL MRS 201e

RS SR O ST

SIS R E B P EMREE(EAELL LS
B SO E) L SRS (B E IR L AR
LTI RL AR b O Ta KEOHBESEs L
RO E SIS Do TN ENRERS IR LS
WENRHET,

<EWMEIZIOHE>
B & £ PSS TOPN) (Ba)
FMEEE - MSCI-KOKUSAIHEE (ALER ) (EFri=T)

B2-3 Hrho Zaln SARD ArOE falE FAnE

3-2 | BER | R4S | EAER | B0
W) 3z | 271z| Ag| a4s| w6 | R
)| ~2373 | 1373 | 1057 | ~2303 [~1280 | -4 -1
R)| 263| Swa| 867 58E| 447 | Ai6| 285

B ERUT LR RN AR ST AN HS TR
SRR,

HETORETFAN I PR HBEGE TS,

RO EEN AHS2020E10A DSEMOERELD
sWsi;n EMoRERORAE- &0 - FHEE.
TrLFEd ROt ER LR E T IR DOTREL D
T Fre- PR, SR (50 e R b
ELTHMELARRE EOBOTaY, KRS ESEC
ESVTHELAERNRERSIREIBEFENET,

WREE - MSCIT 7= T=drap - 1-FurdZ (B EHA) EEN~=Z)

B AR - JPRER O A F T A EE AT

SME - JPERATL - B A T P A B E) (T

FEER - JPEL AL o M A E s o e T T TT— LI s At SO — e s T =S T e 3 =)
HEARGOHSL. S AFN A0 BB L~k REL SN TV ET,

27/206



TP EDEMBER HLUTREBERNERE RIS

Ca3—-2

(W) %

25 100
R ()

20+ = HRATHE RSN ) | 8o

T ekt .3 1Y
-

. 1 i -4
200511 200641 20T 20IRMAT 2018411

EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

TP RDREBNEREI FALNBERD LR

]
10@;
—
B +——— 1 < BT
—.
50 1 |
&0 -+
a0 4
0 -+

D3—-2

i o0 (£ 5]

o ~ 10
L Ret & oden 1] |

20 1 = AEEWRRA SRR SR | B0

i M‘ B0
10 - L iy
‘vl [
’ "q"“ Tlll"l'l o
e : L —go
2MEM1 2MEMT 20TAL MRS 201e

& SR 1 O ST,

EARLMERHR S Bl EMRARE(EAFECLHS
B AN O E) ., 4B & (RS AR LA b O
LM ML LIRS b Ta, KEOHRESHs LU
EEROPR S DT e s R
WENENET,

<EWMEISIOWE>
B & £ PSSR ToP) (Ba)
FMEE - MECI-KOKUSAIHE S (RS R) (BE=2)

pr el
i
—ifa

ol |
L el k

Aamn ERLDn rEE Zalm RADE

£ T C
265 | 65| 337 06| 2013
=414 | =15815 |=~1516 | =200 | =749
N3] 76| 703 S &5

HERETLFERENIRE St E RsicHR TS
ENFERLABDTT,

BETORETFAN 7P POER BREEEA,

W EREZ0SEN A L2020E10ADSEMOEREL
sWsi;n EMoRERORAE - &)@ - FHEE.
TrLFEd ROt ER LR E T IR DOTREL D
TF. 7r-PEERE, SR (RSN $ MR a0
ELTHMELARRE EOBOTaY, KRS ESEC
EoVTHELASMERERAIRE 2SI ENET.

B o

D=3 AER

FERE - MSCIT 7125 T—drgp - AL-Fry A (BER) (BFN—-3)

B N - JPERL  H O F o B (BE -3
EMEE - JPERA L - M A S T A BB (B —T)

AR - JPELNL MO R A T 2 IT 20T Tyt PO A« T =2 T e F
RS AL UREDROERL. SAFNACSEL—HIE BB TVET,

28/206



TP EDEMBER HLUTREBERNERE RIS

Ed-Z
{a—m (%)
25

R ()
20 = HREHE AR R ) |

15

S st

200511 206411 20TA 209811 2019019

Ll
&
L]

EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

TP RDREBNEREI FALNBERD LR

~fil
—if:

Fa—-2

(2= (%)

8B— + 160
L Ret & oden 1] |

20 = SEENE RS R ) | e

15 + - Bl

" \M o
T

2MEM1 2MEMT 20TAL MRS 201e

20
0
—20

=40

& SR 1 O ST,

EARLMERHR S Bl EMRARE(EAFECLHS
B AN OB E) ., A8 & (RS SR LA b O
LM ML LIRS b0 Ta), KEOHRESHs LU
EEROPR S DT e s R
WENENET,

<EWMEISIOWE>
B & £ PSSR ToP) (Ba)
FREUE - MSCI-KOKUSARS (S R) (2-0~=3)

Ex=Z Bl IwESH FREN ArOE *aDN ARIEN
EEIES
—2329 1-1042
| tiel ST
)
100 —
—ml
0T— o P
—i
B0 A—— |

200 4 |
y ) ~

Bra Zaln EADN SrEE ZalN FAEE

Fa=x
356 a2ar| %3 1543 18M
813 | ~2064 | 1618 | 748 | ~11.%
10| 570] B55| 535 464 | am | 2m
#ERRUT L BNARES St RSICHY T2
L HIERLABDTT,

HETORETFAN I FOER HBEGEEEA,

W EREZ0SEN A L2020E10ADSEMOEREL
sWsi;n EMoRERORAE - &)@ - FHEE.
TrLFEd ROt ER LR E T IR DOTREL D
T Fre- PR, SR (50 e R b
ELTHMELARRE FOBOTaY), REOEEEESEC
ESVTHELAEMMERIREIBEFENET,

FMEE - MSCIT 7= T i - (LT oA ([BER) (1-0~=3)

B 2R EN - JPERD - O - R o e T LB A -OM—3)

EREE - JPERA - b AR A T P A BB R 20N -3)

FREN - JPELMN M HF e A T B TT =50 o Tl SAO— e F e =57 AR 2—-0%—F)
EEASOE L, 8B ADABL— Mot I -0BEL T BT,

29/206



TF/ADEMERRSLUAREBRREREEROLS

GI-2

Gazka) %)

25 L]
B s )

20 Y Bo

g e,

EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

TryFe O ENLREI SILORERO LR

(%
100 -
b e |
s n“m |
~R
B+ {

i el s — =0

20M5MY 208 20TAE 2pABAT 20181

Ha-2

{BEE A %)

25 100
Ll -k

20 1| = TEARAREMT SRR o

S e b
s .'H rﬂh.'”i'lm :;

- —a0

2016500 200800 200TAE 20ERAT 200N

RSSO S ORETT.

LM R EEE U EMRER(EAFLILYS
BRSO R L, FHE A (B S ) REAER L e
LR LIRS b Of 0T )RR & B B 21K
RO S EECE DO T L, s R T2
BEFENET,

<EHEMBIIAEE>
B & & WIEENHESITOPK) (B
FEl R - MECI-KOKUSAIE B S 12) (NZF =3

ms zm a017|
=162 | =747 | =1616 | =142
T B07 08| 75
[
1o +—
—mxa
B — — T
i—l:]l,.
il — -

_—

HI=-1 BEEi Zaln ARRDR BrDE ZaDa ﬁﬂﬂl

H3-A | BFE [Tl ol | EAEH | RE
IANMR)| 3555 | s085 | a8 | 4007 | 3060 85| BRI
M —t3 | =162 | =TAT | =618 | —1489 | 1287 | 657
33| BO7| i0M6| 755| Gba| 67| aBo
#EREFFLrE RN RE ISt E AN CHETES
ML TT.

HETORET AN IrL PO R HBEE B A

# FRE20I5E APLR2020E10ADSERODSAEIC
s ERMeRERCRLE - &R - FHEE,
TrRssUROERESIRES TR OVTERLERD
T¥. 7r-FORREG., SR (B ) e e L b
ELTHMELARE EOHOTHY), TR E S8
E£OVTHNLAEMREEEGREI B EFEET,

MM ES - MBCIT T30 T=drub - 1T r A (B H D) (NZFA~=Z2)

EREN - JPEAN A L E T A ER (NI —F)

SEER - JPEAA L M A A T A BB ) (NZE R —F)

STAESR - PR M L E o T T TS0 A O N T =T A
EARE LI REROHERL. SAEH SO EEL—HIENZFHB LT ET,

30/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

3.0
10 3.30
10 50 1.65
50 0.55
0.03
60
@ (b)
0.50
60
12 3,985,505 66,422,398
0.09
60
@ ()] ©)
() ® )
@ Q) Q)
0.03
60
@ (b)
©
12 16,040,519

31/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.50
60
Q) O)
©
12 66,371,328
12 31,771,172

32/206



Q@
Q@
G

“

G

6
@

15.315

2038

15

20

2038

20

20

15

20

15

20

33/206

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

15

15

2037 12
15
15

2037 12 31

2037 12 31

®

31

15.315

20.315

20

20.315

20

15

15.315

2038

15



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2020 10

9,318,311,660 91.21
9,318,311,660 91.21
897,621,126 8.79
10,215,932,786 100.00

34/206



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2020 10
)
35,600 6,201.83 220,784,972 6,803.00 242,186,800 | 2.37
108,900 1,158.22 126,130,137 2,196.00 239,144,400 | 2.34
178,100 1,395.76 248,584,162 1,340.00 238,654,000 | 2.34
83,900 3,138.18 263,293,574 2,792.50 234,290,750 | 2.29
92,200 1,373.19 126,608,567 2,500.00 230,500,000 | 2.26
136,900 1,694.00 231,908,023 1,630.00 223,147,000 | 2.18
52,900 2,497.62 132,124,236 3,887.00 205,622,300 | 2.01
44,000 3,246.15 142,830,756 4,659.00 204,996,000 | 2.01
159,400 1,832.74 292,139,263 1,215.50 193,750,700 | 1.90
10 68,300 4,013.12 274,095,833 2,783.50 190,113,050 | 1.86
11 522,400 503.08 262,811,461 350.60 183,153,440 | 1.79
12 72,000 2,655.75 191,214,117 2,325.50 167,436,000 | 1.64
13 66,600 2,949.13 196,411,848 2,435.00 162,171,000 | 1.59
14 129,400 1,481.65 191,725,416 1,212.50 156,897,500 | 1.54
15 323,900 534.98 173,280,823 410.20 132,863,780 | 1.30
16 41,500 4,139.25 171,778,976 2,881.00 119,561,500 | 1.17
17 4,100 | 10,940.59 44,856,410 | 27,900.00 114,390,000 | 1.12
18 48,000 2,324.70 111,585,667 2,341.00 112,368,000 | 1.10
19 32,900 4,068.98 133,869,455 3,179.00 104,589,100 | 1.02
20 7,300 8,789.35 64,162,223 | 13,890.00 101,397,000 | 0.99
21 13,900 4,861.73 67,578,073 7,267.00 101,011,300 | 0.99
22 12,800 7,837.83 100,324,218 7,310.00 93,568,000 | 0.92
23 34,200 2,771.06 94,770,234 2,735.50 93,554,100 | 0.92
24 32,700 824.78 26,970,251 2,748.00 89,859,600 | 0.88
25 16,800 4,828.41 81,117,227 5,318.00 89,342,400 | 0.87
26 19,900 3,820.51 76,028,213 4,290.00 85,371,000 | 0.84
27 52,200 1,452.03 75,795,890 1,585.00 82,737,000 | 0.81
28 53,200 2,151.72 114,471,619 1,546.50 82,273,800 | 0.81

35/206



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
ooooodooodooodooodd

29

29,900

3,141.25

93,923,381

2,666.00

79,713,400

0.78

30

105,800

1,092.43

115,579,027

752.00

79,561,600

0.78

36/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2020 10
2020 10
2019 11 2020 10
- L0 26,181,096 | 2,738,542,642 6.69 700
2012 L0 21,607,097 | 2,260,102,346 5.95 622
2013 L0 67,300,092 | 7,039,589,623 8.56 895
- L0 50,943,641 | 6,270,104,849 8.99 940
2015 L0 53,939,463 | 5,642,067,830 11.10 1,161
- L0 38,443,811 | 4,021,222,631 8.27 865
2017 L0 30,607,248 | 3,201,518,141 11.17 1,168
. 20,184,486 2,111,297,236 11.25 1,177
2018 10 bl bl £l £l £l - E ]
11
sote L0 16,192,483 | 1,693,733,722 10.08 1,054
12 11,929,948 1,247,872,561 9.15 957
2020 10 .929, 241,872, -
2019 11 16,638,837 | 1,740,422,350 11.08 1,159
12 16,859,568 | 1,763,510,813 11.23 1,175
2020 16,069,500 | 1,680,869,700 10.77 1,127
14,272,019 | 1,492,947,327 9.69 1,014
12,791,647 |  1,338,006,276 8.69 909
13,090,119 | 1,369,226,447 8.99 940
12,996,976 | 1,359,483,690 9.53 997
12,275,912 | 1,284,060,395 9.36 979
11,371,841 | 1,189,494,569 8.86 927
12,303,013 | 1,286,895,160 9.68 1,013
12,051,704 | 1,260,608,238 9.67 1,011
10 11,893,006 | 1,244,017,842 9.34 977
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2011 10 34,128,917 3,569,884,718 6.64 695
2012 10 29,691,875 3,105,770,125 5.95 622
2013 10 157,196,130 16,442,715,198 8.57 896
2014 10 155,439,296 16,258,950,362 9.02 943
2015 10 143,644,772 15,025,243,151 11.17 1,168
2016 10 92,141,884 9,638,041,066 8.50 889
2017 10 78,478,067 8,208,805,808 11.51 1,204

10 55,770,523 5,833,596,706 12.05 1,260
2018 10 T TeTTEE ) ’

1 42,548,334 4,450,555,736 11.14 1,165
2019 10 T ToTTEE ) ’

12 29,496,668 3,085,351,473 10.34 1,082
2020 10 ’ ’ ’ ’ ’ - t
2019 11 42,003,663 4,393,583,150 12.18 1,274

12 41,578,529 4,349,114,133 12.38 1,295
2020 38,926,457 4,071,707,402 12.03 1,258
34,339,379 3,591,899,043 10.84 1,134

29,239,988 3,058,502,745 9.75 1,020

30,131,836 3,151,790,046 10.12 1,059

31,928,752 3,339,747,459 10.75 1,124

30,762,181 3,217,724,133 10.57 1,106

27,867,439 2,914,934,119 9.82 1,027

29,142,705 3,048,326,943 10.75 1,124

28,253,712 2,955,338,275 10.76 1,125

10 25,669,454 2,685,024,888 10.40 1,088
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2011 10 171,574,473 12,622,733,979 5.97 439

2012 10 119,446,839 8,787,703,945 5.34 393

2013 10 130,770,260 9,620,768,028 7.75 570

2014 10 115,791,362 8,518,770,502 8.23 605

2015 10 104,496,949 7,687,840,538 10.21 751

2016 10 74,792,508 5,502,484,814 7.74 569

2017 10 83,650,531 6,154,169,566 10.55 776

10 70,256,133 5,168,743,705 10.78 793
2018 10 T TR )

1 56,936,023 4,188,783,212 9.67 711
2019 10 T T )

12 44,001,156 3,237,165,047 8.61 633
2020 10 T T )

2019 11 58,099,058 4,274,347,697 10.57 778

12 57,332,349 4,217,940,916 10.72 789

2020 54,983,438 4,045,131,534 10.31 759

48,544,889 3,571,447,484 9.24 680

43,246,941 3,181,677,449 8.24 606

44,296,211 3,258,872,243 8.47 623

46,572,167 3,426,314,326 8.98 661

44,979,247 3,309,123,202 8.81 648

41,727,726 3,069,908,802 8.36 615

45,085,818 3,316,963,630 9.09 669

44,953,954 3,307,262,396 9.11 670

10 42,951,124 3,159,914,193 8.81 648
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2011 10 62,605,222 4,605,866,183 6.54 481

2012 10 60,735,595 4,468,317,724 6.04 444

2013 10 68,106,843 5,010,620,440 8.96 659

2014 10 62,667,628 4,610,457,392 9.71 714

2015 10 50,855,973 3,741,473,934 12.25 901

2016 10 38,083,512 2,801,803,978 9.51 700

2017 10 38,679,724 2,845,667,295 13.07 962

10 32,898,600 2,420,350,002 13.73 1,010

2018 10 T TomTeEEE ) ’

1 30,806,667 2,266,446,491 12.61 928
2019 10 T TEEme T )

12 24,271,249 1,785,635,789 11.35 835
2020 10 T T )

2019 11 31,980,436 2,352,800,677 13.66 1,005

12 31,774,273 2,337,633,265 13.87 1,020

2020 29,890,491 2,199,043,423 13.46 990

26,479,041 1,948,063,046 12.09 889

23,840,246 1,753,926,898 10.80 795

24,276,129 1,785,994,811 11.14 820

25,580,642 1,881,967,832 11.81 869

24,908,553 1,832,522,244 11.60 853

22,703,617 1,670,305,103 10.81 795

24,015,070 1,766,788,700 11.78 867

23,905,544 1,758,730,872 11.81 869

10 22,246,061 1,636,642,708 11.43 841
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2011 10 2,351,806 287,249,585 6.42 784
2012 10 1,953,538 238,605,131 5.70 696
2013 10 1,709,565 208,806,269 8.23 1,005
2014 10 1,302,277 159,060,113 8.58 1,048
2015 10 1,421,260 173,592,696 10.58 1,292
2016 10 1,026,962 125,433,139 7.99 976
2017 10 1,245,844 152,167,386 10.70 1,307

10 1,175,546 143,581,188 10.76 1,314
2018 10 T R ) ’

1 891,324 108,866,313 9.59 1,171
2019 10 ’ T ) ’

12 782,632 95,590,672 8.80 1,075
2020 10 ’ T ) ’
2019 11 931,313 113,750,570 10.52 1,285

12 938,977 114,686,651 10.65 1,301
2020 910,305 111,184,653 10.26 1,253
818,061 99,917,971 9.23 1,127

741,508 90,567,787 8.35 1,020

768,404 93,852,865 8.66 1,058

813,730 99,388,982 9.16 1,119

799,573 97,659,846 9.00 1,099

760,963 92,944,021 8.54 1,043

1,014,551 123,917,259 9.30 1,136

1,014,140 123,867,060 9.30 1,136

10 964,149 117,761,159 8.98 1,097
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2011 10 2,896,569 353,786,938 6.46 789
2012 10 2,897,378 353,885,749 5.79 707
2013 10 2,494,982 304,737,101 8.36 1,021
2014 10 2,305,415 281,583,388 8.75 1,069
2015 10 1,731,842 211,527,182 10.83 1,323
2016 10 1,843,026 225,107,196 8.29 1,013
2017 10 1,674,978 204,581,813 11.07 1,352

10 1,098,272 134,142,942 11.35 1,386
2018 10 T T ) ’

1 1,659,494 202,690,597 10.16 1,241
2019 10 T T ) ’

12 1,339,519 163,608,851 9.32 1,138
2020 10 T T ) ’
2019 11 1,798,509 219,669,889 10.98 1,341

12 1,816,854 221,910,548 11.12 1,358
2020 1,724,390 210,616,995 10.79 1,318
1,467,901 179,289,428 9.72 1,187

1,331,498 162,629,166 8.81 1,076

1,383,104 168,932,323 9.15 1,118

1,455,057 177,720,662 9.69 1,184

1,390,076 169,783,883 9.53 1,164

1,259,260 153,806,016 8.88 1,085

1,363,961 166,594,197 9.68 1,182

1,360,498 166,171,226 9.69 1,184

10 1,312,963 160,365,301 9.37 1,144
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2011 10 73,882,883 5,117,867,305 6.03 418

2012 10 48,298,067 3,345,607,101 5.42 375

2013 10 52,054,712 3,605,829,900 7.87 545

2014 10 39,848,117 2,760,279,065 8.34 578

2015 10 34,345,078 2,379,083,553 10.39 720

2016 10 24,223,283 1,677,946,813 7.85 544

2017 10 27,215,350 1,885,207,295 10.70 741

10 22,118,336 1,532,137,135 10.93 757
2018 10 T T )

1 17,533,595 1,214,552,126 9.79 678
2019 10 T T EET )

12 13,580,102 940,693,666 8.78 608
2020 10 T T )

2019 11 17,948,768 1,243,311,159 10.72 743

12 17,516,162 1,213,344,542 10.87 753

2020 16,775,203 1,162,018,312 10.45 724

14,783,912 1,024,081,584 9.36 648

13,176,061 912,705,745 8.37 580

13,515,391 936,211,135 8.64 598

14,278,573 989,076,752 9.14 633

13,887,708 962,001,533 8.97 621

13,155,977 911,314,527 8.52 590

14,300,486 990,594,665 9.27 642

14,308,824 991,172,238 9.28 643

10 13,643,939 945,115,655 8.97 621
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2011 10 18,652,970 1,292,091,232 6.51 451

2012 10 15,046,594 1,042,277,566 5.01 409

2013 10 19,527,455 1,352,666,808 8.67 601

2014 10 16,647,990 1,153,206,267 9.37 649

2015 10 13,931,252 965,017,826 12.02 833

2016 10 8,700,129 602,657,936 9.38 650

2017 10 9,007,755 623,967,189 12.90 894

10 7,896,936 547,020,757 13.59 941
2018 10 T T )

1 6,732,596 466,366,925 12.52 867
2019 10 T T )

12 5,308,253 367,702,685 11.36 787
2020 10 T T )

2019 11 6,981,054 483,577,611 13.59 941

12 6,942,572 480,911,962 13.80 956

2020 6,593,240 456,713,735 13.40 928

5,832,644 404,027,250 12.03 833

5,224,060 361,870,636 10.77 746

5,406,482 374,507,008 11.15 772

5,661,955 392,203,623 11.82 819

5,428,492 376,031,641 11.62 805

4,936,577 341,956,689 10.83 750

5,314,338 368,124,193 11.81 818

4,521,328 313,192,391 11.84 820

10 4,373,541 302,955,185 11.45 793
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.12 12.55 0.16 16.74
.12 12.55 0.09 9.41
.12 12.55 0.10 10.46
.12 12.55 0.10 10.46
.12 12.55 0.08 8.37
.30 31.38 0.08 8.37
.19 19.87 0.14 14.64
10 .61 63.81 0.14 14.64
11 .48 50.21 0.17 17.78
12 .43 44.98 0.22 23.01
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.27 19.86 0.15 11.04
.24 17.66 0.08 5.89
.24 17.66 0.10 7.36
.24 17.66 0.10 7.36
.24 17.66 0.09 6.62
.29 21.34 0.09 6.62
.24 17.66 0.16 11.77
10 .45 33.11 0.16 11.77
11 .40 29.43 0.20 14.71
12 .29 21.34 0.25 18.39
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.12 14.66 0.15 18.32
.12 14.66 0.08 9.77
.12 14.66 0.10 12.21
.12 14.66 0.09 10.99
.12 14.66 0.08 9.77
.21 25.65 0.08 9.77
.14 17.10 0.14 17.10
10 .36 43.97 0.13 15.88
11 .19 23.21 0.16 19.54
12 .19 23.21 0.20 24.43
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.22 15.24 0.15 10.39
.12 8.31 0.08 5.54
.18 12.47 0.10 6.93
.24 16.62 0.10 6.93
.36 24.94 0.09 6.23
-39 27.02 0.09 6.23
.24 16.62 0.15 10.39
10 .49 33.94 0.15 10.39
11 .44 30.48 0.20 13.85
12 .32 22.17 0.25 17.32
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45.88

24.81

22.79

37.36

10 6.18

11 6.13

12 4.96

45.71

24.72

23.19

37.06

10 5.91

11 6.14

12 5.21

49.63

26.97

21.35

39.41

10 6.45

11 6.59

12 7.96

50.00

27.09

21.63
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39.12

10 6.27

11 6.70

12 8.01

3.15

9.35

46.49

5.71

24.71

22.50

35.67

10 3.93

11 9.11

12 6.26

3.12

9.13

46.11

5.74

24.69

22.71

35.22

10 3.70

11 9.07

12 6.30

5.22

8.13

48.52

9.02

28.90

20.69

39.36

10 6.73

11 6.40

12 7.05

5.21

7.99

48.39

9.23
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29.24
21.21
39.13
10 6.51
11 6.40
12 7.27

100x%
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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 19.73
2020 14.16
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 20.00
2020 14.38
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 18.41
2020 15.86
2011 11.70
2012 19.90
2013 44 .31
2014 11.69
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2015 13.35
2016 2.66
2017 20.88
2018 16.99
2019 18.46
2020 16.01
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 16.68
2020 14.08
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 16.46
2020 14.12
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 18.56
2020 15.27
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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 18.67
2020 15.43
100x
2020 10
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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)

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

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)

1 95,110 1,059,445 2,853,908
(95,110) (1,059,445) (2,853,908)
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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 77,640 859,740 5,108,652
(77,640) (859,740) (5,108,652)
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)
1 94,580 398,100 2,139,042
(94,580) (398,100) (2,139,042)
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)
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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)
1 2,000 6,010 88,954
(2,000) (6,010) (88,954)
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)
1 850 20,450 143,760
(850) (20, 450) (143,760)
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)
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1 3,100 247,217 1,547,467
(3,100) (247,217) (1,547,467)
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)
1 1,940 72,548 467,155
(1,940) (72,548) (467,155)
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10 50 1.65

50 0.55
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10,278,993,899
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.15
10.
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10

9,622,766,910

1,285,377,237

11 8,585,243
191,173,912

117,748,264

107,676

19,991,841

11,245,751,083

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

21,631,324

39,340,874

167,859,362

11,077,891,721

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

359,619,173

359,619,173

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

10 6,229,818
1,137,345

184,590,922

175,028,251

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

(246,036,607)

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

(894,115,047)

(965,123,403)

74/206



2020

10

75/206

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

15,062,350,950

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

(965,123,403)

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

(2,642,603,003)

(376,732,823)

11,077,891,721




2020

10
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1,605,617
126,800

(429,077)
1,303,340

3,818,243
95,110

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

5,890,752
77,640

(859,740)
5,108,652

2,442,562

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

92,964
2,000
(6,010)
88,954

163,360
850

(20,450)

143,760

1,791,584

3,100
(247,217)

1,547,467
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2020 10

2020 2019 2018
11,077,891,721 15,062,350,950 19,582,085,241
11,929,948 16,192,483 20,184,486
9.15 10.08 11.25
29,496,668 42,548,334 55,770,523
10.34 11.14 12.05
44,001,156 56,936,023 70,256,133
8.61 9.67 10.78
24,271,249 30,806,667 32,898,600
11.35 12.61 13.73
782,632 891,324 1,175,546
8.80 9.59 10.76
1,339,519 1,659,494 1,098,272
9.32 10.16 11.35
13,580,102 17,533,595 22,118,336
8.78 9.79 10.93
5,308,253 6,732,596 7,896,936
11.36 12.52 13.59
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2020 10
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2013 12 2013
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2013 39
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60

60

60

0.03

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

39,340,874

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

657,174 8,810 2020 11 3,659

646,166 8,710 2020 20 (56)

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

305,150 2,856 2020 20 (360)

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

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

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

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

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

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

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

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

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

COVID-19
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a
2020 10

W
)
108,900 126,130,137 273,883,500 2.48
159,200 269,684,128 248,352,000 2.25
178,100 248,584,162 245,154,650 2.22
90,500 266,895,979 238,603,250 2.16
35,600 220,784,972 233,820,800 2.12
95,100 130,590,832 218,349,600 1.97
44,000 142,830,756 205,172,000 1.85
159,400 292,139,263 203,713,200 1.84
522,400 * 262,811,462 195,795,520 1.77
84,200 223,614,287 188,734,300 1.70
64,000 261,071,720 186,080,000 1.68
129,400 191,725,416 180,318,900 1.63
51,300 163,751,244 167,494,500 1.51
5,400 59,079,174 159,894,000 1.44
64,600 150,175,710 139,536,000 1.26
332,800 178,042,167 136,448,000 1.23
43,300 179,229,630 129,034,000 1.16
20,400 133,318,400 114,240,000 1.03
38,700 91,861,040 113,603,850 1.03
8,100 55,997,206 104,976,000 0.95
7,600 66,799,027 94,316,000 0.85
98,700 99,531,695 94,248,630 0.85
10,900 26,970,251 92,203,100 0.83
13,900 67,578,073 90,072,000 0.81
37,200 103,083,412 89,875,200 0.81
15,200 119,135,010 88,920,000 0.80
34,200 72,961,010 88,817,400 0.80
15,800 108,844,137 85,146,200 0.77
39,700 143,192,664 84,541,150 0.76
93,500 89,881,293 83,215,000 0.75
65,000 139,861,940 83,102,500 0.75
105,800 115,579,027 81,995,000 0.74
27,300 77,574,082 81,900,000 0.74
76,800 94,799,515 81,408,000 0.73
82,600 95,062,336 80,700,200 0.73
141,000 84,434,576 80,652,000 0.73
14,600 27,486,312 78,810,800 0.71
16,800 81,117,227 77,935,200 0.70
36,900 78,009,600 77,859,000 0.70
45,500 65,323,745 75,939,500 0.69
24,200 66,625,591 75,383,000 0.68
48,500 71,809,080 73,623,000 0.66
96,100 78,782,926 73,612,600 0.66
58,500 73,076,937 73,242,000 0.66
21,900 97,513,585 72,357,600 0.65
119,200 82,419,972 71,305,440 0.64
49,600 108,155,544 70,630,400 0.64
27,600 55,882,220 70,131,600 0.63
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40,800 45,089,488 69,910,800 0.63
29,700 65,520,451 69,230,700 0.62
136,100 91,695,934 68,594,400 0.62
32,200 80,236,330 68,360,600 0.62
11,600 78,453,388 68,324,000 0.62

3,000 24,075,405 67,680,000 0.61
25,400 48,239,283 67,157,600 0.61
41,400 59,938,471 67,068,000 0.61
12,900 67,555,309 66,306,000 0.60
17,500 57,105,282 66,150,000 0.60
27,500 65,336,901 65,807,500 0.59
29,900 93,923,381 64,793,300 0.58

7,700 64,502,468 64,218,000 0.58
19,900 76,028,213 64,078,000 0.58
23,000 78,384,694 63,963,000 0.58
12,700 59,466,491 63,627,000 0.57
34,100 66,565,495 62,505,300 0.56
184,700 83,808,457 61,874,500 0.56
44,200 90,260,353 61,084,400 0.55
20,100 97,635,791 60,300,000 0.54
30,600 91,819,862 59,058,000 0.53
75,500 80,365,783 57,682,000 0.52
25,200 68,407,859 56,574,000 0.51
55,100 79,919,746 55,926,500 0.50
32,200 64,390,821 55,062,000 0.50
20,400 42,126,741 54,672,000 0.49
68,100 72,565,543 53,799,000 0.49
23,700 65,316,495 53,159,100 0.48

9,400 62,719,271 52,987,800 0.48
62,500 60,817,124 52,562,500 0.47
40,500 54,746,354 51,637,500 0.47
32,600 91,082,744 51,605,800 0.47
22,000 59,124,075 50,446,000 0.46
62,300 49,146,382 49,902,300 0.45
26,800 47,805,777 49,821,200 0.45
48,200 69,105,093 48,730,200 0.44

8,100 47,173,471 46,672,200 0.42
19,200 97,096,215 45,945,600 0.41
31,100 48,500,227 45,592,600 0.41
17,900 84,442,636 44,624,700 0.40
19,900 52,499,572 43,780,000 0.40
26,400 52,627,976 43,454,400 0.39
20,900 33,856,767 43,283,900 0.39
12,300 40,986,153 43,111,500 0.39
25,200 53,748,057 42,663,600 0.39
12,500 12,576,030 42,000,000 0.38
12,900 16,958,575 41,989,500 0.38

9,700 41,613,136 41,273,500 0.37
38,900 75,933,246 40,883,900 0.37
12,300 56,298,923 40,467,000 0.37
49,600 39,382,741 40,027,200 0.36
33,900 40,346,791 39,866,400 0.36
43,700 44,275,721 39,635,900 0.36
28,500 40,839,431 39,444,000 0.36
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27,200 87,660,651 39,412,800 0.36
13,200 57,113,348 39,283,200 0.35
8,700 35,265,296 38,236,500 0.35
11,900 33,627,697 37,568,300 0.34
22,900 68,383,723 37,304,100 0.34
79,700 42,371,084 37,060,500 0.33
22,000 65,165,695 35,750,000 0.32
8,400 11,782,743 35,070,000 0.32
6,100 23,367,724 34,465,000 0.31
7,600 44,976,981 33,706,000 0.30
11,800 29,377,872 30,101,800 0.27
5,900 19,170,261 29,795,000 0.27
14,400 50,620,871 27,460,800 0.25
26,100 39,927,698 27,222,300 0.25
18,700 27,581,840 26,180,000 0.24
10,200 14,714,236 24,796,200 0.22
20,000 23,581,794 24,760,000 0.22
11,600 48,302,931 23,466,800 0.21
14,600 26,176,017 21,476,600 0.19
30,100 39,679,879 19,805,800 0.18
21,300 27,188,442 19,498,020 0.18
115,900 22,187,140 17,500,900 0.16
5,100 11,918,303 17,416,500 0.16
36,700 20,710,738 15,891,100 0.14
2,800 10,039,677 15,792,000 0.14
2,500 13,005,820 15,450,000 0.14
6,700 12,850,043 13,775,200 0.12
10,278,993,899 9,622,766,910 86.86

10,278,993,899 9,622,766,910 86.86

10,278,993,899 9,622,766,910 86.86

10,278,993,899 9,622,766,910 86.86

€Y)
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17.55
15.97
15.06
12.65
10.12
.65
.61
A7
.18
.60
86.86

P N NN O

86.86
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Nowmra Multi Currency Affractive Dividend Japan Stock Frind

Statement of Net Assets
as at July 10, 2020

(expressed in JAPANESE YEN

MNodes

ASSETS

Invesment m securities 3l market value 2 9622, 766,910

(e cosil: JPY §00 275993 598

Cash # banks 1,285377.237
Unrealised gain on forward foreign exchange contracts 11 2,585 243
Murgin receivable on fulure contracts 191,173,912
Dhue from brokers 117,748,264
Keceivable for subscriptions: 107 676
Accrued income 19,991 841
Total Assets 11,245,751 ,083
LIABILITIES

Unrealised loss on fiture contracts 12 65,520,000
Unrealised loss on forward forelgm exchange contracts 11 37,248 463
Met interest pavable on cash and cash equivalents 118,701
Payable tor repurchases 21,631,324
Accmed expenses # 39,340,874
Total Liabilities 167,859,362
WET ASSETS 11,077,891,721

Represented by units as follows:
Met Asset Value per Mumber of Units et Assets
Limut Outstanding

Class A Units (in USDY) 915 1,303,340 11,929,948
Class B Units (in USIY) 1034 2853 %08 20 406 668
Class C Units (in AU 86l 5,108,652 44,0401 156
Class I} Units (in AULY) 11.35 2,130,042 24,271 249
Class E Units (in EUR) 880 88954 782,632
Class F Units (in EUR) 032 143,760 1,339,519
Class G Units (in NZD) 878 1547467 13,580,102
Class H Units {in NZIH 11.36 467,155 5,308,253

The cxcompenpying notes form an integred pert of these fmanciol siafements
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Nomiera Multi Currency Affractive Dividend Japan Stock Frnd

Statement of Operations
for the vear ended July 10, 2020

(expressed in JAPANESE YEN

Motes

INCOME

Dividends received {net of withholding tac) 358,619,173
Total Income 3530.619.173
EXPENSES

Investment Manager fees 4 66,422 108
Agent Company fees 5 66,571,328
Adminisirator fees & 11,948,240
Depositary fees 7 4,092,279
Interest paid on bank accounts 3.940,68%
Correspovdent bank fees 2433461
Management Company fees 3 3988 503
Legal fees 856,701
Crverseas registration fees 1k 308 D6
On=of-pockel expenses 2,653,003
Professicnal fees 3464470
Printing and publication fees 127,712
Subscription bax 10 6220818
Other expenses 1,137,345
Total Expenses 184, 500022
NET INVESTMENT INCOME 175,028,251
Met realised loss on invedments 13 (170,251,545)
Wet realised profit on fiture contracts 20,955,270
Net realised loss on foreign curmencies and on forward forewen exchange contracts (96, 740,332)
NET REALISED LOSS FOR THE YEAR (2446, 056,607
Change in net unrealised result on investments 13 (708,102,750
Change in net unrealised resull on fultre contracts (B0, 267,120)
Change in net unrealised result on forward Fforeign exchange contracis (105,745,177
NET UNREALISED LOSS FOR THE YEAR (B804, 11 5.047)
NET DECREASE [N NET ASSETS AS A RESULT OF OPERATIONS (965, 123.403)

The cxcompenmying notes form an integrel pert of these fmanciol siafements
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Nowmiera Multi Currency Affractive Dividend Tapan Stock Frird

Statement of Changes in Net Assets
for the vear ended July 10, 2020
fexprexied in JAPANESE YEN/

Muotes

Wet assets al the beginning of the year 15,062 350,950
NET INVESTMENT INCOME 175,028,251
NET REALISED LOSS FOR THE YEAR (246,056,607)
NET UNREALISED LOSS FOR THE YEAR (894, 105,047)
NET DECREASE IN NET ASSETS AS A RESULT OF OFERATIONS (P635,123,403)
Proceeds from subscriptions of units 30 623 557
Pavments for repurchase of wnils (3,042,226, 5600

(2,642, 603,003 )
Dividend paid to unitholders 9 (376,752,823)
NET ASSETS AT THE END OF THE YEAR 11,077.891,721

The axcompemying netes form crrintegrad pert of these fineaneial sictenents
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Nowmiera Multi Currency Affractive Dividend Tapan Stock Frind

Statement of Changes in Units Outstanding
for the vear ended July 10, 2020

(Unandited)

Clazs A Units

Mumber of units cutstanding & the beginming of the year

Murmber of units issued
Mumber of units repurchased

Mumber ofunits cutstanding a the end of the vear

Class B Units

Mumber of units cutstanding a the beginning of the year

Mumber of umnits issued
Mumber of units repurchased

Mumber of units cutstanding a the end of the vear
Class C Units

Mumber of units cutstanding & the beginning of the year

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units cutstanding & the end of the vear
Class D Units

Mumber of units cutstanding & the beginning of the yvear

Mustnber of units issued
MNumber of units repurchased

Muinber of units cutstanding & the ad of the vear
Class E Units

Mumber ofunits cutstanding a the beginning of the year

Mumber of units issued
Mumber of units repurchased

Mumber of units cutstanding & the end of the year
Class F Units

Mumber of units cutstanding 2 the beginning of the year

Mumber of units izsued
Mumber of units repurchased

Mumber of units cutstanding a the end of the vear
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126,800
(429.077)

1,303,340

3,818,243

95,110
(1,059.445)

2853508

5,890,752

77640
(859, 7400

5,108,652

22562

94,580
(398, 1040)

2.139.042

——

02,5964

2,000
(60100

88,954

163,360
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(20.450)
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Nowmiera Multi Currency Affractive Dividend Tapan Stock Frind

Statement of Changes in Units Outstanding (continued)
for the vear ended July 10, 2020

(Unandited)
Class G Units
Mumber of units cutstanding a the beginming of the year 1,791,584
Mumber of units issued 3,100
Mumber of units repurc liased (247,21 7)
Mumber of units cutstanding & the end of the year 1547467
Class H Units
Mumber of units cutstanding 2 the beginming of the year 537,763
Mumber of units issued 1,540
Mumber of units repurchased (T2.548)
Mumber of units cutstanding & the end of the vear 467,155
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Nomiera Multi Currency Affractive Dividend Tapan Stock Frind

Statistical Information
as at July 10, 2020
(Uinewsfited)

2020 2019 2018
Net Asscts at the end of the year (in JEY) 11,077.891,721 15,062.350,950 19,582,085,241
Clags A Units (in USD)
Met Assets at the end of the vear 11,929,948 16,192,483 20,184,486
Met Aszet Value per unit a1 the end of the year 215 10.08 11,25
Clazs B Units (in USIN
et Assets at the end of the year 28,496,668 42,548,334 55,770,523
Met Asset Value perunit 31 the end of the vear 10.34 11.14 12.05
Clags © Units (in AUD)
Met Assets at the end of the vear 44,001,156 56,936,023 0,256,133
Met Asset Value perumit at the end of the year #2.61 Q.67 10.78
Clags D Units (in AL
Met Assets at the end of the vear 24,271,249 30,306,667 31898600
Met Aszet Value per umit at the end of the year 11.35 1261 13.73
Class E Units (in EUR)
et Assets at the end of the vear TH2,632 391,324 175546
Met Asset Value per unit at the end of the vear .80 .50 10.76
Class F Units (in EUR)
Met Aszets at the end of the year 1,338,519 1650454 1,008,272
Met Azset Value perumit at the end of the vear .32 1016 11.35
Class G Units (in NZD)
Met Azsets at the end of the vear 13,580,102 17.533.595 2211833
et A=set Value per umil al the end of the year 878 9.79 10.93
Class H Units (in 320
Met Aszets at the end of the year 5,308,253 &, 742,500 7,806,086
Met Azzet Value perumit at the end of the vear 11.36 1252 13.59
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Nowmiera Multi Currency Atfractive Dividend Japan Stock Frind

Notes to the Financial Statements as at July 140, 2020

MNote 1 - Organisation

Memura Multi Currency Attractive Dividend Japan Stock Fund (hereinafter referred 12 as the “Fund ) organised in and usnder
the laws of the Grand-Duchy of Luxembeourg as a mutual irvestment fund (s commes de placermen), is an uninc ofporated
co-proprietorship of its ransferable securities and ather assets, managed in the interest of its co-owmers (hereinafler referred to
az the “Unitholders™) by Global Finds Management 5 A. (hereinafter referred to a2z the “Management Compaimy™), a seciéfé
ey incorporated under the laws of the Grand-Duchy of Luxembourg and having its registered office in Hesperange,
Grand-Dichy of Luxembourg. The azselz of the Fund are segregated from these of the Management Company and from those
of ether funds managed by the Management Compary .

The Managament Company is an allemative investment fund mamager within the meaning of article 1(46) of the law of
July 12, 20013 om altemative mvestment fund managers, as amended (the “20013 Law™L

The Fund 15 organised m the Grand-Duchy of Lisembourg and qualifies under Pant 11 of the kw of December 17, 2000 on
undertakings for collective nvestment, as amended (the 2010 Law™), as well as an altemative investment fund within the
meaning of article 1 (39) of the 2013 Law.

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

Class A Units denominated m USD (with monthly distribustions) (herenafter refemed to as *Class A Unats™);
Class B Units denominated in USD (with annual distnibuticns) (hereinatter referred to as " Class B Units™);
Class C Units denominated in AUD (with monthly distribitions) (hereinafter referred to as “Class C Unitg™);
Clags D Units denominated in AUD (with anmual distributions) (hereinafber referred to as *Class D Units™);
Clags E Units dencominated in EUR (with sonthly distnbutions) (hereinafier referred to as “Class E Units”'),
Clags F Units denceninated in EUR (with anmal distributionsy (hereinafter refemed to as “Class F Units™),
Clags G Unitz denomisated in NZD (with moathly distributzans) (hereinafler referved to az “Clazs G Unitg™),
Class H Units denominated in MZD (with annial distributions ) (hereinatber referred to az ~ Class H Units™ ),

all Units of all Clagses of Units are together koown as the “Units”,

The portion of the assets attnbutable to each Class of Units and denomimated in another currency than the reference curmensy
will be hedzed to the extent posable to the reference currency of each Class of Uts.

The Fund was initially established for a period expiring on July 10, 2004, The duraticn of the Fund was however extended for
the first time for a period of five vears to expire on July 10, 2019 and was re-extended for a fisther period of five vears to
cxpire on July 10, 2024, The Fund may be dissobved at amy time prior to the end of its life or may be extended for a further
pericd by mudual agreement between the Managerment Comparry and the Depositary,

The mvestment objective of the Fund 1= to pursue the performance of its actively managed portfolio consisting of Japanese
cquity securitics mainly listed on the first section of the Tokyo Stock Exchange in 4 different cumrencies, U3, Dollar (USD),
Aupdralian Dollar (AUD), Euro (EUR) and MNew-Zealand Dollar (NZD)

Ag for its imvestments in Japanese equity secunties, the Fund intends to focus on the dividend vield of its portfolio of Japanese
equity secunitics, secking a total retum consisting of high level of income gains and medium to long-tenm capital gains through
actively managing such portfolio, In principle, stock selection and weighting decizion will be made aimmg itz average dividend
vield to exceed that of market average,

The Fund will use the Tokyo Steck Exchange Stock Price Index (“TOPIX") as the reference index. However, the perfomance
of exch Class of Units in terms of its respective curencies will nat necessanly cormespond to the performance of such reference
e,

Under normal market conditions, the Fund will invest af least 90% of its total pet assets m diversified Japanese equity securities
and, to a limited extent, in Japanese equity index futures. The aforesaid percentage temporariby may not be satisfied in certain
circumstances including bt nod limited Lo extracrdinary situation caused by foreign exchange (Tuctuation,

The assets of the § Classes of Units shall be mamaged in one pool (the “Common Portfolio™) and the pool shall be divided into
8 parts attnbutable to each Class of Unitz in accordance with total net azeetz 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 rdevant Class of Units
againel the currency fluctuation between the relevant currency of denomination of the relevant Class of Unils and Japanese Yen
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Nonmra Multi Currency Atfractive Dividend Japan Stock Frnd

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

Mote 2 - Significant Accounting Palicies

The financial statements have been prepared in accordance with Luxembouwrg legal and regulatory requirernents relating to
mvestrent funds and include the following signficant accounting policies:

INVESTMENTS IN SECLRITIES

(a) scountics listed on a stock exchange or traded on any other Regulsted Market are valued at the last available closing price
on such exchange or market. If a security 13 listed on several stock exchanges or markets, the kst available closing price at
the stock exchange or market, which constitutes the main market for such securities, is detenmining;

() secunties not listed on any stock exchange or traded on amy Regulated Market are valued at their last available market
price.

{c) secumities for which no price quotation is available or for which the pnce refermed toin (a) and/or (b is not representative
of the fair market vahee, are valued prudently and in good faith on the basis of their reasomable foreseeable sales prices;

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

(e} unitz o shares of open-ended undertakings for collective mvestment are valued on the basis of the latest reported net asset
value,

iy ghort-term nvestments that have a remaining maiurity of one vear or less may be valued (i) af market valwe or (i) where
market value 1= nal available or not representative, al smontized cost

In the cvemt that extracrdinary circumstances render such a valustion impracticable or madequate, the Management Compary 1s
authorised, prudently and in good faith, to follow other niles 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 income is recognised on an acerual basis. Dividends are
recorded on the ex-dividend date, Realised gains or losses on security iransactions are determined on the basis of the average
cosl of securities sold

CONVERSION OF FOREIGN CURRENCIES

The Fund maintaing its accounting records in JAPANESE YEN CJPY™) and its financial statoments are expressed in this
currency. Assets and lmbilities expressed in cumencies other than JEY are translated into JPY at applicable exchange rates o the
year-end. Income and ecpenses in cumrencies other than JPY are translated into JPY at appropriale exchange rates rufing at the
date of transaction.

Invedmen transactions in currencies other than JEY are translated into JPY at the exchange mate applicable at the transaction
date.

The Fumd does not isolate the portion of the results of operations resulting from changes in foreign cxchange rates on
vestments firom the fluctustions arising from changes in market prices of securities held. Such fuctuations are included with
the met realized and unrealised gain or less from investments.

Currency rates as at July 10, 2020

1JPY = 001348 AUD
1JPY = 000829 EUR
1JPY = 001426 NZD
LY = 000935 USD
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Nonmra Multi Currency Atfractive Dividend Japan Stock Frnd

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

MNote 2 - Significant Accounting Palicies (continued)
FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued st the forwarnd rate applicable at the year-end date for the ramaming period until
maturity. Gains or losses resulling from forward foreign exchange contracts are recogmised in the Statement of Operations.
Unrealised gains are reported as an asset and unrealised losses are reported as a liability inthe Statement of Met Asseta

FUTURE CONTRACTS

Initial margin deposits are made upon entering inte future contracts and can be neade either i cash or secuntics. Durng the
period for which the fubure contract is open. changes in the value of the confract are recognised 2= unrealised gains or losses by
marking to market the future contract to reflect the value of the contract ot the md of each valuation day.

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

Mote 3 - Managanent Company lees

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

Mote 4 - Invesd ment Manager fees

The Investent Manager is entitled to receive ot of the assets of the Fund for its advisory services in relation to the asset
management, a fee payable in Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the end of the
relevant guarter (if the day is not a Business Day, then the immediately preceding Business Day) at an anowal rate of 0, 50%% of’
the average daily total net assets of the Fund during the relevant quarter.

Note 5 - Agent Company fees

The Agent Company 15 entitled to receive out 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 (i’ the day is not a Business Day, then the snmediately
preceding Business Day) at an armual rate of 0.50%6 of the average daily net assets of the Fund during the relevant quarter.

Note 6 - Administrator fees

The Administrator, the Registrar and Transfer Agent and the Corporate Agent are entitled to receive out of the assets of the
Fund m accordance with market practice m the Grand-Dudvy of Luxembourg, an admimstration fee payable in Japanese Yen
quarterly in amears en an accoumting year basts within 60 days of the end of the relevant quarter (if the day is not a Business
Day, then the mmediately preceding Business Day) at an amal rate of 0,092 of the average daily total net assets of the Fund
during the relevant quarter,

Note 7 - Depositary fees

The Deposzitary and Paving Agent are entitled to receive out of the assets of the Fumd in accordance with market practice n
Lusembourg, a Depositary fee payable in Japanese Yen quarterly in arrears on an accounting yvear basis within 60 days of the
end of the relevant quenter (f the dav is et 2 Business Day, then the immediately preceding Business D) at an annual rste of
0, 03% of the average daily total net assets of the Fund during the relevant quarter. The fees of the Depositary s comespondents
will also be paid out of the assets of the Furd.

97/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nonmra Multi Currency Atfractive Dividend Japan Stock Frnd

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

Note 8- Accrued expenses

JPY
Investment Manager fees 13,9265 945
Agent Campany fees 13,059 587
Administrator fees 2,513,009
Depositary focs 838,260
Management Company fioes 838,226
Oiverseas registration fees 1,800,000
Out-of-pocket expenses 557989
Professional fees 3.342342
Subscription tax 1,521,516
Accrued expenses 19340874

Note 9 - Distributions
| - Eand G Uni

For these Classes of Units, the Management Compamy mexy declare monthly or other mterim distritations ouf of the net
mvestment income, and net realised and unrealised capital gaing and, if considered necessary Lo maintan a reasonable level of
distributions, out of any other fumds available for distribution,

The Management Company has the mtention te make stable monthly distinbutions to Unitholders, as of the 10th day of cach
month. If such day is not a Valuation Day, distribution will be made to Unitholders as of the mumedintely preceding Valustion
Day. The Management Companry considers to distribute, m January and July, additional amount, considering the then curment
Met Asset Value of each of these Classes of Units.

Class B, 1), F and H Units

For these Classes of Undts, the Manggement Copany may declare aniual o other wterim digiributions o of the et
mvestment ingome, and net realized and vnrealised capital gains and, if considered meceszary Lo mamintain a reasomable level off
distribvutions, out of sy other fumds available for disteibution,

The Mansgement Conpany’ has the interlion to make annial distributions to Unithelders, as of July 10 each vear, IF aich dav is
noed a Valuation Day, distrbution will be made o Unitholders as of the immediately preceding Valuation Day.

Mo distnibustion may be made as a result of which the total net assets of the Fund would fall below the equivalent m JPY of the
minimuen anounl of the net assets of undertakings for collective mvesdment, as required by Luxemboung law.

Distributions not clairmed within five vears from their due date will lapse and revert to the Fund.

For the year ended July 10, 2020, the Fund digtributed a tofal amount of JPY 376732823 (converted into relevant Classes
civencies at exchanges rates prevailing on the transactions dates) to the Unithalders of Class A, B, C, D, E, F, G and H Units,

Mote 10 - Taxation

The Fund is subject to Luxembourg law m respect of its tax statuz. Under legislation and regulations ourently prevailing in
Lucemmbrourg, the Fund is subject to a subscription tax (fave o ‘abowsement) on its net assets at &n annual rate of 0005%
calculaied and payable quarterly. Under present law neither the Fund nor the Unitholders (exxcept persons or companies who
have or, in certain limited circumstances, formerly had their residence, registered office or a permanent cstablishanent in
Luxembourgh are subject to sy Luxembourg tax on income of capital gains nor lo amy wilktholding or estate tax. The Fund
collects the meome received from the secunities in s portfolio after deduction of any withhelding tax in the relevant countries.
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Nonmira Multi Crrrency Atfractive Dividend Japan Stock Frnd

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

Note 11 - Forward Foreign exchange contracs

As at July 10, 2020, the Fund had the following open forward foreign exchange comracts:

Currency Bought Amount  Cumrency Sold Amount Matarity Unreali sed Ginin / (Loss)
Bougkl Saold Date in IPY
NED DADEAAR TEY 63059657 Tuly 20, 2020 6460 536
NZD DAR0S10 By G55 402474 Augud 11, 2020 1980 500
EUR (LT ] Py 132,280,263 Augud 11, 2020 (694,851 )
ELUTR, 1095358 TPy 133, 482,240 Tuly 20, 2020 (1,353, B49)
ALD 3 260327 TPy 1248.516,043 Tuly 20, 2020 [6,65360,91 8)
AlUD 33 EOrOHE wPyY 1522 049, 836 Auigit 11, D020 (7. 909 249}
UsD 22,750,794 IPY 2,442 053,544 Tuly 2%, 2020 (B,360,642)
UsD 21 919098 TEY LASS 00,608 Augud 11, B0Z0 (11,531, 568)
wmY B.T16507 LSD B1.312 Tuly 3, 20240 28540
Yy 18 464020 usnD 172,334 Tuly 20, 2020 T078
Y 2 ADNET EUE 19,566 Tuly 20y, 2020 24,543
my 11,806,429 UsD 110,210 Tuly 30, 2020 17313
Py 1618384 UED L 36 Tuly 20, 2020 15,043
IPY 2304 Bl AU EFAE ] Tuly 20, 2020 JLLE LIRS
Py | G1E08E USD 15120 Tuly 2, 2020 EAT9
Y 1295387 UsD 12,061 Tuly 20, 2020 538
Py | GET 164 Ush 15,735 Tuly 20, 2020 3,049
Py 657,174 AUD EEI0  Augud 11, 2020 1659
Py G, 1ide AUD B0 Tuly 20, 2020 (56}
Y 1.893131 AUD IE008 Tuly 2, 20240 {151}
wmy 305,150 UsD 28% Tuly 20, 2020 (50}
Py T4 AT2 UsD 6,948 Tuly 2, 2020 (2.619)
Y 3ATI0RE USD PR L Tuly 2, 2020 {4616
»PY B61,906 AUD 11,700 Tuly 20, 2020 {6,063)
TPY 683,213 ALY 0,448 Tuly 20y, 2020 (7,763)
wmY 62323557 LEE ] $8341 Tuly 3, 2020 (£.282)
Yy A 260098 AUD AT 550 Augud 11, 220 (5,590)
IFY 1317 BOS AUD 18,020 Tuly 20, 2020 {9,154}
Y 1 MEAGE AL 17,760 Tuly 20, 2020 (0,204)
Py 1247258 NZD 18100 Tuly 2, 2020 [21.329)
Y FRGRT e NEZD 30072 Tuly 24, 2020 (45,2633
»PY 7022328 AUD 05 SED Tuly 20, 2020 (69 046}
Y S9I0ITE ALY 135, 2046 Tuly 20, 2020 (A11,100)
EUR ] By 108,544 Augud 11, X020 {1,135}
AUD 21,704 ®Y LA15603  Augud 11, 2020 (5.024)
I 5646 il

Note 12 - Fulure contracis

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

Numiber - . Unrealised
Currency af Description Mﬂ:'}' Mm‘f ‘:: (Loss) in JPY
contracts e
Leng Posiifens
Py 79 FUT TOPDN INDX Seplember 10, 2020 1,215,810,000 {69, 520,000}
1,215,E10,000 (69,520,000 )
(6%, 520,000)

99/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nonmira Multi Crrrency Atfractive Dividend Japan Stock Frnd

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

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

For the vear ended July 10, 20240, the breakdown of the Net realisedunrealised results on uwvestments, as set ot in the
Staterneit of Operations of the Fund, 1s as follows:

JEY
Realised profit on investments 1,011,948.21%9
Realized loss on mvestments (1.182,199.764)
Met realised loss on investments (170,251 545)

JEY
Change in unrealized profit on investments 1,125,374,308
Change in unrealised loss on investments (1,833 477.058)

Change in net unrealized result on investments (708,102, 750)

Mote 14 - TransacHon costs

Transaction costs are defined as mw broker commission fees, local, transfer and stock exchanges taxes and any other charges
and fees linkeid to the purchase and sale of investments, Transaction costs applied to a specific investment transaction through
the e of spreads or divectly deducted from the price of the investments are excluded fiom the IFanssction costs caleukation

Transction ¢osts recorded by the Fund during the vear ended Jule 10, 2020 smomsted to JPY 7,620,112, Transaction ¢oets are
mehuded in the cost of investments.

MNotbe 15 - Significant event

Since beginming of 2020, the spread of a novel coronavirus disease, known as COVID-19, has negatively mmpacted the global
economy and financial markets and caused significant volatility.

The mnpact of the COVID-19 sutbreak on the finmcial performance of the Fund’s investments will depend on fsture
developments, mcluding the duration and spread of the outbreak and related advisories and restictions. These developmonts
aned the impact of COVID-19 on the financial markets and the overall economy are highly uncertain and cannot be predicted. [f
the financial markets amd/or the overall cconomy are impacted for an extended period, the Fund’s future investment results may
be matenally adversely affected.

In this context, the Management Compary is continuonsty watching govermments’ efforts to contain the spread of the vines and
is closely monitoring the potential economic impact on the Fund's performance.

The Fund iz in full capacity to continue its usual operations in accordance with = investrment policy and its progpectus, The
Fund's unsudited net aszet values are available on a daily basis.
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Nowmiera Multi Currency Affractive Dividend Tapan Stock Frird

Statement of Investments
as at July 10, 2020
fexpressed I JAPANESE YEN

Market In %o of

g - ;
Quanity ™ Description ‘ot Value  Mel Assels

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

JAPAN
ORDINARY SHARE

108,900 NIFPON TELG & TEL CORP 126,130,137 273,883,500 a8
158,200 MITSUI & COLTD Iooe8, 128 248,352,000 525
178100 MITSUBISHI ELECTRIC CORFP 248,584,162 245,154.650 rn
&0,500 HONDA MOTOR CO LTD 206,805,979 238,603,250 ile
35,600 TOYOTA MOTOR CORP 220,784,972 233,820,800 3
45,100 TTOCHU CORP 1 30,500 832 218, 348,600 1.97
44,000 TOKIO MARINE HOLDINGS INC 142,830,756 205,172.000 185
158400 ORIX CORP 292 139,263 2063, 713,204 1.84
512400 ENEOS HOLDIMGS [MNC * 162,811,462 195,795,520 L.77
B4, 200 MITSUBISHI CORFP 223,614,287 188,734,300 L.70
64,000 SUMITOMO MITSUI TRUST HOLDIMGS INC 261,071,720 186,080,000 1.68
120400 SOFTBANK CORP 191,725 416 180,318,900 1.63
51,300 KDDI CORP 163,751,244 167,494,500 1.51
5400 TORYO ELECTRON LTD 32071 159,894,004 14
6,600 KOMATSU LTD 150,175,710 139,536,004 1.26
332,800 MITSUBISHI UF] FINANCIAL GROUP 1 78,042,167 136,448,004 1.23
43,300 SUMITOMO MITSUT FINANCIAL GROUP [MC 179,229,630 129,034,004 LlG
20,400 NIPPON EXPRESS 133318400 114, 240,004 103
38,700 NTT DOCOMO 91,861,040 113,603 850 103
8100 FUNTSU LTD 33,997,206 104, 976,000 095
7,600 SHIN-ETSU CHEMICAL CO LTD 66,799,027 4,316,000 0.85
98,700 PANASONIC CORF 99,531,695 4, 248,630 0.85
10,900 DAIICHI SANEYD COLTD 26,970,251 92,203 100 083
13,900 MURATA MANUFACTURING CO LTD 67,578,073 90,072,000 0.81
37,200 DAITWA HOUSE INDUSTRY COLTD 103083412 820 B75,200 081
15,200 NITTO DENKO CORP 112,135,000 88,920,000 (.80
34,200 SONY FINANCIAL HOLDINGS INC 72,961,010 88,81 7400 080
15,800 WEST JAPAN RAILWAY COMPANTY 108 B 13T 85,146,200 077
39,70 SUBARU CORP 143,192,664 84,5400 50 0.7s
93,500 SANWA HOLDINGS CORP B9RET.2893 83,215,000 075
65,000 DAL-ICHI LIFE HOLDINGS [NC 139,861,940 B3, 102,500 0.75
105800 SHIKOKL ELEC PWR 115579027 81,595,000 0,74
27,300 HITACHI COMET MACH COLTD 77,574,082 81,900,000 0.74
76,800 KANSAI ELECTRIC POWER CO [NC 94,799,515 81,408,000 0,73
82,000 OBAYASHI CORP 25,062,336 80,700,200 0,73
141,000 PENTA-QCEAN CONSTRUCTION CO LTD BLAM5T0 B0, 652,000 0,73
14,600 CHUGAI PHARMACEUTICAL OO LTD 27486312 TEEI0EM 0.71
16,800 FUNFILM HOLDIMNGS CORP 81,117,227 77,935,200 0,70
36,90 TSR CORPORATION TR, 009,600 TT859,000 0.70
45,500 BELLSYSTEM24 HOLDINGS INC 65,323,745 75,939,500 65
24,200 COMSYS HOLDINGS CORP 64,625 591 75,383,000 .68
48,500 KUBOTA CORP 71809080 73,623,000 0.66
96,100 RICOH COLTD T8, 782926 73,612,600 066
58,500 STAR MICROMNICS COLTD 73,076,937 T3, 42000 (.66

17 Cracargity Fepeeserits a namrber of iisshares.

The o compeinying nedes form an integral part of ese finarciol stiatements
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Nonmira Multi Crrrency Atfractive Dividend Japan Stock Frnd

Statement of Investments (continued)
as at July 10, 2020
fexpressed I JAPANESE YEN

Market In %o of

g - ;
Quanity ™ Description ‘ot Value  Mel Assels

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

ORDINARY SHARE (CONTINUED)

21,900 SEVEN &1 HOLDINGS CO LTD 7.513.585 72,357,600 .65
119200 INFEX CORP B2 419972 71,3058440 64
49,600 NGE SPARK PLUG CO LTD 108,155,544 TO630.400 6
27,600 KYOWA EXEQ CORP 35,882,220 0,131,000 (63
40,800 ASTELLAS FHARMA INC 45, 089488 a5, 510,800 063
26,700 HITACHI CAPITAL 65,520,451 69,230,700 (.62
136,100 CHIBA BANK LTD 1,655 934 68, 594,400 062
32,200 CANON MARKETING 80,236,330 68, 360,600 62
11,600 ABC-MART INC 78453388 G 324,000 0.62
3,000 HIKARI TSUSHIN INC 24,075 405 67,680,000 .6l
25400 DIC CORP 48,239,283 67,157,600 0.61
41,400 SUMCO CORP 59938471 67, D68, 000 0.61
12,900 8CSK CORP 67,335,309 6, 306,000 0.60
17.500 TAISEI CORP 57,105,282 &6, | 50,000 0.60
27,500 SATO HOLDINGS CORP 65,336,901 635,807,500 032
26,900 MITSUI CHEMICALS INC 93,923,381 64,793,300 058
7,700 MEDI HOLDINGS CO LTD 64,502 468 64,215,000 038
15,800 MABUCHI MOTOR CO LTD 760282013 &, 078,000 038
23,000 FUN ELECTRIC CO LTD TH.A84.004 63,963 000 038
12,700 MEITEC CORPORATION 39.466.491 63,627,000 0.57
34,100 BROTHER INDS LTD 66,565 495 62,505,300 0,56
184,700 CONCORDIA FINANCIAL GROUP LTD B3, 808457 61,874,500 0.56
44,200 MGE INSULATORS LTD 90,260,353 61,084,400 0.55
20,100 AISIN SEIKI CO LTD 97,635,191 G0, 300,000 0.54
30,600 JTAPAN TOBACCO INC 91,819,862 59,058,000 0.53
75,500 DAICEL CORF 80,365,783 57,682,000 0.52
25,200 MITSUT MINING & SMELTING COLTD 68,407,859 56,574,000 051
35,100 OKI ELECTRIC INDUSTREY COLTD 72,919,746 55,926,300 050
32,200 MITSUI FUDOSAN CO LTD 64,300,821 55,062,000 0,50
20400 KYOWA KIRIN CO LTD 42,126,741 54,672,000 049
68,1080 AMADA €O LTD T2,565.543 53,799,000 049
23,700 KANAMOTO CO LTD 65316455 53159100 048
9400 KYOCERA CORP 62, 7T19.271 52,087 800 048
62,500 TTOCHLU ENEX ©O LTD 0817124 52,362,500 047
40,504 HITACHI METALS LTD 54,746,354 51,637,500 0.47
32,600 UNITED ARROWS LIMITED 21,082,744 51,605,800 047
22000 MIZUHO LEASING CO LTD 39,124,075 SO0, 000 A6
62,300 SENKO GROUP HOLDINGS 49,146,382 49,902,300 a8
26,800 CASIO COMPUTER COLTD 47,805,777 49,821,200 045
48,200 SAKATA INX CORP 68,105,093 48,730,200 a4
8100 BANDATI NAMOO HOLDINGS INC 47173471 46,672.200 042
19,200 DENTSU GROUP INC 97,096,215 45,545,600 041
31,100 SEKISUL CHEM CO 48,503,227 45,592,600 041
17,9 TEUBAKIMOTO CHAIN CO 34,442,630 44,624,700 040

M nacargity Fepeesesits a namrber of iisshares.

The o compeaniving nedes form an integral pant of ese finarciol stiatements
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Nonmira Multi Crrrency Atfractive Dividend Japan Stock Frnd

Statement of Investments (continued)
as at July 10, 2020
fexpressed I JAPANESE YEN

Market In %o of

g - ;
Quanity ™ Description ‘ot Value  Mel Assels

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

ORDINARY SHARE (CONTINUED)

15,900 NIFCO INC J2A9%572 43, TRO.000 A0
26400 USS COLTD 32,627,976 43,454,400 039
20,900 STARTS CORP INC 33,856,767 43,283,900 039
12,300 AICA KOGYO CO 40,986,153 43,111,500 0359
25,200 MARUL GROUFP CO LTD 53,748,057 42,663 600 039
12,500 AZBIL CORP 12,576,030 42,000, i 038
12,900 NIHON UNISYS LTD 16,958,575 41,988,500 038
9,700 NH FOODS LTD 41,613,136 41,273.500 037
38,900 FURUEAWA CO 73,933,246 40,883,500 0.37
12,300 NIPPOMN STEEL THA 56,298,923 A0, 467,000 .37
49 600 DEXERIALS CORP 39,382,741 A0027,200 036
33,900 SANEI ENGINEERING CO LTD 40,346,791 30,866,400 036
43,700 YAMARBIKO 44,275,721 30,635,900 0,36
28,500 TOYO TIRE CORP 40,830,431 30,444,000 0.36
27,200 EXEDY CORP 87,660,651 30,412,800 036
13,200 AGC [NC 3T113,398 39,283,200 035
8,700 PIGEON CORP 35,265,206 38,236,500 035
11,900 SUMITOMO METAL MINING COLTD 33,627,607 37,568,300 034
22,900 MIPPON ELECTRIC GLASS COLTD 68383723 37,304,000 .34
TET00 OJI HOLDIMNGS CORPORATION 42,371,084 37,060,500 033
22,000 YAMAHA MOTOR COLTD 65,165,605 35,750,000 0.32
8400 ITOCHU TECHNCG-3OLUTIONS CORP 11,782,743 35,070,000 0.32
6,100 TORYD OHEA KOGYO COLTD 133677 34,465,000 0.31
7,600 NOEVIRE HOLDING €O LTD 44,976,981 33,706,000 0.30
11,804 DENEA COLTD 20377872 30,101,800 0.27
5,900 TAIYO HOLDINGS OO LTD 19,170,261 28,793,000 0.27
14,400 TAPAN AIRLIMNES 50,620,871 27,460,800 0.25
26,100 KOMNOIRE TRANSPORT CO LTD 39,927,698 27,222300 025
18,700 CHUGORL ELECTRIC POWER CO LTD 27581840 26,180,000 0.24
10,200 TNABA DENEISANGY O CO LTD 14,714,236 24,796,200 022
20,000 TNABATA & CO 23,5817 24,760,000 0.22
11,600 SHINDEMGEN ELEC 48,302,931 23.466,800 [ |
14,600 LIXIL GROUP CORPORATION 26,176,017 21,476,600 019
30,000 JFRONT RETAILING COLTD 39,679,879 18,805,800 018
21,300 T8UZU MOTORS LTD 27,188,442 19,498,020 0.18
115,900 I'VCRENWOOD CORP 22,187,140 17,500,900 e
5000 FUJIMI NG 11,918,303 17,416,500 016
36,700 TORYL FUDOSAN HOLDINGS CORP 20,710,738 15,891,000 014
2800 OTSUKA CORP 10,039,677 15,792,000 014

M nacargity Fepeesesits a namrber of iisshares.

The o compeaniving nedes form an integral pant of ese finarciol stiatements

103/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nonmira Multi Crrrency Atfractive Dividend Japan Stock Frind

Statement of Investments (continued)
as at July 10, 2020
fexpressed i JAPANESE YEN

" - i Market In %o of
Cantity V' Deseription w08 Walue MNet Assels

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

ORDINARY SHARE (CONTINUED)

2,500 TREND MICRO TNC 13,005,820 15,450,000 014
4,700 KYORIN HLDGS 12,850,043 13,775,200 012
10,278.993,899  9.621,766,910 B6.86
Todal JAPAN 10,278,903 890 0622 766,910 65,86
Total TRANSFERABLE SECURITIES

ADMITTED TO OFFICIAL EXCHANGE
LISTING TRZTRODE 890  9.622,766,910 56,86
Total Investments 10,278,993, 899 9,622,766,910 86,86

* Security partially pledeed

M Cnacargity Fepeesesits a nanrber of iisshares.

The o compeaniving nedes form an integral part of ese finarciol stiatemerts
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Nowmiera Multi Currency Affractive Dividend Tapan Stock Frird

Economic and Geographical Division of Investments
as at July 10, 2020

3 2 o In % of
Economic and Geographical Divigion et Agsels
JAPAMN
Information Technology 17.55
Financials 1597
Industrials 15.06
Materials 1265
Consumer Discretionary 10.12
Telecommunication Services 6,65
Energy 261
Health Care 247
Ultilities 218
Consumer Staples 160
&6, 86
Total Investments B6. 86
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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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2019 10

fonds commun de placement

2013 12 2013

2010 12 17 2010
2013 39

10 2019 10

90
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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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43,945,402
29,617,191
29,214,403
12,058,765
936,703
1,283,168
12,030,857
43,596,631
24,064,682
2,174,987
3,086,882
4,975,376
1,758,654
2,464,979
737,067
722,094
1,275,659
2,558,713
9,516,192
1,272,219
550,150
833,179
2,329,569
3,041,153
3,384,762
12,292,744

3,275,253,175
3,196,935,673
3,154,518,628
851,993,471
114,369,918
156,836,430
865,496,180
3,291,314,559
318,932
30,008

40,866

65,940

24,400

34,335

9,770

9,570

16,957

23,562
126,500
11,752

5,115

11,280

31,218

28,275

45,504
113,553
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2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019

22
22

22
22

22
22

22
22

22

22
22
22
22
22
22
22

34,396,710
24,776,877
18,970,625
13,716,616
(62,503)
(241,918)
(2,664,742)
(10,472,793)
45,019
20,685
11,532
9,252
6,955
2,535
1,831
1,351
(469)
(769)
(3,500)
(6,146)
(6,252)
(16,349)
(21,545)
(34,558)
(42,270)
(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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Nowarra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Net Assets
as at July 10, 2019
{expressed in JAPANESE YEN)

ASSETS
Investment in secumities at market value
(et cost; JPY I3, 335294,029)
Cash at banks
Unrealised gain on future contracts
Unrealised gain on forward foreign exchange contracts
Margin receivable on derivatives
Due from brokers
Accrued income

Total Assets

LIABILITIES

Unrealised losz on forward foreign exchange contracts
Net mterest pavable on cash and cash equivalents
Payable to brokers

Pavable for repurchmses

Accrued expenses

Total Liabilities

MWET ASSETS

Fepresented by units as follows:

Class A Units (in USD)
Class B Units {in USD)
Class C Units {in AUDY)
Class I Undts (i AU
Class E Units (in ELUTR)
Class F Unitz {m EUR)
Class G Units (in NZDY)
Clazs H Uitz (in N ZD)

Met Assel Value per

Linit

10.08
11.14
9.67
12.61
0.39
1016
979
1252

Moles

2 13,387,166, 790
1.300 866,385

12 10,747,120

11 91,963,667
170,595 520

238,131,112

27,517 457

15,217.988.051

11 14,581 710

L (55

56,430.213

32565570

& 51,615.553
155,637,101

15062350950

MNumber of Units Met Assels

Outstanding

1605617 16,192,483
3B18.243 42 548,334
5,800,752 56,936,023
2442562 3, B0, 667
92964 891,324
163,360 1,650,404
1,791,584 17,533,505
537,763 6,732,500

The exceomparving notes frm o integral part of these e il Ste ey,
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Nowurra Multi Currency Attractive Dividend Japan Stock Fund

Statement of O perations
for the year ended July 10, 2019
fexpressed it JAPANESE YEN)
MNoles

INCOME

Dividends received (net of withholding tax) 455,030 463
Total Income 455,050,463
EXPENSES

Investment Manager fees 4 83920472
Agent Comparry fees 5 5,854, 636
Administrator fees & 15,455,648
Depositary fecs T 5,204 954
Interest paid on bank accounis 3,771,753
Correspondent bank fecs 2852 800
Management Cornpany fees 3 5,155 441
Legal fees 243,159
Owerseas registration fees 6,030 162
Out-of-pocket expenses 3431,851
Professional fees 4,278,063
Printing and puhlication fees 121.069
Subscription tax 10 8253143
Other expenses 1,237,155
Total Expenses 228,611,308
MWET INVESTMENT INCOME 226,439,155
Net realised profit on investments 13 558,570,382
Met realised loss on fisture contracts (272,173,000
et realised loss on foreign currencies and on forward foreign exchange contracts (496,199 440)
NET REALISED LOSS FOR THE YEAR (200,502, 058)
Change in net unrealised resuli on investments 13 (2,192,038 502
Change in net unrealised result on future contracts 51,547,120
Change in net unrealised resuli en forward foreign exchange contracts (34,356, (20
NET UNREALISED LOSS FOR THE YEAR (2174887411}
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (2.158.250,314)

The exccomparving nodes frm o integral part of these e il ste ey,
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Nowurra Multi Currency Attractive Dividend Japan Stock Fund

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

fexpressed in JAPANESE FEN)
Noles

Net assels al the beginning of the year 19,582,085 241
WET INVESTMENT INCOME 226,439,155
MET REALISED LOSS FOR THE YEAR (209,802 058}
WET UNREALISED LOSS FOR THE YEAR (2,1 74.887.411)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (2,158,250.314)
Progceeds from subscriptions of units TH6,025.101
Payments for repurchase of units (2.639.316,643)

(1,862301,447)
Dividend paid to unitholders: o (455 02 43 5)
NET ASSETS AT THE END OF THE YEAR 15,062,350,950

The exccomparving nodes frm o integral part of these e il ste ey,
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Nowurra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2019

Note 1 - Organisation

Mearmra Multi Currency Aliractive Dividend Japan Stock Fund (hereinafler referred to as the “Fund™) organised in and under
the laws of the Grand-Duchy of Luxembourg &= a mastual investment fund (ks commer ae 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 S A, (heranafter refomed to as the “Management Comparme™), a sociéfe
eorpame mcorporated under the laws of the Grand-Duchy of Luxermbourg and having its registered office in Hesperange,
Grand-Duchy of Luxembourg. The assets of the Fund are segregated from those of the Management Comparry and from those
of other fimds managed by the Management Company.

The Management Company is an altemmative investment fund manager within the meaning of article 1646) of the law of
July 12, 2003 om altermative investment fimd managers, as amended (the “2013 Law™ L

The Fund is organised in the Grand-Duchy of Luxembourg and qualifies uder Part 11 of the law of December 17, 2010 on
undertakings for collective investment, as amended (the “2010 Law”), as well as an altemative investment fund within the
meaning of article 1 (39 of the 201 3 Law,

The Management Compary on behalf of the Fused izzues eight classes of Unilz (each a “Clags of Units™), namely:

Clagz A Units denormnated in USD (with monthly distnbations) (heremafter referred to as “Class A Units™);
Claz= B Units denominated in USD (with anmual distributions) (hereinafler referred to as “Class B Units");
Clazz C Units denomimated i AUD (with moathly distributions) (hereinafter referred to as “Class © Units™x,
Clazs 1 Units denominated in AUD {(with annual distributions) (hereinafler referred to as * Class D Units");
Class E Units denommated in EUR (with monthly distnibutions) (hereinafter referred to as *Class E Units"),
Clasz F Units denominated m EUR (with anmual distributions) (heremafter referred to as “Class F Unaits™),
Class G Units denominated in MZD (with monthly distributions) thereinatter referred (o as “Class G Units™);
Class H Units denominated in W20 (with smmual distributions) (hereinafler referred (o 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 ansther currency than the reference ourrency
will be hedged to the extent pessible to the reference currency of each Class of Units,

The Fund was initially established for a pericd expiring on July 10, 2004, The duration of the Fund was hewever extended for
the first time for a pertod of five vears to expire o July 10, 2019 and was re-extended for a further peniod of five vears to
expire on July 140, 2024, The Fund may be dizzolved at amy time prior to the end of its life or may be extended for a further
peniodd by mutual agreement between the Management Comparry and the Depositary.

The mvestment objective of the Fund 1= to pursue the performance of s actively managed portfolio consisting of Japanese
equity securities mainky listed on the first section of the Tokyo Stock Exchange in 4 different currencies, ULS, Dollar (LS,
Australian Dollar (AUD), Euro (EUR) and New-Zealand Dollar (W20,

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

The Fund will use the Tokyo Stock Exchange Stock Price Index (“TOPIN") as the reference index. However, the perfonmance
of each Class of Unils in terms of its respective curmencies will not necessanly commespond to the performance of such reference
index.

Under normal masket conditions, the Fund will invest at least %025 of its total net azsets in diversifted Japanese equity zecurities
and, toa limited extent, m Japanese equity index futures, The aforesaid percestage tempocarily may not be satisfied m certain
circumstances ine luding bat not limited to extraordimary situation caused by foreign exchange fluctustion.

The asset= of the § Classes of Units shall be managed m one pool (the “Commoen Portfolic™) and the pool dhall be divided into
& parts attributable to exch Class of Units in accordance with total net aszets of each Class of Units. Addtionally, 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 currency of denommation of the relevant Class of Undls and Japanese Yen.
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Nonrra Multi Currency Attractive Dividend Japan Stock Fund

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

Mote 2 - Sizndficant Accounting Policies

The financial statements have been prepared in accordance with Luxembowrg legal and regulatory requirements relating to
imvestment fimds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other Regulated Market are valued at the last available closing price
of sibch exchange of market, 17 8 security is listed on several stock exchanges o imarkets, the last available closmg price st
the stock exclmnge o market, which constitutes the main market for such securities, 13 determining;

() securtties nod listed on any fock exchange or traded on any Regulated Market are valued at their last available norket
price;

(e} securrtes for which ne price quotation is available or for which the price refared Lo in (a) andior (b} is mol représentative
of the far market value, are valued prudently and in good faith on the basts of ther reasonab le 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 assct
value;

() short-term investments that have a remaining matursty of one vear or less may be valued (1) 8l market value or (i) where
market value i not available or wot representative, at amortized cost.

In the event that extracrdinary circumstances remder such a valuation impracticeble or inadequate, the Management Comparny is
authorized, prdently and in good faith, o follow otleer rules in order to achieve a fair valuation of the assels of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Invesiment transaclions are accounted for on the irade date. Interest income is recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realized gaine or losses on security trmsactions are determmned on the basis of the average
cobl of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintxins its accounting records in JAPANESE YEN (“JPY™) and its financial statements are expressed in ihis
currency, Assels and habilites expressed in currencies other than JPY are translated into JPY at applicable exchange rates at the
year-end. Income and expenses in currencies other than JPY are translated mto JEY at appropriate exchange rates ruling at the
date of transaction.

Investment ransactions in currencies other than JPY are translated into JEY at the exchange rate applicable st the transaction
date.

The Fund does not isolate the portion of the resulis of operations resuliing from changes in foreign exchange rates on
imvestments from the fluctuations arising from changes: in market prices of securfties held. Such fluctuations are included with
the net realised and unrealised gaim or loss from investments.

Currency rates as at July 10, 20019;

1IFY = 001327 AUD
1JFY = 0008X EUR
1JFY = 001352 NZID
LIFY = 000918 UsD
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Nonuera Multi Currency Attractive Dividend Japan Stock Fund

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

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

Forward foreign exchange contracts are valied at the forward rate applicable at the year-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 are regrorted as an aseet and unrealized losses are reported as a liability in the Statement of Met Aszsets,

FUTURE CONIRACTS

Initial margin degrosits are made upon entering o future contracts and can be made either i cash or securdties. During the
period for which the fitire contiaet i open, changes in the value of the conlract are recognized as unrealised gains of losses by
marking to market the fisture contract to reflect the value of the contract at the end of each valuation day.

Vartation mergin payments are made or received, dependmg on whether unrealised losses or gams are incwmed. Unrealised
gams are recorded a5 an asset and unrealised losses as a liability in the Statament of Net Assels. 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
virhee at the tme 1t was closed.

MNote 3 - Management Company lees

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

Note 4 - Investment Manager fees

The Investment Manager 15 entitled to receve ol of the assets of the Fund for its advisery services morelation to the asset
management, a fee payable in Japanese Yen quarterly in amears on an accounting year basis within &0 diy s of the end of the
relevant quarter (if the day is not a Business Day, then the immediately precedimg Business Day) at an annual rate of 0, 50% of
the average daily tolal net assels of the Fund during the relevant quarier.

Note 5 - Agent Company fees

The Agent Conpany is entitled to receive ol of the assets of the Fund, a fee payvable n JPY quarterly in amears on an
accounting year basis within 60 days of the end of the relevant quarter (if' the day 15 nol a Business Dy, then the immediate by
preceding Busmiess Day) at an annual rate of 0507 of the average daily net assets of the Fund durmg the relevant quarter.

Mote & - Administrator fees

The Administrator, the Registrar and Transfer Agend and the Corporate Agent are entitled 1o receive cul of the assets of the
Fund in accordance with market practice in the Grand-Duchy of Luccemboure, an administration fee pavable in Japanese Yen
quarterly in arvears 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 immedistely preceding Business Day) at an annual rate of 0,092 of the average daily total net assets of the Fund
during the relevant quarter.

MNote 7 - Depositary fees

The Depesitary and Paving Agent are entithed to receive out of the assets of the Fund in accordance with market practice in
Luxembourg, a Depositary fee pavable in Japanese Yen quarierly in armears on an accounting vear basis within 60 days of the
end of the relevant quarter (if the day is not a Basiness Day, then the immedistely preceding Business Day) at an anmal rate of
0.03% of the average duly total net assets of the Fund during the relevant quarter. The fees of the Depositary™s comespondents
will also be paid owt of the assets of the Fund.
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Nonuera Multi Currency Attractive Dividend Japan Stock Fund

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

MNote § - Accrued expenses

JPY
Investment Manager foes 19,352,143
Agent Comgpany fees 19,337,000
Administrator fees 3481081
Depesitary fees 1,161,221
Management Company fees 1161175
Out-of pocket expenses 772942
Professional fees 4,140,739
Subscriplion Lax 2,200,223
Acerued expenises 51,615,553

MNote 9 - Distribations
: - E and G Uni

For these Clagzez of Units, the Management Company may declare monthly or other interim distributions out of the net
ivestment moome, and net realised and unrealised capital gams and, if considersd necessary o mamtan a reasomble level of
distributions, ol of any other funds available for distribation

The Management Company has the intention to make stable monthly distributions to Unitholders, as of the 10th dav of each
monthe If such day 15 not a Valuation Day, distribution will be made to Unitholders as of the immediately precedmg Valuation
Day. The Manszement Company considers to distnbute, in January and July, sdditional amount, considering the then current
Met Asset Value of cach of these Classes of Units,

Class B, D, F and H Units

For these Classes of Units, the Management Company may declare annual or other interim distributions out of the net
ivestment mcome, and net realised and vnrealised capital gang and, if considered necessary to maitain 8 reasomable level of
distributions, o of any other funds available for distribation.

The Management Company has the intention to make annual distributions to Unitholders, as of July 10 cach year. If such day is
not a Valuation Dery, distribution will be made to Unitholders as of the immediately preceding Valuation Day.

Mo distribution may be made as a result of which the total net assets of the Fund would fall below the equivalent in JPY of the
minimum amount of the net assets of undertakings for collective investment, & required by Luxembourg law,

Distributions nod claimed within five vears from their due date will lapse and revert to the Fund,

For the vear ended July 10, 2019, the Fund distributed a total amount of JPY 499,092,435 (converted into relevant Classes
ciiitencies at exchanges rates prevailing on the ransactions dates) to the Unithalders of Class A, B, C, D, E, F, G ad H Units,

MNaote 10 - Taxation

The Fund 1s subject to Luxembourg law m respect of its tax status. Under legislation and regulations currently prevailing in
Luxembourg, the Fumd 15 subject to a subseniption tax (fave aabonresmers) on s nel assels al an anmsal rate of 0.05%
calculated and payable quarterly. Under present law neither the Fund nor the Unitholders (except porsons or companics who
have or, in certain limited circumstances, formerly had ther residence, registered office or a permanent establislment
Luxembourg) are subject to amy Luxembourg tax on income of capital gains nor to any withholding or estate tax. The Fund
collects the income received from the securifies in its portfolio after deduction of any withholding tax in the relevant countries.
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Nonuera Multi Currency Attractive Dividend Japan Stock Fund

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

MNote 11 - Forward foreign exchange contracts

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

Cwrency Bought Amount  Cwrrency Sold At Matunity Unrealised Gain / (Loss)
Bought Sold Date in JFY
AUD A DS AN TPy 3273253178 July 22, 2049 34506, 710
UsD 22 517,191 Py 3,196,905 673 July 22, 2019 24,776,877
TS 202114 403 PY 3,154 518 628 Angs OE, 20019 18,970,625
NZD 12 058,765 Y BE51.993471 Jl.ll}* 21,2009 13,716,616
EUR 036,703 Y 114369 818 July 22, 1% (62 503 )
EUR 1283168 Y 156,53 430 August 08, 201% (241 918)
NED 12 O3 BET Py B6S 406,180 August OE, 2019 (2,664,742}
AUD A3 596,631 TFY 3291314 559 August 08, 2019 (10,472,793)
Py 24 4 6B AUD 3185012 July 22,1019 45,019
Py Z 174 987 NZD 30,006 July 22,2019 20 685
IPY A D86 BREL AUD A0, 56 August OF, 2019 11,532
Y 4075476 AUD 65,540 luly 22,219 9,252
Y 1. T58.654 NEZD 24,400 July 12,1019 6,955
TPY 2 44 979 NED 34335 August O, 2001% 1,535
Py TAT.DET AU 970 Anigzust OF, 20019 1,831
Y Tir oo AUD @570 July Iz, 1M9 1,351
Py 1175659 AUD 16,957 August 0F, 2009 (469}
wY 2558713 UsD 23,562 August 08, 2019 (768
TPy 2316,192 ALD 126,500 August OE, 2019 (3500 )
Py 1272219 UsDh 11,752 July 22, 219 16,146)
Py 550,150 Usn 5115 Jlllj" e 6 252)
IPY BX3.1TR AUD 11,280 July 222019 (16345
Y 2329569 AUD 3,218 July 22, 119 (21 545)
Y XD ] UsD 28278 July 22, 1019 (34,558)
Y 3384768 AUD 45504 July 22, 19 (42270}
Py 12292 744 Tsn 113,553 Jualy 22, 2009 (59377
TPy 5755031 ALTD 77914 July 22, 2019 (112 926)
Py 30 06 942 s 281,750 August OF, 2019 (198 872)
Y 17 650,808 LR ] 164,700 July 22,2019 {265 005 )
Py AT 9511 UsD 455211 July 22,209 (369 394)
EUR 14925 TPy 1.BI7 542 July 22, 209 3679
EUR 1360 7Y 15400 Bd4 July 22, 2H% (32064
EUR 113,791 Y 13,956,154 July 22, 2019 (70058
71081957
Note 12 - Fulure contracis
Asat July 10, 2019, the Fund had the following open filure contracts:
Numder ) Urrealised
Currency of Desription Mﬂ:“’ M“"ﬁ"‘:};:: Gain in JEY
conlracts
Leng Positions
TPy BO FUT TOPIX INDX St-plemher 12, 201% 1,255 500 {W0 10,747,120
1,255 600 (W0 10,747,120
10,747,124
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Nonuera Multi Currency Attractive Dividend Japan Stock Fund

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

Mote 13 - Breakdown of the realised'unrealised results on Investments

For the vear enuded July 10, 2019, the breakdown of the Net realised/vwrealized results on investiments, as sel out in the
Statement of Operations of the Fund, is as follpws:

JPY
Realized profit on investments 1,001, 868,264
Realized losz on investments (443,207 88T
et realised profit on investments 558.570,382

JPY
Change inunrealised profit on mvestments 40,959,793
Change inunsealised loss on investments (2,632,998 205)

Change if nel usirealized result on mvestinents (2,102 038.502)

Note 14 - Transaction costs

Tramzaction costz are defined as amy broker comumiszion fees, local, transfer and stock exchanges taxes and sy other charges
and fees linked to the purchase and sale of investieents. Transaction costs applied to a specific investment transaction through
the uze of epreads of directly deducted from the price of the investments are excluded from the transaction costz caleulation,

Traneaction costs recorded by the Fund during the vear ended Juby 10, 2019 anounted to JPY 8.461,1 79 Transaction costs are
included inthe cost of investments.
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2020 10

10,353,709,837

137,777,051

10,215,932,786

1,273,050

2,468,308

4,874,949

1,945,782

107,354

140,150

1,521,627

382,020

9.34 977

10.40 1,088

8.81 648

11.43 841

8.98 1,097

9.37 1,144

8.97 621

11.45 793
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1991 1991 16

33 A

2010 12 17

2020 10

4,727,714,425.79
2,662,894,452.57
99,134,586.53
495,736,065.61
49,108,439.20

15 877,862,876.31
144,517,435.74
15 107,522,534,454
405,133,920.51
4,329,158.89
131,871,020.91
1,958,166.19
41,794,926.52
239,067,618.87

409,889,051.99
99,753,663.67
366,032,813.02

107,193,198.60
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2020 31

2020 31 2019 31
10 354,695 43,322 409,832 50,057
10 9,943,527 1,214,502 9,345,239 1,141,427
10,298,222 1,257,825 9,755,071 1,191,484
26,250 3,206 26,250 3,206
26,250 3,206 26,250 3,206
10,324,472 1,261,031 9,781,321 1,194,691

2020 31 2019 31
375,000 45,803 375,000 45,803
1,267,500 154,812 1,132,500 138,324
37,500 4,580 37,500 4,580
1,230,000 150,232 1,095,000 133,743
7,392,229 902,887 7,160,310 874,560
345,544 42,205 366,919 44,815
9,380,273 1,145,707 9,034,729 1,103,502
639,870 78,154 514,096 62,792
639,870 78,154 514,096 62,792
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275,777 33,683 188,096 22,974
9,552 1,167 9,874 1,206
19,000 2,321 34,526 4,217
304,329 37,171 232,496 28,397
10,324,472 1,261,031 9,781,321 1,194,691
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2020 31

2020 2019

11

14

15

16

17

18

16

10 1,348,420 164,696 1,426,701 174,257
(816,731) (99,756) (866,522) (105,837)
(754,388) (92,141) (793,000) (96,857)

(62,343) (7.615) (73,522) (8,980)

(20,522) (2,507) (45,536) (5.562)

(41,821) (5,108) (27,986) (3,418)

(35,000) (4,275) (35,000) (4,275)

— — 42,827 5,231

10 (20,187) (2,466) (13,934) (1,702)
(4,516) (552) (41,214) (5,034)

(126,442) (15,444) (145,939) (17,825)

345,544 42,205 366,919 44,815

345,544 42,205 366,919 44,815
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2020 31 2019 31 25,000
15
2019 31 37,500 1,095,000 7,160,310
— — 366,919
— (115,000) 115,000
— 250,000 (250,000)
2020 31 37,500 1,230,000 7,392,229
10
2016 2016 16 Circular Fort. N 47ter

circular 1.Fort n 51)

2016 25
2020 31 1,230,000 2019 31 1,095,000 2014
2020
2019 11 2013 115,000 2020
250,000
18.19 6.75
2020 31 2019 31
2020 31 2019 31
2020 2019
1,765,042 1,658,170
(165,899) —
(250,723) (231,469)
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2019 31
31
92,500 2019 31
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet as at March 31, 2020
(expressed in Euro)

ASSETS Note(s) March 31, 2020 March 31, 2019

CURRENT ASSETS

Debtors
Trade debtors

a) becoming due and payable within one year 3, 10 354,695 409,832

Cash at bank and in hand 10 9,943,527 9,345,239

10,298,222 9,755,071

PREPAYMENTS 26,250 26,250

26,250 26,250

TOTAL (ASSETS) 10,324,472 9,781,321
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2020 March 31, 2019

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,267,500 1,132,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,230,000 1,095,000
Profit or loss brought forward 5 7,392,229 7,160,310
Profit or loss for the financial year 345,544 366,919
9,380,273 9,034,729
PROVISIONS
Provisions for taxation 6 639,870 514,096
639,870 514,096
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 275,777 188,096
Other creditors
a) Tax authorities 9,552 9,874
b) Social security authorities 19,000 34,526
304,329 232,496
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,324,472 9,781,321

The accompanying notes form an integral part of these annual accounts.

135/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2020
(expressed in Euro)

Note(s) March 31, 2020 March 31, 2019
1. to 5. Gross profit or loss 8, 10 1,348,420 1,426,701
6. Staff costs (816,731) (866,522)
a) salaries and wages 9 (754,388) (793,000)
b) social security costs 9 (62,343) (73,522)
i) relating to pensions (20,522) (45,536)
ii) other social security costs (41,821) (27,986)
8. Other operating expenses (35,000) (35,000)
11. Other interest receivable and similar income
b) other interest and similar income - 42,827
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (20,187) (13,934)
b) other interest and similar expenses (4,516) (41,214)
15. Tax on profit or loss 6 (126,442) (145,939)
16. Profit or loss after taxation 345,544 366,919
17. Other taxes not shown under items 1 to 16 -—- -—-
18. Profit for the financial year 345,544 366,919

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, 2020

Note 1 - General

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

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

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

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

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

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

Note 2 — Summary of significant accounting policies

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

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

Foreign currency translation

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

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

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

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

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

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 — Trade debtors

As at March 31, 2020, Trade debtors consist of management fees for an amount of EUR 193,030 (March 31, 2019: EUR
325,957), risk management services for EUR 42,500 (March 31, 2019: EUR 43,125), reporting fees for EUR 33,525
(March 31, 2019: nil), Funds services to Global Funds Trust Company (“ GFTC” ) for EUR 85,140 (March 31, 2019:
EUR 40,250) and other receivable for EUR 500 (March 31, 2019: EUR 500).

Note 4 — Subscribed capital

As at March 31, 2020 and 2019, 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 5 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve non available brought

reserves forward

EUR EUR EUR

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

Previous year’ s profit or loss - - 366,919
Net release of net wealth tax

(“ NWT” ) reserve -—- (115,000) 115,000

NWT reserve - 250,000 (250,000)

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

Legal reserve

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

Other non available reserves

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

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

This reserve has to be maintained for a period of five years following the year in which it was created. In case
of distribution of the restricted reserve, the tax credit falls due during the year in which it was distributed.

The Company has decided to maintain this restricted reserve under “ Other non available reserves” .

As at March 31, 2020, the restricted reserve amounted EUR 1,230,000 representing five times the NWT credited for
the years from 2014 to 2020 (March 31, 2019: EUR 1,095,000).

As per Annual General Meeting held on June 11, 2019, the 2013 NWT reserve was fully released for an amount of EUR
115,000, and a NWT reserve of EUR 250,000 was constituted for 2020.

Note 6 — Taxes

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

Note 7 — Trade creditors
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As at March 31, 2020 and 2019, the balances were constituted of audit and tax consultancy fees, project costs,
salary related contributions and domiciliation fees payable.

Note 8 — Gross profit or loss

As at March 31, 2020 and 2019, this caption can be analysed as follows:

2020 2019

EUR EUR

Services fees 1,765,042 1,658,170
Consultancy fees (165,899) -
Other external charges (250,723) (231,469)
1,348,420 1,426,701

As at March 31, 2020 and 2019, the Services fees include the management fees, the risk management fees and other
fees.

As at March 31, 2020, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2019: EUR 97,175), overseas regulation fees for EUR 18,019 (March 31, 2019: EUR 14,531), internal and external
audit fees for EUR 55,058 (March 31, 2019: EUR 54,004), legal fees for EUR 13,110 (March 31, 2019: EUR 3,941) and
other charges for EUR 67,361 (March 31, 2019: EUR 61,818).

Note 9 - Staff

For the year ended March 31, 2020, the Company has employed 7 persons (March 31, 2019: 7 persons).

Note 10 — Related parties

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

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2020 and March 31, 2019. 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. 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, 2020 (March 31, 2019: EUR 92,500) is recorded in deduction of the
caption “ Gross profit or loss” in the profit and loss account.

Under the same caption and according to the Risk Management Services Agreement dated January 12, 2015, as

amended, which was concluded with GFTC, the Company has provided Funds services for an amount of EUR 454,993
(March 31, 2019: EUR 108,625).
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Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
8,748 million as at March 31, 2020 (March 31, 2019: EUR 9,054 million).

Note 12 — Impact of COVID-19

The emergence of the COVID-19 caused the reduction of assets under management from clients’ funds, however there
is still no visibility on whether the impact will be permanent or if assets value will recover and to which

level.
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2020 30

2020 30 2019 30
339,239 41,435 360,549 44,037
9,924,925 1,212,230 9,740,043 1,189,649
10,264,164 1,253,665 10,100,592 1,233,686
24,640 3,010 23,463 2,866
10,288,804 1,256,675 10,124,055 1,236,552
375,000 45,803 375,000 45,803
1,372,500 167,637 1,267,500 154,812
37,500 4,580 37,500 4,580
1,335,000 163,057 1,230,000 150,232
7,632,773 932,267 7,392,229 902,887
97,148 11,866 185,310 22,634
9,477,421 1,157,572 9,220,039 1,126,136
559,960 68,394 580,742 70,932
559,960 68,394 580,742 70,932
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214,868 26,244 246,264 30,079
28,700 3,505 70,219 8,577
7,855 959 6,791 829
251,423 30,709 323,274 39,485
10,288,804 1,256,675 10,124,055 1,236,552
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18
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2020 30
2020 30 2019 30
662,963 80,974 741,221 90,533
(502,655) (61,394) (463,632) (56,628)
(450,774) (55,058) (422,480) (51,602)
(51,881) (6,337) (41,152) (5,026)
(35,222) (4,302) (26,212) (3,202)
(16,659) (2,035) (14,940) (1,825)
(17,500) (2,137) (17,500) (2,137)
(12,622) (1,542) (7,676) (938)
(1,421) (174) (56) @
(34,827) (4,254) (67,047) (8,189)
(33,860) (4,136) (67,047) (8,189)
(967) (118) — —
93,938 11,474 185,310 22,634
3,210 392 — _
97,148 11,866 185,310 22,634
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15
2020 31 37,500 1,230,000 7,392,229
— — 345,544
— (145,000) 145,000
— 250,000 (250,000)
2020 30 37,500 1,335,000 7,632,773
10

2016 2016 16 Circular I. Fort. N 47ter

circular 1. Fort. n

51 2016 25
2020 31 1,230,000 2019 31 1,095,000 2014
2020
2020 2014 145,000 2021
250,000
18.19 6.75
2020 30 2019 30
2020 30 2019 30
2020 30 2019 30
617,935 627,594
14,375 27,500
158,178 244,706
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(127,525) (158,579)
662,963 741,221
2020 30 48,588 2019 30 48,588
9,000 2019 30 8,658 18,418 2019 30 16,536
51,519 2019 30 84,797
2020 30 2019 30
100
2020 30 2019 30
2014 14
48,588 2019 30 48,588
10
2020 30 9,552 2019 30 9,429
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2002 12 20 2002 12 20 2012 2010
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2004 15 2004 15
2007 13 2007 13
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2013 12 2013 12
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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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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, 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;

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

related disclosures made by the Board of Directors;

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

concern;

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

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

identify during our audit.

Ernst & Young

Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 28, 2019
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Audit Report

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

Our opinion

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

What we have audited

The Fund' s financial statements comprise:

the statement of net assets as at 10 July 2020;

the statement of operations for the year then ended;

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

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

Basis for opinion

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

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

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

opinion.

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

ethical responsibilities under those ethical requirements.

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

and our audit report thereon.

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

assurance conclusion thereon.

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

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

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

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

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

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

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

SO.

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

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

taken on the basis of these financial statements.

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

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

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

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

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

Fund’ s internal control;

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

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

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

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

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

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

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

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

identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 5 November 2020

Represented by

Antoine Geoffroy
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Independent auditor™s report

To the Shareholders of

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

Opinion

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

financial statements, including a summary of significant accounting policies.

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

statements.

Basis for Opinion

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

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

Responsibilities of the Board of Directors for the financial statements

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

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

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

z

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

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

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

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

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

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

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

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

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

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

concern;

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

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

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

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa
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