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BNY Mellon International Management Limited
Scott Lennon, Director
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27
c/o Walkers Corporate Limited, Cayman Corporate Centre,

27 Hospital Road, George Town, Grand Cayman KY1-9008,

Cayman Islands

03 6212 8316

31
2006 2007 31
2006 28

1/285



DH

2003 10 14

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

DH Designated Holdings

2/285



1979 12 21
2003 10 14
2004 30
2006

2006

2006 28
2012 11 20
2015 31
2016 25

2016

25

3/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

FeA b=l ed7raF« Fyrprs

v?pwmwvf &b«?prﬁEm

GW - Z ko P B ORI
WESH ZRtatt
EAFEEE RS L
- EiREICEEE Fr—=ARHVET - -
— ~BNY{H‘;- A=t g gl s 2R H
-‘1’,.-:_#"—‘}'?:-1‘?‘&-' TR FFAPR B sim—
AR AL N ITFR (rf-w2 )Y 357 ¢ D
I—
AT 2 FR EHIARAE R AT
PR SRR
e R Sz IEEER A -
R 7L ) Gt f‘ﬁ?}r .
|
HARZEIT SRS, b s B A el *
RS R Hcf—hﬂ!Hi;r.-‘.-ﬁ_ R m;%;il%;yi;ﬂﬂﬁ
SMBC A BiE% JPJH{E*T;:” - Heaa
phalatt S R
o v*xﬁxh |
Yyt
s B REBH 7
—l fin| 45 i ] 2 )
1
— EAZEST il 45 ) 2 ERA S

ma—href AR PR b
TRV AL e —RAT AL -
Tolem e t— B

HEFEy bvxA- b ARy o—rinS o7
st PRl

2020 11 23 CIBC
Bank and Trust Company (Cayman) Limited)

FirstCaribbean International Bank and Trust Company (Cayman)
Limited

2021

4/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

FI7 72O (2021F7AFKBRE)

TE AR
—m—--ll S UNAIEEBE PRI (7 — T DR

W W OTUMRAUS U —F T4 T4 IPUR
— W MFSAUFS P - B —F Tk

W PR IS - LR R S LI T4 TP

m ~ W DIV 0=] QA2 7
Zwii-A7La P 7 ruX

GW Lok P77 EEEL |- m -l B o)== =TI =R PR
GW L2 k- 77 FHER

—AEE SRS T W W 7ot D7 0 - USSA Sl A =

% | SORBICHLT. HED
25 A LOREDRRD —m—ll T OO U T T A B F 2 F £ — K TPk
TP MR SBAL - .
EOEY. ! _ﬁl:';,:-’?g:;b

X ARSFL—]

TR TP, TP URD e —
FAGHICE-THEZN —“ W DA T O YT TO-F o Tl TP
ZBOTHED. 77 AREOT i 4

=] T =
MURCSD SUTHN | SN g -1 A RIS AP T~

i MENEMEDP/FERSANTVSIERERL.
CEFSE I PFEESANTLENCEERLTLEY,

(1) ke —- L uE DA AaHE. 2021 $98 1 BRTA0
e AL D=l = 23S T a =l LA A
HRFRUAL S = AT AU DL I E B NEL.

(Z2) LEooe e 2r 2/ o, [REs ], (SR ISBLTHR0
FPH—iaMERAEBOETH, ENFHERICLONTREL
DFETY.

5/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2006 3 30
2006
30
2006 27
2006 27
2006 27
2006 27

2006 14

6/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2020 12 246,310
1,000 1,000 85
1979 12 21
2008 10
2021
2,000 100
301
1,000 1,000
2003 10 14
2006

7/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

1925

50

150

8/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

9/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2006 12 27

20

10/285



25

26

198

11/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

23



DH

DH

12/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

13/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

us

S&P500

MFS

MFS

MFS

14/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

usS

CDS

REIT REOC
REIT REOC

JP

JP UK

15/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
ooooodooonoooooodod

H20
2021

16/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

J) HRAOBHNESDOREL. BELEERS THRSRESVET,
BReliSHiLaERENEEOHI ST . TS T T eSO HRDOB T
SoOOEECBESIO=/ULSvy TS (LTFIHEGW] E0LET . ) hiEE -
I SIS Cois R TOEY  E BN R OO T ==L TR 2
MASZCET. . DRENTARRM EOREXTBIELET.,

#1 BHEEEERLS. TROBEICrFDS T BREElH T ESSSEONNEE LT LIS ERL.
ERiCE EFSENIBETIZE0E R A

¥E AL LS AU ORAESES S ELISRY T BEDTRE Sy —n .
W, U OSSR TIARETSCEELLET,

@ BE-—XCa&h U TEEOHERSHSBRUVEETET.
UASENZ . RELERGEOHBEEET EE & MENICENDNESEEBRTS
[FEE | O2EEHS, BEHOEBA—_— XU IHREEICShETERUTFLERED
=Y. EEESE.HRNCWODREEEEICRESNET.

& ANV PURAM & THECE ICEBRI N 77 VRICIBELET .
BRGWODBEERE S IC.BECE ICHEBEINE7 P RICERETOLET. S B0
WROZ7/FEBRSERNICE YU ITE STV G(ETRBSICE 7P FOA B I ETL
o

9 DDHRENDDTEIREIC. T —/\— (BB ZENATEI 7/

JO0—/ULBHAPRF LV LERNAEIC. TNSLREBIERTETHEVDND
FIWEFTF+TENALODDREICT BT, T ERNNBRE"DcHOF—)(—
LrEEBEZENADTET. ES5EINEOW/BEBELET.

~

9OOFEICHEEEE OBRGWOREICIbEER e
BERSEBNYAOY A GW LI k-T7K
RARAY PR RT AN

vl RS DRE. + : ‘- b_ ~
HEHOEHE "~ SHE T e NA -1’ e

*
E[RER I SERAUCEET.
*RERDS . BRMRPHRESOEL
(SR, B RN ETVEY.,
@HRGWOBEEBLEIC.

TR chDEE RS Lol BNY ADQ - S ARA

CEROBRECNL. JETr  IRIAVMIrIHEEE

FANITPUREEICE #HOEECEICESENE
it PRI,

S TPUREECBUVTIE RNICE= S

UL, SEERSICE 77 D

AMARALET,
i | AN FFTESTOOOREIC
+ SRERRTACLET HENICRE
p v DENREES—A.HBICESEN
7 — 1 C—Ls H5BE TV ERNERETEBETT—

O AIRARA o = =
RIS S — 2P AL - J% M“Eﬂlﬁiﬁuﬁﬁ <5
w TLINY—BEORRES | o aOme _E e
ILICBS<ER. #PEHEERECOVT. BL<E
HREEDHILPRFSS #OMEHEEEFEROLDODL—
Ul OO a— B =LA 8 | ECHEE L,

p A

17/285



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

ERA-—XICHbEk [FEE L [HEE | D2ERECHE

EAYT 280  BRESEMCLCETETLTETY. ELTUAOKREOREI2HEDRE
A ECHABLELL. FL.LWOLEROREICHISSEANEDOTEHETED LD,
[FER & [HER]ICOWTR. GRFUEELTE—25AM (RAE. FRRISAB—~

BER IS AB)DAA Y F I BT >TWERELILBOHET Y.

DS LOERESEHOEELES

LAZEMAERT. R LSS0 SN EAHRUET.
FREZE. BEseETORTS,

Do B9
Ay BT E 20—

B 10%

UFPLFEw 2%—
oA il IR T

IT—UT0% 5%

A= =L
EFES 30%

HROBHEEFEEERHLILLG LI
RS RSRABERL. BEHEDEREDNHLET,
B, TS RSTE, RS EEGLET ),
{I$Eﬁ}

OH 8% -
AP EAE 1%
DFLFEy k4%

Elasias, 20%

A A—=RERT 8%

Iv=3 00 13%

BRIO-)JULSYT

BEESIC T, BRGWIRELET,
AREHN IO~ UL Sy TRAERS AR T
SMOEBADSWE. EARA WRSOREI
GLTExESEaoclE DA SnEY.
ERMESSRSAONSNS. UATHE
B GURB AR ENE.

-
AR RSO IR IR
HRALICED, BERG E LN,
S

FPrUARY = 7aUx 2H0ER
BREEZF—L. SOBLTr—T A
EBR.

EF TS H.ﬁ'ﬁﬁﬁtlamlt—ﬁlﬂﬁﬁ‘
TRNaCEnB0ET.

e L =i A0k
R B - J

27RFPFURARNICRoTREENIED

GEIRELEY | OS5 DEH&EHW-‘K e
WL SHELSTNEIC LS

wEDEEB202 1 E7A%E ﬁﬂﬂﬁ:*&ﬁ T
&b, EREDARCHELTE. SREOHERR
HERAC LT RELET
i A LR, A1

A TFEEREALTED,
MEIDE T, ATLEAHEL | 00%:
WS\ EABOET.

PYRICIRE

IPYRREOBPIRTS DT 7Y KPFURMBECEC I 7Y REGRUET, AE
CECHEENZD 7Y KR A EZRST, ) (Ua— /9 0—R AR/ RS EBEE PR 51U

DREDEHRDTF/ FICIRETSCLEBEDET.

H0— ULREITE&UIE |
F o F 4 EBROIT. A Tl
MR Y :

([EmOHS I <R
FBIPAEL T AT IR =
s -

-]

W IR AT ?JuH?
BEORBROTHRFRD
MTEVEMDNG Bl
ZECATSREAT=VE
FTLIrEgE

r -1
SOOEEICIE
T ey i —
R A Lol E R’J D—JUbjﬂj 7
ERNRRITINL. QEF
T AP p RIS 2PFORE BE-EoSUSSCOVT
SEALET. &, RGWD 77 F7 FUR M TLET.,

BANSARSSATY.

L9

s

[ o FEZF_
i

Lot

P R e g e e { FA BT o2
ArLFOABRREEN(EZ SIS,
E-SUSCEOTRAIPRICES
HHERDro RS, BR7 2 EDABA

.

ﬁ&%ﬂggﬁt LT MEPAFILORESEROI P AFCERT NS
SWRE TP L. TP UEDBIS R s TREE NSO TED, Iruk
CHEMGRICED, SR TN MEEfs0EY.

18/285

*1 27 SERIEDWPER, 2P FOIFERT.
REAOE_SUT @RZ7HCETD
R RS S ERLEY.



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)

Ooooooooooooooooooad

ERINEER DD OF—/(— L HE

REEZIMUTHENBVF—EES—A. 4=/ IHBICLDHL - #H - BARD
OxZ-2a—hER=ET5CLT. BERNEREFEEBHELET.

FFUETR. Za—bkioA N
A FRIAL S =T AU
A ILITIL—HE0ERETIL
(o B < 00 - R O D ) U4
LWiEREROBRL. MELTEN
@O 3=kl FEALL TS
OEELZIHEOENBERE
HEVEESLET.

F=I—L T8

e

#1 BRUSEEEERTSR. HRO
BEICh oS ERTEICHL
HAGHOMRE*ER-THO L
ERL. BHICNELNERS END
BETES0ERA.
Oxd-La—FRBOUZLIEL
T.OXY (MRT) LIcRE Es
FFRLCEE, Sa—- (RFT)
LicHEE L ER LI WSIcE.
I0SEDR BRSSO FRICD
EOLTEErEDEY. B8,
Ya=hLEBEICETAL LT
HENFEXTLEMB0RT.

Oxd -va—rBRER. RN
(O gD (L a—h)E@H
SGoESC LT MBURSEER
EELHAELNET, FIC, v
2P FOEBEESTHOSNE
FETY.

#e2

SIVAVUARECHMRE ABROHRERNECHZISHBIRBEINC . ASHIARES - BES

BE®

E—

B ————

(i —uw ' d OXEO NS

(il T —u - OEES )

(BT — - O

((EE- 22 Bl — e YWDHED)

-

—

AEAERNCH . IEETENCHOMSHE

S

i

i3 My Mm@ E e

g

*HBECOVTEEDOARICERLEY. YS7RBLETE AT,

19/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

il R D= R

A, 77 FOREORAS SUBRAOERICHT 2REE, BNYADY - AR
bz - FRUAL R Dl BIERHICERLTVLET.

BaE. o s AF - Za—-3—2 - A0 - J—MlL—L a3 DRETEHTED.
SMBSMIACE S RAESHRATARETT,

ERERSHE. 77y FOEER= D U O—OERE LS E0ERCH TS
EEEhOREERSY (F- o -4F - Za—3—2 - A0 - D= Lr—3D
MAEHTEIREIRSHEIHET.IILERTACENTEST,

-
ol R O B ’EHY MELLON BNYXOL - R RAY R -FRIAV - el /A SR

T i e

v

L ) [EL, L B

FERECOVTRANE  AERSORES BAEN - &
BEU TP EONE-NTS

E.EBRTREAECMT S ;ﬁ:ﬂ.ﬁk&f“l:
- = By —EARRELTL
BRIO-ULSYT &5 ok

F=l—l-HECOLTER—E AXLMERTELY- ST TS —F—2r60n.
{gogieE | ==t D PR TED A EE SR IRRAICE
Mmool o T
- e . & BNY SO L—2TTH
?:Ws;:irmz_rsun o B B e Tty B e O PR L T

TR Fi—ty i R LY.

#Y I a— 32 A0V I-ML—R 3 BRI TOREE TS TR S LEMERHE . REORNT
BHMn— b=/ B T E —EDMLG— - =L 87 7 FITH LT 0 W NI . 5 S PR
SO RCEYE. —EORIDR L REEDEL TSN EIUNNERTET.

FPYEERILA= - =L AN RTY.

20/285



N1 1 505

EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

K AR

N N NP N7

HREM

BT IOREOST

BT E A O AT

| skt eTalay i

W ESA 2 038
|

¥
b ]

f—

PN

JL s

W7 EER etc [~ BER

——

=HHEEM
B ER ST U ATSHT
WA —T AT
B EEAH I —Erius
BESEE/BEELDIEE
BETAEE

21/285

=@

b o Sty R

e a0 ] OB 5=
CMA N AN L




EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2010

2013 12
2017 21
2013 12 31
2015 21

22/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2017 21

Tier

2015 21

2013 12 31
2017 21

2017 21

23/285



50

10

50

100

50

24/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

16



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

10

25/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

26/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

Baa
BBB

27/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

28/285



10

29/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

10



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

30/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

FATCA
FATCA FATCA
FATCA

FATCA

31/285



20

10

20

32/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

16

VaR
80



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

TR/ S22, 27 /EOEEU A 0B CER VNI ORBO—2ELTIHIAES L.

FrFOEMRERES LU
SECEEEE 1 AOsEbREEEEOHE
TFERMITIA
13,500 100
12,000 A B0
10,500 W 60
9,000 40
7.500 20
6,000 o
4,500 -20

a'{ﬁam am'm am'srs 201'9:5 m'ura m}?o

TERISIB

(M) [0 EENREEE -+ FEERER HORLHE

13,500 100
12,000 80
10,500 [ e mprtny s 60
9,000 40
7.500 20
6,000 = - —o
4,500 =20
06w s mse 00w 2e0s T
HMERSSAA

(F) [E R EEE - RS RN ROREIE
12.000 100
10,500 W 80
9,000 60
7,500 40
6,000 _ :l 20
4,500 F— N PP L LT e a
3000 ; -20

}'%:w mllm 2018/ 21:1'&'& m*a mﬁu
mERss28

(M) [CEEREEER + SEERTN AOSLVRRRENER] (%)
12,000 100

10,500
9,000 . - silal

80
&0
7.500] - A ¥ . Py
20
1]

8,000 !
4,500 |- e L !
3,000 . - -20

LE‘%IBA‘S 2007748 20188 201008 20208 2‘321-."%0
+HEEMEE | HONORARGEIHES (B3
M) EBOELLSOEHELTHBANTSD, TR
D104 OHARGREREDAEIBOET,
*EMRREE2016F8AN5202) F 7 ADER
FICBHI B | FMORMERERTLIHOTY,
*ELS A BICOLTIZHROTRIBLD,
SEEMER | FONDREEERL | HOND
HEREELELIEDET,

TP/REMOISRMNERES SALD
EEROLE

F57g, TP RERENEEESS AU SEERSIC
HEHTESLIIERLLEDTT,

201GESA—~2021 2TH

598 627
N 2B 0 T S

B79Z BEE EAEHE AR EREf RAE ERDHE

2016 EEH~202127H
[(m@xE &id 5]

AGD 124 ey 9.4

57537 HEFH ZAEE FRADH EXER RAE ERDR

1[3“; 2016480 ~202147H
80 - EEEEEETE
62.7
&80 ces 588
ETIN
20| BB 19.3
1.4
20| .152 || 160 124 104 N 7 e - E
-40

237 BB EARE EREY B4t RAN8 EREH

2016FEsA~202157H

16D 124 _1'5 PR 1.4
B33 B 10k RRIE SEN I0E EREG

* P TOEES AN P AR s dRBOE S A,

*2016EBENS2021 £7 ANSEMODEB®EIC
HIFSEGE 1 FROREROT SN - @A - Bl
EIP/ERELFADARAERESISI (A~=2)
2T EFRLIEEOTY,

33/285



EDINETOOOO
OO0000000O0oooooo0o0000o0nodnognad(EeLs214)
Oooooooooooobooooooad

EIPUEOEMREFED. B8 O ESEHSELEB0SHELTHRENTSD. B0 AOSDREE
EHECETNTHRALLEERERLBRELESHDEY.

(OERECSADEN

B & &% - BIEREEN (TOPIX) (EXhAH)
B ESEE ATHE—RC BT TOEEEE (MEH SR 28N FaELTHHLIDE
HEENT. ELEERL-BOTY .

SEHEEMEE - - - MSCI Kokusai {World ex Japan) Index (BB2iiAds, B—2)
MSCI Inc. 'l - BELTL S, BFREREROHAEMR LT EHSNCYO—/ UL
HUT, BUEEBLIeDTT.

$FEEHE - - - MSCI EM (Emerging Markets) Index (BB&iAd, B~—2)
MSCI Inc. Al - 2L TLS, tROFFEEOHRIEHRELTHESNANRN T, BEXEE
EBLEedTY.

H&=E1H - - - NOMURA-BR| EHH
s e DY - RBLTLS, BhDi Rl Fm i S a0 iR gzl
ST IERINEERTT,

SCHEENE - - - FTSE BREHAA 722 (BR<BE. ~wifgl, A~—2)
FTSE Fixed Income LLCH'EH - SELTVSESAFur AT, ORER<EROIERDD
EEOEESH B ESDE RS ER IS TS HE O ESNETINE TELENTT.

PR - - - THE GBI EM Global Diversified Composite unhadged JPY indax (F~—2)
JP.Morgan Securities LLCHEH - R8L TS, FEESRTTLIRHEE T EEEH®RIZ
Lz, EHESE~—ADENTY.

TOPIXIZREY HEEH. M ENT Oh—O/R)E. BRSNS IFmcRRLEY.

MSCI Index [CRETLEEH. MAHER T OA—DOERIL. MEC! Inc. ICRELET.

NOMURA-BRIICE Y S, Bl S009R 5 M T Oftt— ORI, SFriassnl aiCmELEY.

FTSE HRERS Fy2ACHT SEER, B, INHEETOR—LIOMR)IZ, FTSE Fixed Income LLC
ICRRLET.

THE GEl EM Global Diversified Composite unhedged JPY index |ICMT HEEE. ONMEETOM—
DRI, J P Morgan Securities LLCICRELEY.

TEEHRNDEERR, F-FV/-ARHTISENEDLL SRR RGHRALITELTE0ET.

ER IR GRRTRUSESOT—7/—A, TOARSICOWLT, B8ttt . ittt B, Bt
B ESTU—UDRIFETVERA. FiL. Bisi THRaRRERRUSHENOT—F V-2, SBRERCH
AL T B I 2 R YRR E LD R DTS, SRR RO HICEE T HNER U—UIOEBIC DT,
FloOEELALERA.

34/285



4.0

EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)

Ooooooooooooooooooad

10
20

10
20

2021 10

1.65
0.55

1.50
0.50

2024

35/285

30

4.00
3.50
3.00
2.25
1.50
0.55
0.20



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021 10 2024
10 2.25
0.950
500 0.950 500 1,000
0.798 1,000 0.685
0.640
20
12
2006

12

36/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

JY0003M LIBOR

2021 LIBOR

20

EMHEMICOWT

ERSHG BRERY —EOXKR(NAIr—2—- 77 ELE AR E. 77 FOREODHOSENEME
WECEET.

[ mmwm )= maeenas )=y || x 20w

@ RHEMOREELCR I —F—7—0 A (KRR ERALET.
@ NP —S—-7 gkt BERHLIMAENEOL MO EEEE SIS O L) H &S RN ERRTE) -
311?}?%%{;%‘“1]3“#5“&@ Bt EE,rSOEREIAEVOERNE) I ENALATFERULROISBLR
L 5
@ HEEFHLES NI —F— 78R ETIET, X
L E;ﬁ%—i-i?;_?WIEIZHHTHﬂHHLIBUHHEHIHMWEI BRAOL—beL. RIMMOZMCMOLST,
Pl L&Y,

— 1 CIES70D R 4 — | us
1 OSEDEREEE | — (R SEMRED S ORNEM
<CBE> NIF—F—I-TDELS
%1 %24 %318 4 48 .
N f
; : R >
; : P AL
10026 ) VA E ; : i X2
(R HEMITERE) ' ’ ' '

HMEEREOZS 3 PAALIBOR ER¥BICANTEOERA.

0.060

37/285



500
1,000

0.665

0.400

500

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

0.040
0.01 7,500
0.600 500 1,000 0.752
0.865
500
1,000 0.552 1,000

0.100

38/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

1.500
2021
2021
20.315 15.315 2038
20 15
15.315
2038 15
20.315 15.315 2038

20 15

39/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

20.315 15.315 2038
20 15

15.315
2038 15

20.315 15.315 2038
20 15

40/285



81

41/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

50



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021
3,877,766,702 48.34
2,977,095,089 37.11
146,208,232 1.82
42,805,435 0.53
40,001,641 0.50
10,388,803 0.13
265,794 0.00
4,001 0.00
54,551 0.00
231,000 0.00
713,011 0.01
871,395 0.01
19,626,177 0.24
70,784,104 0.88
7,002,255,459 87.29
1,019,229,645 12.71
8,021,485,104 100.00
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2021
3,890,538,949 58.88
1,829,348,604 27.68
59,561,878 0.90
42,438,161 0.64
33,036,972 0.50
9,008,809 0.14
581,099 0.01
177,686 0.00
133,662 0.00
98,741 0.00
172,636 0.00
423,525 0.01
16,007,267 0.24
17,179,185 0.26
57,521,208 0.87
5,773,620,740 87.37
834,447,984 12.63
6,608,068,724 100.00
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30

2021
WMF(IRL)-WEL GBL BD FD
173,461.81 10,014.18 1,737,076,954 10,085.00 1,749,362,363| 21.81
JPY S DIS H
JPMORG INV FDS-GL MAC
118,878.68 12,617.91 1,500,000,000 12,746.00 1,515,227,706| 18.89
OP 1 JPY ACC
INVESCO JAPAN EQTY ADV
132,844.36 6,910.70 918,047,673 6,622.00 879,695,351 10.97
FD C JPY ACC
WMF(LUX)- WELL US RES
43,918.14 9,994.47 438,938,350 17,666.43 775,876,682 9.67
EQ USD S ACC
NB IF(2)GLB SE FL RT-
462,179.47 1,068.03 493,621,540 1,417.32 655,055,603 8.17
USD I A ACC
NB IF EMG MK DB BLND 1
298,252.25 1,181.74 352,456,961 1,309.98 390,704,260 4.87
ACC
AXA WF-US DYNAM HIGH
14,337.48 14,568.47 208,875,149 18,736.21 268,630,069 3.35
YIELD BD I ACC
MFS MERIDIAN EUR RES 11
6,423.66 32,941.90 211,607,579 40,533.70 260,374,701 3.25
EUR FD ACC
PRINCIPAL GIF GL PROP
44,010.51 3,106.48 136,717,728 4,134.76 181,972,863 2.27
SEC USD I ACC
JPMORG FDS-EMERG MRKTS
10 27,778.76 3,852.16 107,008,173 6,406.41 177,962,193 2.22
EQUITY X
H20 ADAGIO SIDE POCKET-
11 153,322.39 956.25 146,614,194 953.60 146,208,232 1.82
HIPY I ACC
2021 H20

45/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021
US T-NOTES
2021 21 238 3,498,834,394 43,410,404 .54
10YR.CBT.SEP21
AUSTR.10YT-BD
2021 15 142 1,172,532,327| 39,952,563 .50f
6pc.SFE.SEP21.120191
CANADA GOV BOND.ME.SEP21 2021 21 71 925,966,216 11,549,969 .14
JAPAN 10YR JGB.OSE.SEP21 2021 13 14 2,132,200,000] 6,735,000 .08]
FTSE INDEX 100.ICE.SEP21 2021 17 89 949,869,339 4,835,228 .06
DAX  INDEX.EUREX.SEP21 2021 17 5 253,449,465 794,778 .01
AMSTERDAM
2021 20 2 39,069,197 265,794 -00f
INDEX. EOE.AUG21
SPI 200.SFE.SEP21 2021 16 1 14,774,032 49,078 -00f
IBEX 35.MEFF.AUG21 2021 20 10 113,522,950) 4,001} -00f
10 CAC 40.EOP MONEP.AUG21 2021 20 3 25,748,850) 54,55] -00f
11 JGB MINI.SGX.SEP21 2021 10 3 45,699,000 231,000 .00)
12 E-MINI S&P500. IMM.SEP21 2021 17 6 144,965,743 604,969 .01
13 HANG SENG INDEX.HK.AUG21 2021 30 10 182,472,776 713,01 .01
14 S+P/TSE60 INDEX.ME.SEP21 2021 16 7 149,685, 816| 1,161,166} .01
SWISS MARKET
15 2021 17 33 479,498,259 3,300,910 .04
INDEX. EUREX. SEP21
16 TOPIX.0SE.SEP21 2021 31 590,550,000 7,606,395 .09
17 GILT.ICE.SEP21 2021 28 82 1,628,899,868 24,461,405 .30}
18 EURO BUND.EURX.SEP21 2021 121 2,783,200,213] 68,277,972 .85
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2021
INVESCO JAPAN EQTY ADV
161,319.72 6,897.21 1,112,656,733 6,622.00 1,068,259,172| 16.17
FD C JPY ACC
WMF(LUX)- WELL US RES
57,132.39 11,071.03 632,514,665 17,666.43 1,009,325,267| 15.27
EQ USD S ACC
JPMORG INV FDS-GL MAC
51,497.39 12,622.00 650,000,000 12,746.00 656,385,681 9.93
OP I JPY ACC
NB IF EMG MK DB BLND 1
499,307.68 1,214.78 606,550,206 1,309.98 654,082,702 9.90
ACC
AXA WF-US DYNAM HIGH
30,591.47 14,713.36 450,103,166 18,736.21 573,168,195 8.67
YIELD BD I ACC
NB IF(2)GLB SE FL RT-
396,870.90 1,079.07 428,251,212 1,417.32 562,492,542 8.51
Usb I A ACC
WMF(IRL)-WEL GBL BD FD
33,041.88 10,011.52 330,799,328 10,085.00 333,227,339 5.04
JPY S DIS H
MFS MERIDIAN EUR RES 11
8,075.52 32,001.41 259,154,851 40,533.67 327,330,493 4.95
EUR FD ACC
PRINCIPAL GIF GL PROP
67,608.78 3,061.62 206,992,361 4,134.76 279,546,021 4.23
SEC USD I ACC
JPMORG FDS-EMERG MRKTS
39,970.91 4,080.56 163,103,686 6,406.41 256,070,141 3.88
EQUITY X
H20 ADAGIO SIDE POCKET-
62,460.03 956.33 59,732,621 953.60 59,561,878 0.90
HIPY I ACC
2021
US T-NOTES 10YR.CBT.SEP21 2021 21 196 2,881,393,029 35,976,827 0.54]
AUSTR.10YT-BD
Bpc. SFE.SEP21.130191 2021 15 116 958,163,154 32,987,894 0.50]
CANADA GOV BOND.ME.SEP21 2021 21 59 769,464,884 10,043,142 0.15]
E-MINI S&P500. IMM.SEP21 2021 17 2 48,321,915 6,461,334 0.10]
FTSE INDEX 100.ICE.SEP21 2021 17 75 800,451,685 2,981,72]) 0.05]
DAX INDEX.EUREX.SEP21 2021 17 4 202,759,572 1,729,618 0.03}
AMSTERDAM INDEX.EQE.AUG21 2021 20 1 19,534,599 581,099 0.01
OMXS30.0MX.AUG21 2021 20 5 15,175, 367] 177,686 0.00]
CAC 40.EOP MONEP.AUG21 2021 20 5 42,914,750) 133,662 0.00]
IBEX 35.MEFF.AUG21 2021 20 8 90,818,360 98,74 0.00]
SPI 200.SFE.SEP21 2021 16 1 14,774,032 49,078 0.00]
FTSE/MIB INDEX.MLN.SEP21 2021 17 1 16,507,928 172,636 0.00]
EURO STOXX 50
INDEX. EURX . SEP21 2021 17 4 21,344,347 218,889 0.00]
HANG SENG INDEX.HK.AUG21 2021 30 8 145,978, 22]] 423,52Y 0.0
JAPAN 10YR JGB.OSE.SEP21 2021 13 5 761,500,000 440,000 0.01
S+P/TSE60 INDEX.ME.SEP21 2021 16 5 106,918, 440) 1,034,333 0.02
SWISS MARKET
INDEX. EUREX. SEP21 2021 17 25 363,256,256 2,424,244 0.04
TOPIX.0SE.SEP21 2021 42 800,100,000] 15,567,267 0.24

47/285



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
ooooodoooioooooodod

19

GILT.ICE.SEP21

2021

28

68

1,350,795,011)

20,160,906

0.31]
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RERMEFOEEIRIR
L1088 (20215 7ARBIRE)
(DERE (RARE

R | et (%)
1 | WMF (IRL)-WEL GBL BD FD JPY S DIS H 21.81
2 | JPMORG INV FDS-GL MAC OP | JPY ACC 18.89
3 | INVESCO JAPAN EQTY ADV FD C JPY ACC 10.97
4 | WMF (LUX)- WELL US RES EQ USD S ACC 9.67
5 | NB IF (2) GLB SE FL RT-USD | A ACC 817
6 | NBIF EMG MK DB BLND | ACC 487
7 | AXA WF-US DYNAM HIGH YIELD BD | ACC 3.35
8 | MFS MERIDIAN EUR RES 11 EUR FD ACC 3,25
9 | PRINCIPAL GIF GL PROP SEC USD | ACC 2.27
10 | JPMORG FDS-EMERG MRKTS EQUITY X 222
(il EIEY  (RAHERD)
ks | 2 | et (%)

1 | INVESCO JAPAN EQTY ADV FD C JPY ACC 16.17
2 | WMF (LUX)- WELL US RES EQ USD S ACC 15,27
3 | JPMORG INV FDS-GL MAC OP | JPY ACC 9.93
4 | NBIF EMG MK DB BLND | ACC 9.90
5 | AXA WF-US DYNAM HIGH YIELD BD | ACC 867
€& | NBIF (2) GLB SE FL RT-USD | A ACC 851
7 | WMF (IRL)-WEL GBL BD FD JPY S DIS H 5.04
8 | MFS MERIDIAN EUR RES 11 EUR FD ACC 495
9 | PRINCIPAL GIF GL PROP SEC USD | ACC 4.23
10 | JPMORG FDS-EMERG MRKTS EQUITY X 388

(EMEPHR S 2, FENS AUREROS T 7L FOMEEENCHY 25EREOHEOHRELLEY,
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2021
1,149,918,497 0.7175
2012
1,213,815,024 0.8653
2013
12,743,690,139 0.8835
2014
13,802,678,114 1.0686
2015
10
10,387,365, 642 0.9666
2016
11
8,829,267,838 0.9592
2017
12
7,672,581,945 0.9335
2018
13
6,901,811,358 0.9183
2019
14
5,645,538,650 0.8471
2020
15
5,628,990,419 0.9307
2021
2020 5,864,175,961 0.9153
5,818,485,980 0.9131
10 5,665,900,401 0.8934
11 5,837,442,249 0.9265
12 5,766,301,411 0.9243
2021 5,700,727,216 0.9269
5,620,251,047 0.9223
5,628,990,419 0.9307
5,638,632,372 0.9339
5,663,034,810 0.9421
5,708,823,157 0.9558
5,727,860,882 0.9644
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24,798,096,871 0.6986
2012
23,871,014,140 0.8386
2013
7,099,671,978 0.8521
2014
6,146,021,583 1.0333
2015
10
4,278,738,365 0.9304
2016
11
3,742,525,581 0.9189
2017
12
3,208,876,151 0.8899
2018
13
2,876,767,180 0.8711
2019
14
2,273,250,866 0.7995
2020
15
2,266,789,464 0.8740
2021
2020 2,397,705,813 0.8620
2,338,887,903 0.8596
10 2,262,450,744 0.8405
11 2,340,198,369 0.8713
12 2,312,755,211 0.8689
2021 2,299,249,524 0.8711
2,256,569,913 0.8664
2,266,789,464 0.8740
2,264,114,469 0.8764
2,278,539,216 0.8838
2,280,196,346 0.8963
2,293,624,222 0.9041
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1,009,392,305 0.6512
2012
1,224,459,135 0.7951
2013
12,172,023,107 0.8445
2014
12,989,625,266 1.0912
2015
10
8,853,466,458 0.9377
2016
11
7,831,681,083 0.9859
2017
12
6,421,068,031 1.0074
2018
13
5,746,094,273 0.9996
2019
14
4,479,288,463 0.8889
2020
15
4,877,051,914 1.1187
2021
2020 5,027,367,011 1.0321
4,946,249,602 1.0212
10 4,799,641,235 0.9964
11 5,019,196,001 1.0680
12 4,942,633,988 1.0749
2021 4,919,415,798 1.0854
4,821,364,794 1.0954
4,877,051,914 1.1187
4,871,313,722 1.1321
4,874,313,133 1.1476
4,907,863,256 1.1628
4,911,769,321 1.1665
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22,459,166,507 0.6350
2012
21,909,223,529 0.7720
2013
6,450,904,019 0.8163
2014
5,515,862,256 1.0502
2015
10
3,590,719,786 0.8986
2016
11
3,232,993,212 0.9406
2017
12
2,683,148,666 0.9569
2018
13
2,389,667,162 0.9453
2019
14
1,786,284,774 0.8368
2020
15
1,870,187,342 1.0486
2021
2020 2,010,576,535 0.9700
1,983,569,551 0.9594
10 1,909,890,619 0.9357
11 1,994,217,337 1.0026
12 1,944,124,935 1.0087
2021 1,891,487,751 1.0182
1,853,628,510 1.0272
1,870,187,342 1.0486
1,818,244,225 1.0609
1,703,268,532 1.0774
1,719,606,933 1.0948
1,696,299,403 1.0987
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( )
2011 31 2011 0.0050
2011 2011 0.0050
2011 30 2011 10 0.0050
(2011 10 ) 2011 10 11 0.0050
2012 30 2012 0.0050
2012 2012 0.0050
2012 28 2012 10 0.0050
(2012 10 ) 2012 10 0.0050
2013 28 2013 0.0050
2013 2013 0.0050
2013 30 2013 10 0.0050
2013 10 2013 10 0.0050
2014 31 2014 0.0050
2014 2014 0.0050
2014 30 2014 10 0.0050
2014 10 2014 10 0.0050
2015 31 2015 0.0050
2015 2015 10 0.0050
10 2015 30 2015 10 0.0050
2015 10 2015 10 0.0050
2016 31 2016 0.0050
2016 2016 0.0050
H 2016 30 2016 10 0.0050
2016 10 2016 10 11 0.0050
2017 31 2017 0.0050
2017 2017 10 0.0050
12 2017 29 2017 10 0.0050
2017 10 2017 10 10 0.0050
2018 29 2018 0.0050
2018 2018 10 0.0050
13 2018 28 2018 10 0.0050
2018 10 2018 10 0.0050
2019 29 2019 0.0050
2019 2019 0.0050
1 2019 30 2019 10 0.0050
2019 10 2019 10 0.0050
2020 31 2020 0.0050
2020 2020 0.0050
= 2020 30 2020 10 0.0050
2020 10 2020 10 0.0050

2021

31
0.0050

2021

2021
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0 361,070,000 1,602,759,867
(0) (361,070,000) (1,602,759,867)
0 200,000,000 1,402,759,867
(0) (200,000,000) (1,402,759,867)

16,084,709,474
(16,084,709,474)

3,063,093,177
(3,063,093,177)

14,424,376, 164
(14,424,376,164)

530,237,913
(530,237,913)

2,038,377,411
(2,038,377,411)

12,916,236, 666
(12,916,236, 666)

0 62,922,597 2,232,398,358 10,746,760,905
(62,922,597) (2,232,398, 358) (10,746,760,905)

N 21,498,992 1,563,876,787 9,204,383,110
(21,498,992) (1,563,876,787) (9,204,383,110)

1o 946,028 985,745,484 8,219,583, 654
(946,028) (985,745,484) (8,219,583, 654)

13 0 703,498,680 7,516,084,974
0) (703,498, 680) (7,516,084,974)

" 0 851,433,266 6,664,651,708
0) (851,433, 266) (6,664,651,708)

5 0 616,702,630 6,047,949,078
) (616,702,630) (6,047,949,078)

35,650,351 11,087,651,566 35,495,494, 169

(35,650, 351) (11,087,651,566) (35,495,494, 169)

27,846,028 7,058,303,884 28,465,036,313

(27,846,028) (7,058,303, 884) (28,465,036,313)

33,032,260 20,166,331,313 8,331,737,260

(33,032,260) (20,166,331,313) (8,331,737,260)

122,506,391 2,506,498,118 5,947,745,533

(122,506, 391) (2,506,498,118) (5,947,745,533)

10 92,529,443 1,441,534,580 4,598,740,396
(92,529,443) (1,441,534,580) (4,598,740,396)

N 15,760,711 541,769,122 4,072,731,985
(15,760,711) (541,769,122) (4,072,731,985)

N 5,050,680 471,763,906 3,606,018,759
(5,050, 680) (471,763,906) (3,606,018,759)

1 0 303,518,139 3,302,500,620
) (303,518, 139) (3,302,500, 620)

" 0 459,314,000 2,843,186,620
(0) (459, 314,000) (2,843,186,620)

15 0 249,727,185 2,593,459,435
) (249,727,185) (2,593,459, 435)
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0 510,363,884 1,550,009,661
0) (510, 363,884) (1,550,009, 661)
0 10,000,000 1,540,009,661
(0) (10,000,000) (1,540,009, 661)

16,624 ,543,374
(16,624,543,374)

3,751,117,841
(3,751,117,841)

14,413,435,194
(14,413,435,194)

526,452,868
(526,452,868)

3,035,618, 633
(3,035,618,633)

11,904,269,429
(11,904,269, 429)

10 44,016,934 2,506,935,231 9,441,351,132
(44,016,934) (2,506,935,231) (9,441,351,132)

" 10,265,298 1,508,159,906 7,943,456,524
(10, 265,298) (1,508,159,906) (7,943,456,524)

i 4,922,977 1,574,527,801 6,373,851,700
(4,922,977) (1,574,527,801) (6,373,851,700)

13 6,562,207 632,100,445 5,748,313,462
(6,562,207) (632,100, 445) (5,748,313,462)

" 434,274 709,334,901 5,039,412,835
(434,274) (709,334,901) (5,039,412,835)

15 2,567,803 682,255,121 4,359,725,517
(2,567,803) (682,255,121) (4,359,725,517)

7,700,000 12,240, 155,134 35,368,118,890

(7,700,000) (12,240,155,134) (35,368,118,890)

39,830,200 7,026,448 ,663 28,381,500,427

(39,830, 200) (7,026,448, 663) (28,381,500,427)

4,714,697 20,483,676,130 7,902,538,994

(4,714,697) (20,483,676,130) (7,902,538,994)

46,914,346 2,697,279,479 5,252,173,861

(46,914, 346) (2,697,279,479) (5,252,173,861)

10 151,172,033 1,407,243,782 3,996,102,112
(151,172,033) (1,407,243,782) (3,996,102,112)

" 0 558,841,087 3,437,261,025
(0) (558,841,087) (3,437,261,025)

1 500,000 633,632,131 2,804,128,894
(500,000) (633,632,131) (2,804,128,894)

13 500,000 276,650,646 2,527,978,248
(500,000) (276,650, 646) (2,527,978, 248)

W 0 393,409,569 2,134,568,679
) (393,409, 569) (2,134,568,679)

15 0 351,099,458 1,783,469,221

©

(351,099, 458)

(1,783,469,221)
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2021 31

2021 31

6,234,054,629

2.2 6,915,173,178
1,901,690,380

2.8,14 43,745,609
2.5,13 21,793,607

8,882,402,774

850,000,000
85,277,933
31,029,061

6,250,604

6 3,569,035

2,695,395

2,218,487

1,466,820

1,378,295

3.1 1,206,492

657,457

394,509

262,923

196,456
19,424

NN
W o
[

e
w B~

©

[ce RS NN |

986,622,891

7,895,779,883

5,628,990,419
2,266,789,464

6,047,949,078
2,593,459,435

0.9307
0.8740
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2021 31

2.7 19,507,525

19,507,525

3.1 76,841,543
6 43,853,520
3.1 14,902,006
7 8,082,380
5,101,768

4 4,849,873
3,416,455

5 3,232,302
2,786,755

1,823,972

1,259,685

802,500

8 787,827
6,898,150

174,638,736

(155,131,211)
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2021 31

(155,131,211)

582,427,618
1,291,065

(43,427,506)

(309,580,517)

NN DN DN
U1 00 W N

75,579,449

2.2 779,745,229
2.5 31,634,299
2.8 (43,126,207)

843,832,770

(773,836,286)

(773,836, 286)

11 (93,006,117)

7,918,789,516

7,895,779,883
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2019 31 7,516,084,974 3,302,500,620
2020 31 6,664,651,708 2,843,186,620
(616,702,630) (249,727,185)
2021 31 6,047,949,078 2,593,459,435
2019 31 6,901,811,358 2,876,767,180
2020 31 5,645,538, 650 2,273,250,866
2021 31 5,628,990,419 2,266,789,464
2019 31 0.9183 0.8711
2020 31 0.8471 0.7995
2021 31 0.9307 0.8740
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0.04

500 0.60

500 1,000 0.752

1,000 0.865

500 0.40

500 1,000 0.552

1,000 0.665

0.10
0.01
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10

11

2021 31

10,000

50 2020 31 2020 2020
50 2020 30 2020 10 2020 10

50 2020 31 2020 2020
50 2020 30 2020 10 2020 10

12

2021 31

84.2693 14.2450
87.8641 12.9775
117.5157 77.3927
129.9143 12.7037

152.1776 110.7351
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13

2021 31

3,009,065.85 327,000,000.00 2021 30 (6,117,415)
1,631,562.56 210,000,000.00 2021 30 (2,031,127)
96,633,491.00 1,157,928.00 2021 16 910,605
31,981,498.00 379,000.00 2021 16 (54,459)
13,572,528.00 160,000.00 2021 16 (94,095)
28,784,908.00 335,000.00 2021 16 630,260
89,139,718.00 1,023,000.00 2021 16 686,305
33,009,215.00 377,000.00 2021 16 93,825
49,520,218.00 634,000.00 2021 16 (490, 329)
35,649,735.00 470,000.00 2021 16 697,344
57,228,062.00 4,442,000.00 2021 16 373,285
19,052,176.00 1,481,000.00 2021 16 152,595
20,398,736.00 1,604,936.00 2021 16 (12,151)
43,840,685.00 3,425,000.00 2021 16 (334,866)
9,308,422.00 79,727.00 2021 16 71,708
62,374,446.00 531,000.00 2021 16 99,360
43,257,958.00 368,000.00 2021 16 38,389
737,013,944.00 4,901,307.00 2021 16 8,451,842
177,058,557.00 1,170,000.00 2021 16 892,950
304,321,815.00 2,800,200.00 2021 16 5,546,433
917,000.00 99,413,345.00 2021 16 (2,061,258)
983,000.00 107,120,459.00 2021 16 (1,657,659)
717,000.00 78,004,581.00 2021 16 (1,338,156)
4,010,247.00 344,604,534.00 2021 16 (7.521,115)
1,798,846.00 139,739,933.00 2021 16 627,597
3,100,000.00 241,897,030.00 2021 16 2,160,976
24,596,842.00 313,929,494.00 2021 16 (5,028, 464)
303,000.00 35,285,713.00 2021 16 (363,182)
414,000.00 62,167,233.00 2021 16 (800,223)
4,960,215.00 641,823,051.00 2021 16 (3.124,562)
2,115,000.00 275,361,156.00 2021 16 360,133
(9,235,454)
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14
2021 31
AMSTERDAM INDEX . EOE 2021 @ 18,188,006 (473,898)
CAC 40.EOP MONEP 2021 @ 15,780,694 (88,861)
DAX  INDEX.EUREX 2021 ®) 146,212,087 (1,194,400)
E-MINI S&P500. IMM 2021 @ 459,012,136 (1,838,199)
FTSE INDEX 100. ICE 2021 83 850,175,294 3,333,293
FTSE/MIB INDEX.MLN 2021 ') 110,719,490 (1,397,506)
HANG SENG INDEX.HK 2021 18) 363,024,687 (1,718,714)
IBEX 35.MEFF 2021 (30) 334,633,339 1,235,445
S+P/TSEG0 INDEX.ME 2021 12 234,702,456 465,600
SPI 200.SFE 2021 30 427,624,676 (1,218, 464)
SWISS MARKET INDEX.EUREX 2021 ) 51,561,188 (22,721)
TOPIX.OSE 2021 ') 136,780,000 (487,777)
3,148,414,053 (3,406,202)
AUSTR.10YT-BD 6pc.SFE 2021 242 1,993,218,625 (9,988,724)
CANADA GOV BOND.ME 2021 149 1,822,370,734 (21,078,808)
EURO BUND.EURX 2021 Q) 3,935,336,435 17,886,029
GILT.ICE 2021 (133) 2,583,183,204 18,586,912
JAPAN 10YR JGB.OSE 2021 14 2,116,240,000 2,238,330
JGB MINI.SGX 2021 0} 30,190,000 (2,000)
US T-NOTES 10YR.CBT 2021 227 3,297,642,266 (45,767,861)
15,778,181,264 (38,126,122)
18,926,595,317 (41,532,324)
15
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COVID-19
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2021 31

14,337.48 AXA WF-US DYNAM HIGH YIELD BD I ACC 208,875,149 264,631,560 3.35
153,322.39 Eng?Bﬁ?:gNilDE POCKET- HJPY I ACC(IN 146,614,194 146,258,830 1.85
122,513.69 INVESCO JAPAN EQTY ADV FD C JPY ACC 850,000,000 845,221,968  10.70
24,501.69 JPM EMERGING MARKETS EQUITY FUNDS X 84,891,187 158,423,519 2.01
118,878.68 JPMORG INV FDS-GL MAC OP I JPY ACC 1,500,000,000 1,490,382,061  18.88

8,141.83 MFS MERIDIAN EUR RES 11 EUR FD ACC 260,925,409 307,855,200 3.90
314,974.66 NEUBERGER BRM EMG MK DB BLND 1 ACC 372,218,518 401,803,132 5.09
485,525.77 NEUBERGER GLB SE FL RT-USD 1 A ACC 518,556,093 686,038,029 8.69
52,626.25 PRINCIPAL GIF GL PROP SEC USD I ACC 163,482,335 195,165,392 2.47
168,592.41 WMF(IRL)-WEL GBL BD FD JPY S DIS H 1,689,940,771 1,681,709,239  21.30
45,927.42 WMF(LUX)- WELL US RES EQ USD S ACC 438,550,973 737,684,248 9.34

6,234,054,629 6,915,173,178  87.58

6,234,054,629 6,915,173,178  87.58
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35.08
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1.85

87.58
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2021 31

5,010,657,700

2.2 5,914,372,736
1,933,292,522

2.8,14 45,869,245
2.5,13 25,296,841
19,962

7,918,851,306

1,050,000,000

,14 69,742,376
3 32,994,982
5,319,930
6 3,047,584
2,695,395

2,236,127

9 1,823,647
1,466,820

3.1 995,025
559,557
335,769
223,776
171,062

NN
@ o
Ll

[coléa I NN

1,171,612,050

6,747,239,256

4,877,051,914
1,870,187,342

4,359,725,517
1,783,469,221

1.1187
1.0486
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2021 31

2.7 5,372,340
7,222

5,379,562

3.1 64,865,379
6 37,086,073
3.1 12,363,974
9 7,234,819
6,822,652
4,093,962
3,434,276
2,782,707
5 2,728,506
1,252,366

1,173,509

8 667,684
482,631

5,992,749

N

150,981,287

(145,601,725)
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2021 31

(145,601,725)

2.2 775,896,062
2.8 237,428,133
2.3 (1,440,566)
2.5 (209,894, 149)

656,387,755
2.2 934,959,171
2.5 24,713,860
2.8 (66,872,953)

1,549,187,833

2,721,542
(1,070,243,356)

(1,067,521,814)

6,265,573,237

6,747,239,256
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2019 31 5,748,313,462 2,527,978,248
2020 31 5,039,412,835 2,134,568,679
2,567,803

(682,255,121) (351,099, 458)
2021 31 4,359,725,517 1,783,469,221
2019 31 5,746,094,273 2,389,667,162
2020 31 4,479,288,463 1,786,284,774
2021 31 4,877,051,914 1,870,187,342
2019 31 0.9996 0.9453
2020 31 0.8889 0.8368
2021 31 1.1187 1.0486
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2021 31

2003 10 14

2006 2012
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DH
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500 0.95
500 1,000 0.798
1,000 0.685

( )
500 0.060
500 1,000 0.035
1,000 0.010

0.64
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20
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2006
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500 0.60
500 1,000 0.752
1,000 0.865
500 0.40
500 1,000 0.552
1,000 0.665
0.10
0.01
7,500

10

11
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2011 31 2021 31
12
2021 31
84.2693 14.2450
87.8641 12.9775
117.5157 77.3927
129.9143 12.7037
152.1776 110.7351
13
2021 31
267,000,000.00 2,074,415.26 2021 30 2,582,433
6,717,486.45 730,000,000.00 2021 30 (13,656,614)
81,863,921.00 980,949.00 2021 16 771,427
27,424,767.00 325,000.00 2021 16 (46,700)
12,300,103.00 145,000.00 2021 16 (85,273)
20,364,248.00 237,000.00 2021 16 445,886
75,023,751.00 861,000.00 2021 16 577,623
26,529,952.00 303,000.00 2021 16 75,409
41,865,673.00 536,000.00 2021 16 (414,536)
30,112,648.00 397,000.00 2021 16 589,033
47,836,064.00 3,713,000.00 2021 16 312,023
14,292,348.00 1,111,000.00 2021 16 114,472
17,302,008.00 1,361,291.00 2021 16 (10,306)
37,235,781.00 2,909,000.00 2021 16 (284,415)
7,902,707.00 67,687.00 2021 16 60,879
53,094,632.00 452,000.00 2021 16 84,577
37,615,616.00 320,000.00 2021 16 33,382
624,890,935.00 4,155,664.00 2021 16 7,166,051
152,996,753.00 1,011,000.00 2021 16 771,601
258,001,148.00 2,373,983.00 2021 16 4,702,214
775,000.00 84,018,912.00 2021 16 (1,742,066)
827,000.00 90,120,671.00 2021 16 (1,394,592)
616,000.00 67,016,488.00 2021 16 (1,149,657)
3,352,674.00 288,098,629.00 2021 16 (6,287,854)
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1,524,676.00 118,441,558.00 2021 16 531,943
2,636,000.00 205,690,506.00 2021 16 1,837,526
20,843,906.00 266,030,772.00 2021 16 (4,261,231)
264,000.00 30,743,988.00 2021 16 (316,435)
359,000.00 53,908,301.00 2021 16 (693,913)
4,203,121.00 543,859,479.00 2021 16 (2,647,649)
1,811,000.00 235,782,058.00 2021 16 308,369
1,761,666.00 138,000.00 2021 16 27,840
9,759,206.00 768,000.00 2021 16 (3,741)
25,101,142.00 215,000.00 2021 16 194,278
39,843,333.00 265,000.00 2021 16 461,923
174,972,546.00 1,610,000.00 2021 16 3,188,971
95,498,823.00 738,000.00 2021 16 458,981
(7.698,141)
14

2021 31
AMSTERDAM INDEX.EOE 2021 0 0 44,460
CAC 40.EOP MONEP 2021 2 15,780,694 81,456
DAX INDEX.EUREX 2021 @ 48,737,362 346,708
E-MINI S&P500. IMM 2021 (10) 218,577,208 (1,018,929)
EURO STOXX 50 INDEX.EURX 2021 3 15,071,361 327,058
FTSE INDEX 100. ICE 2021 74 757,987,611 2,832,031
FTSE/MIB INDEX.MLN 2021 (6) 94,902,420 (1,257,848)
HANG SENG INDEX.HK 2021 (15) 302,520,573 (1,184,537)
IBEX 35.MEFF 2021 24) 267,706,671 1,077,176
OMXS30.. OMX 2021 6 16,685,004 299,171
S+P/TSE6O INDEX.ME 2021 10 195,585,380 468,411
SPI 200.SFE 2021 26 370,608,052 (1,126,773)
SWISS MARKET INDEX.EUREX 2021 @ 12,890,297 479,463
TOPIX.O0SE 2021 13 254,020,000 9,278,544
2,571,072,633 10,646,391
AUSTR.10YT-BD 6pc.SFE 2021 207 1,704,896, 454 (8,595,493)
CANADA GOV BOND.ME 2021 127 1,553,295,859 (17,732,752)
EURO BUND.EURX 2021 (151) 3,357,264,418 15,264,778
GILT.ICE 2021 (113) 2,194,734,602 15,369,989
JAPAN 10YR JGB.OSE 2021 4 604,640,000 (61,670)
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US T-NOTES 10YR.CBT 2021 194 2,818,249,338 (38,764,374)
12,233,080,671 (34,519,522)
14,804,153,304 (23,873,131)
15
2020 COVID-19
COVID-19
CovID-19
16
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2021 31
32,980.55 AXA WF-US DYNAM HIGH YIELD BD 1 ACC 474,122,844 608,732,619 9.02
62,460.03 H20 ADAGIO SIDE POCKET- HJPY 1 ACC(IN 59,732,621 59,582,489 0.89
LIQUIDATION)

151,340.44 INVESCO JAPAN EQTY ADV FD C JPY ACC 1,050,000,000 1,044,097,723  15.47
43,231.43 JPM EMERGING MARKETS EQUITY FUNDS X 166,148,160 279,526,685 4.15
51,497.39 JPMORG INV FDS-GL MAC OP 1 JPY ACC 650,000,000 645,622,728 9.57

9,450.31 MFS MERIDIAN EUR RES 11 EUR FD ACC 296,513,376 357,330,916 5.30

499,796.60 NEUBERGER BRM EMG MK DB BLND I ACC 595,917,801 637,574,597 9.45

427,854.63 NEUBERGER GLB SE FL RT-USD I A ACC 461,684,809 604,549,880 8.96
87,938.17 PRINCIPAL GIF GL PROP SEC USD 1 ACC 269,233,196 326,120,263 4.83
32,827.71 WMF(IRL)-WEL GBL BD FD JPY S DIS H 329,603,303 327,456,447 4.85
63,739.33 WMF(LUX)- WELL US RES EQ USD S ACC 657,701,590 1,023,778,389  15.17

5,010,657,700 5,914,372,736  87.66

5,010,657,700 5,914,372,736  87.66
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*

43.51
15.17

58.68

23.26

28.10

87.66
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NIPPON OFFSHORE FUNDS

| Statement of net assets as at March 31, 2021 |

GW Select Fund Moderate Type (Expressed in Japanese Y en)
Notes GW Select Fund Moderate Type
JPY
Assets
Investments
At cost 6,234,054,629
At market value 22 6,915,173,178
Cash at bank 1,901,690,380
Unrealised appreciation on futures contracts 28,14 43,745,609
Unrealised appreciation on forward foreign 25,13 21,793,607
exchange contracts
Total assets 8,882,402,774
Liabilities
Investment purchased payable 850,000,000
Unrealised depreciation on futures contracts 28,14 85,277,933
Unrealised depreciation on forward foreign 25,13 31,029,061
exchange contracts
Manager fees payable 31 6,250,604
Distributor fees payable 6 3,569,035
Professional expenses payable 2,695,395
Printing and publishing expenses payable 2,218,487
Legal expenses payable 1,466,820
Advisory fees payable 9 1,378,295
Marketing fees payable 31 1,206,492
Agent Company fees payable 7 657,457
Administrator fees payable 4 394,509
Custodian fees payable 5 262,923
Trustee fees payable 8 196,456
Other ligbilities 19,424
Total liabilities 986,622,891
Total net assets 7,895,779,883
Net assets
Class A Units JPY 5,628,990,419
Class B Units JPY 2,266,789,464

Number of units outstanding

Class A Units 6,047,949,078

Class B Units 2,593,459,435
Net asset value per unit

Class A Units JPY 0.9307

Class B Units JPY 0.8740

The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of operations and changes in net assets for the year ended March 31, 2021 |

GW Select Fund Moderate Type (Expressed in Japanese Y en)
Notes GW Select Fund Moderate Type
JPY
Income
Dividend income 2.7 19,507,525
Total income 19,507,525
Expenses
Manager fees 31 76,841,543
Distributor fees 6 43,853,520
Marketing fees 31 14,902,006
Agent Company fees 7 8,082,380
Advisory fees 9 5,101,768
Administrator fees 4 4,849,873
Printing and publishing expenses 3,416,455
Custodian fees 5 3,232,302
Professional expenses 2,786,755
Bank interest 1,823,972
Legal expenses 1,259,685
Transaction fees 802,500
Trustee fees 8 787,827
Other expenses 6,898,150
Total expenses 174,638,736
Net investment loss (155,131,211)

The accompanying notes are an integral part of these financial statements.
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| Statement of operations and changes in net assets for the year ended March 31, 2021 (continued) |

GW Select Fund Moderate Type (Expressed in Japanese Y en)
Notes GW Select Fund Moderate Type
JPY
Net investment loss (155,131,211)
Net redlised
Gain on investments 22 582,427,618
Gain on foreign exchange 23 1,291,065
Loss on futures contracts 2.8 (43,427,506)
Loss on forward foreign exchange contracts 25 (309,580,517)
Net investment loss and net realised gain for the year 75,579,449
Net change in unrealised
Appreciation on investments 22 779,745,229
Appreciation on forward foreign exchange contracts 25 31,634,299
Depreciation on futures contracts 28 (43,126,207)
Net increase in net assets as result of operations 843,832,770
Movement in capital
Redemptions of units (773,836,286)
Net movement in capital (773,836,286)
Distribution 11 (93,006,117)
Net assets at the beginning of the year 7,918,789,516
Net assets at the end of the year 7,895,779,883

The accompanying notes are an integral part of these financial statements.
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| Statistical information UNAUDITED |
GW Select Fund Moderate Type
Class A Units Class B Units
Number of units outstanding at the end of the year

March 31, 2019 7,516,084,974 3,302,500,620
March 31, 2020 6,664,651,708 2,843,186,620
number of unitsissued - -

number of units redeemed (616,702,630) (249,727,185)
March 31, 2021 6,047,949,078 2,593,459,435
Total net assets at the end of the year Y JPY
March 31, 2019 6,901,811,358 2,876,767,180
March 31, 2020 5,645,538,650 2,273,250,866
March 31, 2021 5,628,990,419 2,266,789,464
Net asset value per unit at the end of the year JFPY JPY
March 31, 2019 0.9183 0.8711
March 31, 2020 0.8471 0.7995

March 31, 2021

0.9307 0.8740
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NIPPON OFFSHORE FUNDS

[ Notesto the financial statements |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 1 - Activity and objectives

NIPPON OFFSHORE FUNDS (the “Trust”) is an open-ended umbrella unit trust constituted by a Master
Trust Deed dated October 14, 2003 entered into between the Trustee and the Manager.

GW Select Fund Moderate Type (the “Series Trust”) is a separate series trust of the Trust constituted
pursuant to the Master Trust Deed and Supplemental Trust Deeds dated March 9, 2006, November 20,
2012 and July 31, 2015, all between FirstCaribbean International Bank and Trust Company (Cayman)
Limited (formerly known as CIBC Bank and Trust Company (Cayman) Limited) (the “ Trustee”) and BNY
Méellon International Management Limited (the “Manager”).

These financial statements are referring exclusively to the Series Trust.
cl of units

Class A Units and Class B Units are available for issue. The purpose of issuing units in different classesis
to enable the Distributor to offer interests in units that are subject to an initial charge or a contingent
deferred sales charge. Interestsin Class A Units are subject to an initial charge of up to 4% of the purchase
price.

Investment objective and policies

The investment objective of the Series Trust is to seek to achieve total return by managing risk through
international investment in nine different asset classes, Japan Equity, Global Equity, Emerging Markets
Equity, Global Fixed Income, Emerging Markets Fixed Income, High Yield Fixed Income, Real Asset,
Hedge Fund (Multi Strategy) and Designated Holdings. Designated Holdings include other collective
investment schemes (excluding fund-of-hedge funds) which either (a) seeks to deliver absolute returns
which the Investment Manager deems appropriate having regard to the track record and investment
approach of such schemes or (b) the Investment Manager considers to be arelatively attractive investment
opportunity having regard to factors such as the geographic focus, industry focus or the general investment
approach of such schemes. The Investment Manager has appointed Nikko Global Wrap Ltd. to advise it on
the optimal allocation of the Series Trust's assets between such asset classes.

Allocation of the Series Trust's assets among the nine different asset classes is recommended by Nikko
Globa Wrap Ltd. according to the following basic principles:

structure an appropriate investment portfolio to correspond with arelatively low risk tolerance;

offer efficient long-term and diversified investment opportunities;
leverage international investment opportunities.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 2 - Significant accounting policies

2.1 - Presentation of financia statements

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

2.2 - Vauation of investments in securities and other assets

(@) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of equities
(including interests in closed-ended collective investment schemes and exchange traded funds)
quoted, listed, traded or dealt in on any securities market shall be made by reference to: (A) (i)
where the relevant securities market isin Asia, Oceania or Americas, the closing price, or (i) where
the relevant securities market is in Europe or Africa, the opening price, on the principal stock
exchange or securities market for such equities, or (B) if no closing price or opening price (as the
case may be) is available, the last available closing price on the principal stock exchange or
securities market for such equities, or otherwise as determined by the Manager and the Trustee, the
latest available market dealing bid price on the principal stock exchange or securities market for
such equities; at or immediately preceding the Vauation Point, and in determining such prices the
Manager and the Trustee shall be entitled to use and rely on electronic price feeds from such source
or sources as they may from time to time determine;

(b) Subject as provided in paragraphs (€) and (h) below, al calculations based on the value of futures
and options contracts quoted, listed, traded or dealt in on any securities market shall be made by
reference to (i) where the relevant securities market isin Americas, the last settlement price on the
last trading day before the relevant Vauation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Valuation Point, or (iii)
where the relevant securities market is in Europe or Africa, the opening price at or immediately
preceding the Valuation Point, and in determining such prices the Manager and the Trustee shall be
entitled to use and rely on electronic price feeds from such source or sources as they may from time
to time determine;

(c) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of debt
instruments quoted, listed, traded or dealt in on any securities market shall be made by reference to
the last available bid price at the Valuation Point;

(d) Subject as provided in paragraphs (€) and (h) below, the value of each interest in any collective
investment scheme which is not quoted, listed, traded or dealt in on any securities market shall be
the last published net asset value per unit or share in such collective investment scheme as supplied
by the administrator or such party which is appointed to determine and provide the officia pricing
information on behalf of such collective investment scheme;

(e) If nonet asset value or the relevant price quotations are available as provided in paragraphs (a), (b),
(c) or (d) above, or if the relevant Investment is not an Investment described in paragraphs (a), (b),
(©), (d), (f) or (g), the value of the relevant Investment shall be determined from time to time in
such manner as the Manager shall determine;
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 2 - Significant accounting policies (continued)

2.2 - Vduation of investments in securities and other assets (continued)

(f) Except in the case of any interest in a collective investment scheme to which paragraph (d) above
applies, the value of any Investment which is not listed or ordinarily dealt in on a market shall be
the estimated fair market value as determined in good faith by the Manager or by a professional
person approved by the Trustee as qualified to value such Investment;

(g9 The value of any cash in hand and accounts receivable, prepaid expenses and cash dividends
accrued and not yet received shall be the full amount thereof, unless it is unlikely to be paid or
received in full, in which case the value thereof shall be derived after making such discounts as the
Manager may consider appropriate to reflect the fair value thereof;

(h) Notwithstanding the foregoing, the Manager may, with the consent of the Trustee, adjust the value
of any Investment or permit some other method of valuation to be used if, having regard to relevant
circumstances, the Manager considers that such adjustment or use of such other method is required
to reflect the fair value of the Investment; and

(i) The vaue of any Investment (whether of a security or cash) denominated in a currency other than
that in which the Series Trust is denominated shall be converted into the currency of denomination
of the Series Trust at the rate (whether official or otherwise) which the Administrator shall deem
appropriate in the circumstances having regard to any premium or discount which may be relevant
and to costs of exchange.

2.3 - Conversion of foreign currencies
Assets and liabilities expressed in other currencies than Japanese Yen are trandated into Japanese Yen at
exchange ratesruling at the end of the year. Transactions expressed in foreign currencies are trandated into

Japanese Yen at exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange trandations are recognised in the statement of
operations and changes in net assets in determining the result of the year.

Unrealised exchange gaing/losses arising on the valuation of the securities in portfolio at market value are

included in the net change in unrealised on appreciation / depreciation on investments. Other exchange
gaing/losses are directly taken into account into the statement of operations and changes in net assets.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 2 - Significant accounting policies (continued)

2.4 - Formation expenses
Formation expenses have been fully amortised.
2.5 - Forward foreign exchange contracts

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

Gains or losses resulting from forward exchange contracts are recognised in the statement of operations and
changesin net assets.

2.6 - Interest income
Interest income is accrued on a daily basis.
2.7 - Dividend income

Dividends are credited to income on the date upon which the relevant securities arefirst listed as
“ex-dividend”.

2.8 - Futures contracts
Futures contracts are valued at their liquidating value based upon the settlement price on the exchange on

which the particular future contract is traded. Futures contracts prices are available through various pricing
providers such as Bloomberg and Reuters.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 3 - Manager, Marketing and Performance fees

3.1 - Manager and Marketing fees
The Manager is entitled to receive out of the assets of the Series Trust a management fee at the rate of :

0.95% per annum of that part of the net asset value which isequal to or lessthan
JPY 50,000,000,000;

0.798% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and
0.685% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears.

The Manager has agreed that a portion of the management fee set out above is paid out of the assets of the
Series Trust to Nikko Asset Management Co. Ltd, (the “Service Adviser”) so that the Service Adviser
receives a service advisory fee at the rate of :

0.060% per annum of that part of the net asset value which is equal to or less than
JPY 50,000,000,000;

0.035% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.010% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears. The service advisory fee
is paid directly by the Administrator to the Service Adviser and the rate of the management fee to be
received by the Manager is reduced accordingly.

The Manager is also entitled to receive out of the assets of the Series Trust a marketing fee at a rate of
0.64% per annum of the net asset value attributable to the Class B Units accrued on and calculated as at
each valuation day and payable monthly in arrears.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of any of its delegates or other parties.

3.2 - Performance fees

The Manager is entitled to receive out of the assets of the Series Trust a performance fee (the " Performance
Fee") in respect of each class of units and in respect of each Determination Period (as defined below) equal
to:

(& 20% of the amount by which the Gross Net Asset Value per Unit (as defined below) in respect of
therelevant class of units at the end of the relevant Determination Period exceeds the Hurdle Value
in respect of such class of units which is the product of the net asset value per unit of such class at
the end of the immediately preceding Determination Period (or, in respect of the first Determination
Period, the initial purchase price of JPY 1 per unit) multiplied by the sum of one plus the Hurdle
Rate (as defined below); and

(b) multiplied by the number of units of such class in issue on each valuation day during such
Determination Period.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees (continued)

The Performance Fee is calculated and accrued as at each valuation day and payable in arrears in respect of
aperiod of three months ending on the last valuation day of each March, June, September and December (a
"Determination Period"), provided however that :

(@ the first Determination Period was the period commencing on the date the units were first issued
and ending on the last valuation day of June 2006;

(b) in the event that no Performance Fee is paid in respect of a Determination Period (the "Prior
Determination Period"), the following Determination Period will be the period from the beginning
of the Prior Determination Period to the following last valuation day of March, June, September
and December. Consequently, a Determination Period may cover more than a period of three
months;

(c) inthe event of any redemptions of any units other than at the end of a Determination Period, the
Performance Fee in respect of such units being redeemed will be calculated and paid to the
Manager at the end of such Determination Period as though the date of such redemption was the
end of such Determination Period;

(d) inthe event that any distribution is made in respect of any class of units during a Determination
Period, the amount of such distribution per unit of the relevant class will be deducted from the
Hurdle Vaue in respect of such class of units as at the date when the amount of such distribution is
deducted from the Net Asset Value per unit of such class for the purposes of calculating the
Performance Fee payable in respect of such Determination Period; and

(e) inthe event that the Manager retires or is removed as the manager of the Trust at a date other than

the end of a Determination Period, the Manager will be entitled to a Performance Fee as aforesaid
asif such Determination Period ended on the date of any such retirement or removal.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees (continued)

The "Gross Net Asset Value per Unit" in respect of a class of units, for the purposes of calculating the
Performance Fee, means the Net Asset Value per unit of such class after adding back any Performance Fee
accrued or payable, and deducting any distribution made, in respect of each unit of such class and in respect
of the Determination Period concerned.

The "Hurdle Rate", in respect of any Determination Period, is equal to the three month Yen LIBOR rate (as
published on Bloomberg page JY 0003M) as at the first business day of each relevant Determination Period
irrespective of whether a Performance Feeis paid or not.

Investors should be aware that the methodology for calculating the Performance Fee may result in more
than 20% of any appreciation in the Net Asset Vaue being paid to the Manager as a Performance Fee.

For the year ended March 31, 2021, no performance fees were paid.

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.06% per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

Note 5 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust afee at a rate of 0.04% per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears
plus transaction fees and expenses.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Note 6 - Distributor fees

The Distributor, in its capacity as distributor of the Class A Unitsin Japan, is entitled to receive out of the
assets of the Series Trust afee at the rate of :

0.60% per annum of that part of the net asset value which isequal to or lessthan

JPY 50,000,000,000;

0.752% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.865% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000
accrued on and calculated as at each valuation day and payable monthly in arrears.

The Distributor, in its capacity as distributor of the Class B Units in Japan, is entitled to receive out of the
assets of the Series Trust afee at therate of :

0.40% per annum of that part of the net asset value which isequal to or less than

JPY 50,000,000,000;

0.552% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.665% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000
accrued on and calculated as at each valuation day and payable monthly in arrears.

Note 7 - Agent Company fees

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

Note 8 - Trustee fees

The Trustee is entitled to a fee, payable out of the assets of the Series Trugt, at arate of 0.01% per annum
of the net asset value accrued on and calculated as at each valuation day and payable quarterly in arrears
subject to a maximum fee of USD 7,500 per annum.

Note 9 - Advisory fees

The Advisory fee represents fees paid to the manager of certain underlying funds in which the Series Trust
isinvesting.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Note 10 - Taxation

Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust. As a
result, no provision for income taxes has been made in the accounts.

Other Countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other countries.
Prospective purchasers should consult legal and tax advisors in the countries of their citizenship, residence

and domicile to determine the possible tax or other consequences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.

Note 11 - Distribution

Distributions made by the Series Trust during the year ending March 31, 2021 are as follows:

Distribution paid per 10,000 units Record date Ex-distribution date Payment date
Class A Units

JPY 50 31/03/2020 01/04/2020 06/04/2020
JPY 50 30/09/2020 01/10/2020 06/10/2020
Class B Units

JPY 50 31/03/2020 01/04/2020 06/04/2020
JPY 50 30/09/2020 01/10/2020 06/10/2020

Nate 12 - Exchange rates

The exchange rates against JPY used as at March 31, 2021 are asfollows:

Currency Exchange rate Currency Exchange rate
AUD 84.2693 HKD 14.2450
CAD 87.8641 NOK 12.9775
CHF 117.5157 NzD 77.3927
EUR 129.9143 SEK 12.7037

GBP 152.1776 usbh 110.7351

122/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 13 - Forward foreign exchange contracts

Asat March 31, 2021, the following forward foreign exchange contracts were open:

Unrealised

Currency Sales  Currency Purchases Maturity date appreciation/
(depreciation)

JPY
usb 3,009,065.85 JPY 327,000,000.00 30/04/21 (6,117,415)
EUR 1,631,562.56 JPY 210,000,000.00 30/04/21 (2,031,127)
JPY 96,633,491.00 AUD 1,157,928.00 16/06/21 910,605
JPY 31,981,498.00 AUD 379,000.00 16/06/21 (54,459)
JPY 13,572,528.00 AUD 160,000.00 16/06/21 (94,095)
JPY 28,784,908.00 CAD 335,000.00 16/06/21 630,260
JPY 89,139,718.00 CAD 1,023,000.00 16/06/21 686,305
JPY 33,009,215.00 CAD 377,000.00 16/06/21 93,825
JPY 49,520,218.00 NzZD 634,000.00 16/06/21 (490,329)
JPY 35,649,735.00 NzZD 470,000.00 16/06/21 697,344
JPY 57,228,062.00 NOK 4,442,000.00 16/06/21 373,285
JPY 19,052,176.00 NOK 1,481,000.00 16/06/21 152,595
JPY 20,398,736.00 SEK 1,604,936.00 16/06/21 (12,151)
JPY 43,840,685.00 SEK 3,425,000.00 16/06/21 (334,866)
JPY 9,308,422.00 CHF 79,727.00 16/06/21 71,708
JPY 62,374,446.00 CHF 531,000.00 16/06/21 99,360
JPY 43,257,958.00 CHF 368,000.00 16/06/21 38,389
JPY 737,013,944.00 GBP 4,901,307.00 16/06/21 8,451,842
JPY 177,058,557.00 GBP 1,170,000.00 16/06/21 892,950
JPY 304,321,815.00 usb 2,800,200.00 16/06/21 5,546,433
usb 917,000.00 JPY 99,413,345.00 16/06/21 (2,061,258)
usb 983,000.00 JPY 107,120,459.00 16/06/21 (1,657,659)
usb 717,000.00 JPY 78,004,581.00 16/06/21 (1,338,156)
CAD 4,010,247.00 JPY 344,604,534.00 16/06/21 (7,521,115)
NzD 1,798,846.00 JPY 139,739,933.00 16/06/21 627,597
NzD 3,100,000.00 JPY 241,897,030.00 16/06/21 2,160,976
NOK 24,596,842.00 JPY 313,929,494.00 16/06/21 (5,028,464)
CHF 303,000.00 JPY 35,285,713.00 16/06/21 (363,182)
GBP 414,000.00 JPY 62,167,233.00 16/06/21 (800,223)
EUR 4,960,215.00 JPY 641,823,051.00 16/06/21 (3,124,562)
EUR 2,115,000.00 JPY 275,361,156.00 16/06/21 360,133
Total net unrealised depreciation on forward foreign exchange contracts (9,235,454)
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Note 14 - Futures contracts

Asat March 31, 2021, the following futures contracts were outstanding:

Number of Unrealised

Description Currency Maturity date  contracts bought/ Commitments appreciation/
(sold) (depreciation)

Futures contracts on stock indices JPY JPY
AMSTERDAM INDEX.EOE EUR April 2021 (D 18,188,006 (473,898)
CAC 40.EOP MONEP EUR April 2021 ) 15,780,694 (88,861)
DAX INDEX.EUREX EUR June 2021 3) 146,212,087 (1,194,400)
E-MINI S&P500.IMM usb June 2021 (21) 459,012,136 (1,838,199)
FTSE INDEX 100.ICE GBP June 2021 83 850,175,294 3,333,293
FTSE/MIB INDEX.MLN EUR June 2021 (7 110,719,490 (1,397,506)
HANG SENG INDEX.HK HKD April 2021 (18) 363,024,687 (1,718,714)
IBEX 35.MEFF EUR April 2021 (30) 334,633,339 1,235,445
S+P/TSE6G0 INDEX.ME CAD June 2021 12 234,702,456 465,600
SPI 200.SFE AUD June 2021 30 427,624,676 (1,218,464)
SWISS MARKET INDEX.EUREX CHF June 2021 4 51,561,188 (22,721)
TOPIX.OSE Y June 2021 @ 136,780,000 (487,777)
Total commitments and net unrealised depreciation on futures contracts on stock indices 3,148,414,053 (3,406,202)

Futures contracts on interest rates JPY JPY
AUSTR.10YT-BD 6pc.SFE AUD June 2021 242 1,993,218,625 (9,988,724)
CANADA GOV BOND.ME CAD June 2021 149 1,822,370,734 (21,078,808)
EURO BUND.EURX EUR June 2021 a77) 3,935,336,435 17,886,029
GILT.ICE GBP June 2021 (133) 2,583,183,204 18,586,912
JAPAN 10YR JGB.OSE JPY June 2021 14 2,116,240,000 2,238,330
JGB MINI.SGX JPY June 2021 2 30,190,000 (2,000)
UST-NOTES 10YR.CBT usb June 2021 227 3,297,642,266 (45,767,861)
Total commitments and net unrealised depreciation on futures contracts on interest rates 15,778,181,264 (38,126,122)
Total commitments and net unrealised depreciation on futures contracts 18,926,595,317 (41,532,324)
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Moderate Type

Nate 15 - Significant Event

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

The impact of the COVID-19 outbreak on the financial performance of the Series Trust's investments will
depend on future developments, including the duration and spread of the outbreak and related advisories
and restrictions. These developments and the impact of COVID-19 on the financial markets and the overall
economy are highly uncertain and cannot be predicted. If the financial markets and/or the overall economy
are impacted for an extended period, the Series Trust’s future investment results may be materialy
adversely affected.

In this context, the Trustee is continuously watching governments efforts to contain the spread of the virus
and is closely monitoring the potential economic impact on the Series Trust’'s performance.

The Series Trust isin full capacity to continue its usual operations in accordance with its investment policy
and its offering circular. The Series Trust's unaudited net asset values are available on daily basis.

Note 16 - Subsequent event

Distributions made by the Series Trust after the year-end are as follows:

Distribution paid per 10,000 units Record date Ex-distribution date Payment date
Class A Units
JPY 50 31/03/2021 01/04/2021 08/04/2021
Class B Units
JPY 50 31/03/2021 01/04/2021 08/04/2021

There have been no other significant events after year-end which, in the opinion of the Trustee and of the
Manager, require disclosure in the present financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at March 31, 2021

GW Select Fund Moderate Type
Quantity Description Ccy Cost Market value Ratio*
Investment funds JPY JPY %
14,337.48 AXA WF-USDYNAM HIGH YIELD BD | ACC usb 208,875,149 264,631,560 3.35
153,322.39 H20 ADAGIO SIDE POCKET- HIJPY | ACC (IN JPY 146,614,194 146,258,830 1.85

LIQUIDATION)

122,513.69 INVESCO JAPAN EQTY ADV FD C JPY ACC JPY 850,000,000 845,221,968 10.70
24,501.69 JPM EMERGING MARKETSEQUITY FUNDS X uUsDh 84,891,187 158,423,519 2.01
118,878.68 JPMORG INV FDS-GL MAC OP | JPY ACC JPY 1,500,000,000 1,490,382,061 18.88
8,141.83 MFSMERIDIAN EUR RES 11 EUR FD ACC EUR 260,925,409 307,855,200 3.90
314,974.66 NEUBERGER BRM EMG MK DB BLND | ACC UsD 372,218,518 401,803,132 5.09
485,525.77 NEUBERGER GLB SE FL RT-USD | A ACC uUsD 518,556,093 686,038,029 8.69
52,626.25 PRINCIPAL GIF GL PROP SECUSD | ACC UsD 163,482,335 195,165,392 247
168,592.41 WMF (IRL)-WEL GBL BD FD JPY SDISH JPY 1,689,940,771 1,681,709,239 21.30
45,927.42 WMF (LUX)- WELL USRESEQ USD SACC uUsD 438,550,973 737,684,248 9.34
Total investment funds 6,234,054,629 6,915,173,178 87.58
Total investments 6,234,054,629 6,915,173,178 87.58

(*) Weight of the market value against the total net assets expressed in %.

The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Classification of investments UNAUDITED |

GW Select Fund Moderate Type

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
L uxembourg
Trusts, Funds And Similar Financial Entities 38.84
Fund Management Activities 9.34
48.18
Ireland
Trusts, Funds And Similar Financial Entities 35.08
Fund Management Activities 247
37.55
France
Fund Management Activities 1.85
1.85
Total investments 87.58

(*) Weight of the market value against the total net assets expressed in %.
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NIPPON OFFSHORE FUNDS

| Statement of net assets as at March 31, 2021 |

GW Select Fund Aggressive Type (Expressed in Japanese Y en)
Notes GW Select Fund Aggressive Type
JPY
Assets
Investments
At cost 5,010,657,700
At market value 22 5,914,372,736
Cash at bank 1,933,292,522
Unrealised appreciation on futures contracts 28,14 45,869,245
Unrealised appreciation on forward foreign 25,13 25,296,841
exchange contracts
Other assets 19,962
Total assets 7,918,851,306
Liabilities
Investment purchased payable 1,050,000,000
Unrealised depreciation on futures contracts 28,14 69,742,376
Unrealised depreciation on forward foreign 25,13 32,994,982
exchange contracts
Manager fees payable 31 5,319,930
Distributor fees payable 6 3,047,584
Professional expenses payable 2,695,395
Printing and publishing expenses payable 2,236,127
Advisory fees payable 9 1,823,647
Legal expenses payable 1,466,820
Marketing fees payable 31 995,025
Agent Company fees payable 7 559,557
Administrator fees payable 4 335,769
Custodian fees payable 5 223,776
Trustee fees payable 8 171,062
Total liabilities 1,171,612,050
Tota net assets 6,747,239,256
Net assets
Class A Units JPY 4,877,051,914
Class B Units JPY 1,870,187,342
Number of units outstanding
Class A Units 4,359,725,517
Class B Units 1,783,469,221
Net asset value per unit
Class A Units JPY 1.1187
Class B Units JPY 1.0486

The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of operations and changes in net assets for the year ended March 31, 2021 |

GW Select Fund Aggressive Type (Expressed in Japanese Y en)
Notes GW Select Fund Aggressive Type
JPY
Income
Dividend income 2.7 5,372,340
Other income 1,222
Total income 5,379,562
Expenses
Manager fees 31 64,865,379
Distributor fees 6 37,086,073
Marketing fees 31 12,363,974
Advisory fees 9 7,234,819
Agent Company fees 7 6,822,652
Administrator fees 4 4,093,962
Printing and publishing expenses 3,434,276
Professional expenses 2,782,707
Custodian fees 5 2,728,506
Legal expenses 1,252,366
Bank interest 1,173,509
Trustee fees 8 667,684
Transaction fees 482,631
Other expenses 5,992,749
Total expenses 150,981,287
Net investment loss (145,601,725)

The accompanying notes are an integral part of these financial statements.
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| Statement of operations and changes in net assets for the year ended March 31, 2021 (continued) |

GW Select Fund Aggressive Type (Expressed in Japanese Y en)
Notes GW Select Fund Aggressive Type
JPY
Net investment loss (145,601,725)
Net redlised
Gain on investments 22 775,896,062
Gain on futures contracts 28 237,428,133
Loss on foreign exchange 23 (1,440,566)
Loss on forward foreign exchange contracts 25 (209,894,149)
Net investment loss and net realised gain for the year 656,387,755
Net change in unrealised
Appreciation on investments 22 934,959,171
Appreciation on forward foreign exchange contracts 25 24,713,860
Depreciation on futures contracts 28 (66,872,953)
Net increase in net assets as result of operations 1,549,187,833
Movement in capital
Subscriptions of units 2,721,542
Redemptions of units (1,070,243,356)
Net movement in capital (1,067,521,814)
Net assets at the beginning of the year 6,265,573,237
Net assets at the end of the year 6,747,239,256

The accompanying notes are an integral part of these financial statements.
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| Statistical information

UNAUDITED |

GW Select Fund Aggressive Type

Class A Units Class B Units
Number of units outstanding at the end of the year
March 31, 2019 5,748,313,462 2,527,978,248
March 31, 2020 5,039,412,835 2,134,568,679
number of unitsissued 2,567,803 -
number of units redeemed (682,255,121) (351,099,458)
March 31, 2021 4,359,725,517 1,783,469,221
Total net assets at the end of the year JPY JPY
March 31, 2019 5,746,094,273 2,389,667,162
March 31, 2020 4,479,288,463 1,786,284,774
March 31, 2021 4,877,051,914 1,870,187,342
Net asset value per unit at the end of the year JPY JPY
March 31, 2019 0.9996 0.9453
March 31, 2020 0.8889 0.8368
March 31, 2021 1.1187 1.0486

131/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

[ Notesto the financial statements |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 1 - Activity and objectives

NIPPON OFFSHORE FUNDS (the “Trust”) is an open-ended umbrella unit trust constituted by a Master
Trust Deed dated October 14, 2003 entered into between the Trustee and the Manager.

GW Select Fund Aggressive Type (the “Series Trust”) is a separate series trust of the Trust constituted
pursuant to the Master Trust Deed and Supplemental Trust Deeds dated March 9, 2006, November 20,
2012 and July 31, 2015, al between FirstCaribbean International Bank and Trust Company (Cayman)
Limited (formerly known as CIBC Bank and Trust Company (Cayman) Limited) (the “ Trustee”) and BNY
Méellon International Management Limited (the “Manager”).

These financial statements are referring exclusively to the Series Trust.
Classes of units

Class A Units and Class B Units are available for issue. The purpose of issuing units in different classesis
to enable the Distributor to offer interests in units that are subject to an initial charge or a contingent
deferred sales charge. Interestsin Class A Units are subject to an initial charge of up to 4% of the purchase
price.

Investment objective and policies

The investment objective of the Series Trust is to seek to achieve total return with arelatively higher level
of risk through international investment in nine different asset classes; Japan Equity, Global Equity,
Emerging Markets Equity, Global Fixed Income, Emerging Markets Fixed Income, High Yield Fixed
Income, Real Asset, Hedge Fund (Multi Strategy) and Designated Holdings. Designated Holdings include
other collective investment schemes (excluding fund-of-hedge funds) which either (a) seeks to deliver
absolute returns which the Investment Manager deems appropriate having regard to the track record and
investment approach of such schemes or (b) the Investment Manager considers to be arelatively attractive
investment opportunity having regard to factors such as the geographic focus, industry focus or the genera
investment approach of such schemes. The Investment Manager has appointed Nikko Global Wrap Ltd. to
advise it on the optimal allocation of the Series Trust’s assets between such asset classes.

Allocation of the Series Trust's assets among the nine different asset classes is recommended by Nikko
Global Wrap Ltd. according to the following basic principles:

structure an appropriate investment portfolio to correspond with arelatively high risk tolerance;

offer efficient long-term and diversified investment opportunities;
leverage international investment opportunities.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 2 - Significant accounting policies

2.1 - Presentation of financia statements

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

2.2 - Vauation of investments in securities and other assets

(8 Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of equities
(including interests in closed-ended collective investment schemes and exchange traded funds)
quoted, listed, traded or dealt in on any securities market shall be made by reference to: (A) (i)
where the relevant securities market isin Asia, Oceania or Americas, the closing price, or (ii) where
the relevant securities market is in Europe or Africa, the opening price, on the principal stock
exchange or securities market for such equities, or (B) if no closing price or opening price (as the
case may be) is available, the last available closing price on the principal stock exchange or
securities market for such equities, or otherwise as determined by the Manager and the Trustee, the
latest available market dealing bid price on the principal stock exchange or securities market for
such equities; at or immediately preceding the Vauation Point, and in determining such prices the
Manager and the Trustee shall be entitled to use and rely on electronic price feeds from such source
or sources as they may from time to time determine;

(b) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of futures
and options contracts quoted, listed, traded or dealt in on any securities market shall be made by
reference to (i) where the relevant securities market isin Americas, the last settlement price on the
last trading day before the relevant Vauation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Valuation Point, or (iii)
where the relevant securities market is in Europe or Africa, the opening price at or immediately
preceding the Vauation Point, and in determining such prices the Manager and the Trustee shall be
entitled to use and rely on electronic price feeds from such source or sources as they may from time
to time determine;

(c) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of debt
instruments quoted, listed, traded or dealt in on any securities market shall be made by reference to
the last available bid price at the Valuation Point;

(d) Subject as provided in paragraphs (€) and (h) below, the value of each interest in any collective
investment scheme which is not quoted, listed, traded or dealt in on any securities market shall be
the last published net asset value per unit or share in such collective investment scheme as supplied
by the administrator or such party which is appointed to determine and provide the officia pricing
information on behalf of such collective investment scheme;

(e) If nonet asset value or the relevant price quotations are available as provided in paragraphs (a), (b),
(c) or (d) above, or if the relevant Investment is not an Investment described in paragraphs (a), (b),
(c), (d), (f) or (g), the value of the relevant Investment shall be determined from time to time in
such manner as the Manager shall determine;
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 2 - Significant accounting policies (continued)

2.2 - Vduation of investments in securities and other assets (continued)

(f) Except in the case of any interest in a collective investment scheme to which paragraph (d) above
applies, the value of any Investment which is not listed or ordinarily dealt in on a market shall be
the estimated fair market value as determined in good faith by the Manager or by a professional
person approved by the Trustee as qualified to value such Investment;

(g) The vaue of any cash in hand and accounts receivable, prepaid expenses and cash dividends
accrued and not yet received shall be the full amount thereof, unless it is unlikely to be paid or
received in full, in which case the value thereof shall be derived after making such discounts as the
Manager may consider appropriate to reflect the fair value thereof;

(h) Notwithstanding the foregoing, the Manager may, with the consent of the Trustee, adjust the value
of any Investment or permit some other method of valuation to be used if, having regard to relevant
circumstances, the Manager considers that such adjustment or use of such other method is required
to reflect the fair value of the Investment; and

(i) The value of any Investment (whether of a security or cash) denominated in a currency other than
that in which the Series Trust is denominated shall be converted into the currency of denomination
of the Series Trust at the rate (whether official or otherwise) which the Administrator shall deem
appropriate in the circumstances having regard to any premium or discount which may be relevant
and to costs of exchange.

2.3 - Conversion of foreign currencies
Assets and liabilities expressed in other currencies than Japanese Yen are trandated into Japanese Yen at
exchange ratesruling at the end of the year. Transactions expressed in foreign currencies are trandated into

Japanese Yen at exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange trandations are recognised in the statement of
operations and changes in net assets in determining the result of the year.

Unrealised exchange gaing/losses arising on the valuation of the securities in portfolio at market value are

included in the net change in unrealised on appreciation/depreciation on investments. Other exchange
gaing/losses are directly taken into account into the statement of operations and changes in net assets.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 2 - Significant accounting policies (continued)

2.4 - Formation expenses
Formation expenses have been fully amortised.
2.5 - Forward foreign exchange contracts

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

Gains or losses resulting from forward exchange contracts are recognised in the statement of operations and
changesin net assets.

2.6 - Interest income
Interest income is accrued on a daily basis.
2.7 - Dividend income

Dividends are credited to income on the date upon which the relevant securities arefirst listed as
“ex-dividend”.

2.8 - Futures contracts
Futures contracts are valued at their liquidating value based upon the settlement price on the exchange on

which the particular future contract is traded. Futures contracts prices are available through various pricing
providers such as Bloomberg and Reuters.
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[ Notesto the financial statements (continued)

(Asat March 31, 2021)
GW Select Fund Aggressive Type

Nate 3 - Manager, Marketing and Performance fees

3.1 - Manager and Marketing fees
The Manager is entitled to receive out of the assets of the Series Trust a management fee at the rate of :

0.95% per annum of that part of the net asset value which is equal to or lessthan
JPY 50,000,000,000;

0.798% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and
0.685% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears.

The Manager has agreed that a portion of the management fee set out above is paid out of the assets of the
Series Trust to Nikko Asset Management Co. Ltd, (the “Service Adviser”) so that the Service Adviser
receives a service advisory fee at the rate of :

0.060% per annum of that part of the net asset value which is equal to or less than
JPY 50,000,000,000;

0.035% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and egual to or less than JPY 100,000,000,000; and

0.010% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears. The service advisory fee
is paid directly by the Administrator to the Service Adviser and the rate of the management fee to be
received by the Manager is reduced accordingly.

The Manager is also entitled to receive out of the assets of the Series Trust a marketing fee at a rate of
0.64% per annum of the net asset value attributable to the Class B Units accrued on and calculated as at
each valuation day and payable monthly in arrears.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of any of its delegates or other parties.
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[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees

The Manager is entitled to receive out of the assets of the Series Trust a performance fee (the " Performance

Fee") in respect of each class of units and in respect of each Determination Period (as defined below) equal
to:

(8 20% of the amount by which the Gross Net Asset Value per Unit (as defined below) in respect of
the relevant class of units at the end of the relevant Determination Period exceeds the Hurdle Vaue
in respect of such class of units which is the product of the net asset value per unit of such class at
the end of the immediately preceding Determination Period (or, in respect of the first Determination
Period, the initial purchase price of JPY 1 per unit) multiplied by the sum of one plus the Hurdle
Rate (as defined below); and

(b) multiplied by the number of units of such class in issue on each valuation day during such
Determination Period.

The Performance Fee is calculated and accrued as at each valuation day and payable in arrears in respect of
aperiod of three months ending on the last valuation day of each March, June, September and December (a
"Determination Period"), provided however that :

(@ the first Determination Period was the period commencing on the date the units were first issued
and ending on the last valuation day of June 2006;

(b) in the event that no Performance Fee is paid in respect of a Determination Period (the "Prior
Determination Period"), the following Determination Period will be the period from the beginning
of the Prior Determination Period to the following last valuation day of March, June, September
and December. Consequently, a Determination Period may cover more than a period of three
months;

(c) inthe event of any redemptions of any units other than at the end of a Determination Period, the
Performance Fee in respect of such units being redeemed will be calculated and paid to the
Manager at the end of such Determination Period as though the date of such redemption was the
end of such Determination Period;

(d) inthe event that any distribution is made in respect of any class of units during a Determination
Period, the amount of such distribution per unit of the relevant class will be deducted from the
Hurdle Vaue in respect of such class of units as at the date when the amount of such distribution is
deducted from the Net Asset Vaue per unit of such class for the purposes of calculating the
Performance Fee payable in respect of such Determination Period; and

(e) inthe event that the Manager retires or is removed as the manager of the Trust at a date other than

the end of a Determination Period, the Manager will be entitled to a Performance Fee as aforesaid
asif such Determination Period ended on the date of any such retirement or removal.
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[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees (continued)

The "Gross Net Asset Value per Unit" in respect of a class of units, for the purposes of calculating the
Performance Fee, means the Net Asset Value per unit of such class after adding back any Performance Fee
accrued or payable, and deducting any distribution made, in respect of each unit of such class and in respect
of the Determination Period concerned.

The "Hurdle Rate", in respect of any Determination Period, is equal to the three month Yen LIBOR rate (as
published on Bloomberg page JY 0003M) as at the first business day of each relevant Determination Period
irrespective of whether a Performance Feeis paid or not.

Investors should be aware that the methodology for calculating the Performance Fee may result in more
than 20% of any appreciation in the Net Asset Value being paid to the Manager as a Performance Fee.

For the year ended March 31, 2021, no performance fees were paid.

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.06% per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

Note 5 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust afee at a rate of 0.04% per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears
plus transaction fees and expenses.
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[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Note 6 - Distributor fees

The Distributor, in its capacity as distributor of the Class A Unitsin Japan, is entitled to receive out of the
assets of the Series Trust afee at the rate of :

0.60% per annum of that part of the net asset value which is equal to or lessthan

JPY 50,000,000,000;

0.752% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.865% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000
accrued on and calculated as at each valuation day and payable monthly in arrears.

The Distributor, in its capacity as distributor of the Class B Units in Japan, is entitled to receive out of the
assets of the Series Trust afee at therate of :

0.40% per annum of that part of the net asset value which isequal to or less than

JPY 50,000,000,000;

0.552% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.665% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000
accrued on and calculated as at each valuation day and payable monthly in arrears.

Note 7 - Agent Company fees

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

Note 8 - Trustee fees

The Trustee is entitled to a fee, payable out of the assets of the Series Trugt, at arate of 0.01% per annum
of the net asset value accrued on and calculated as at each valuation day and payable quarterly in arrears
subject to a maximum fee of USD 7,500 per annum.

Note 9 - Advisory fees

The Advisory fee represents fees paid to the manager of certain underlying funds in which the Series Trust
isinvesting.
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[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Note 10 - Taxation

Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust. As a
result, no provision for income taxes has been made in the accounts.

Other Countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other countries.
Prospective purchasers should consult legal and tax advisors in the countries of their citizenship, residence

and domicile to determine the possible tax or other consequences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.

Note 11 - Distribution

The Offering Memorandum defines the Distribution Record Date of the Series Trust as the last Business
Day of March every five years from the expiration of the Initial Offer Period (commencing on March 31,
2011). No distributions have been made by the Series Trust during the Distribution Period ending March
31, 2021.

Note 12 - Exchange rates

The exchange rates against JPY used as at March 31, 2021 are asfollows:

Currency Exchange rate Currency Exchange rate
AUD 84.2693 HKD 14.2450
CAD 87.8641 NOK 12.9775
CHF 117.5157 NzD 77.3927
EUR 129.9143 SEK 12.7037

GBP 152.1776 ush 110.7351
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[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 13 - Forward foreign exchange contracts

Asat March 31, 2021, the following forward foreign exchange contracts were open:

Currency Sales Currency Purchases Maturity date Unrealised
appreciation/

(depreciation)

JPY

JPY 267,000,000.00 EUR 2,074,415.26 30/04/21 2,582,433
usb 6,717,486.45 JPY 730,000,000.00 30/04/21 (13,656,614)
JPY 81,863,921.00 AUD 980,949.00 16/06/21 771,427
JPY 27,424,767.00 AUD 325,000.00 16/06/21 (46,700)
JPY 12,300,103.00 AUD 145,000.00 16/06/21 (85,273)
JPY 20,364,248.00 CAD 237,000.00 16/06/21 445,886
JPY 75,023,751.00 CAD 861,000.00 16/06/21 577,623
JPY 26,529,952.00 CAD 303,000.00 16/06/21 75,409
JPY 41,865,673.00 NzD 536,000.00 16/06/21 (414,536)
JPY 30,112,648.00 NzZD 397,000.00 16/06/21 589,033
JPY 47,836,064.00 NOK 3,713,000.00 16/06/21 312,023
JPY 14,292,348.00 NOK 1,111,000.00 16/06/21 114,472
JPY 17,302,008.00 SEK 1,361,291.00 16/06/21 (10,306)
JPY 37,235,781.00 SEK 2,909,000.00 16/06/21 (284,415)
JPY 7,902,707.00 CHF 67,687.00 16/06/21 60,879
JPY 53,094,632.00 CHF 452,000.00 16/06/21 84,577
JPY 37,615,616.00 CHF 320,000.00 16/06/21 33,382
JPY 624,890,935.00 GBP 4,155,664.00 16/06/21 7,166,051
JPY 152,996,753.00 GBP 1,011,000.00 16/06/21 771,601
JPY 258,001,148.00 usb 2,373,983.00 16/06/21 4,702,214
usb 775,000.00 JPY 84,018,912.00 16/06/21 (1,742,066)
usb 827,000.00 JPY 90,120,671.00 16/06/21 (1,394,592)
usb 616,000.00 JPY 67,016,488.00 16/06/21 (1,149,657)
CAD 3,352,674.00 JPY 288,098,629.00 16/06/21 (6,287,854)
NzD 1,524,676.00 JPY 118,441,558.00 16/06/21 531,943
NzD 2,636,000.00 JPY 205,690,506.00 16/06/21 1,837,526
NOK 20,843,906.00 JPY 266,030,772.00 16/06/21 (4,261,231)
CHF 264,000.00 JPY 30,743,988.00 16/06/21 (316,435)
GBP 359,000.00 JPY 53,908,301.00 16/06/21 (693,913)
EUR 4,203,121.00 JPY 543,859,479.00 16/06/21 (2,647,649)
EUR 1,811,000.00 JPY 235,782,058.00 16/06/21 308,369
JPY 1,761,666.00 NOK 138,000.00 16/06/21 27,840
JPY 9,759,206.00 SEK 768,000.00 16/06/21 (3,741)
JPY 25,101,142.00 CHF 215,000.00 16/06/21 194,278
JPY 39,843,333.00 GBP 265,000.00 16/06/21 461,923
JPY 174,972,546.00 usb 1,610,000.00 16/06/21 3,188,971
JPY 95,498,823.00 EUR 738,000.00 16/06/21 458,981
Total net unrealised depreciation on forward foreign exchange contracts (7,698,141)
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[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Note 14 - Futures contracts

Asat March 31, 2021, the following futures contracts were outstanding:

Number of Unrealised

Description Currency Maturity date contracts Commitments appreciation/
bought/(sold) (depreciation)

Futures contracts on stock indices JPY JPY
AMSTERDAM INDEX.EOE EUR April 2021 0 0 44,460
CAC 40.EOP MONEP EUR April 2021 2 15,780,694 81,456
DAX INDEX.EUREX EUR June 2021 (1) 48,737,362 346,708
E-MINI S&P500.IMM usb June 2021 (20) 218,577,208 (1,018,929)
EURO STOXX 50 INDEX.EURX EUR June 2021 3 15,071,361 327,058
FTSE INDEX 100.ICE GBP June 2021 74 757,987,611 2,832,031
FTSE/MIB INDEX.MLN EUR June 2021 (6) 94,902,420 (1,257,848)
HANG SENG INDEX.HK HKD April 2021 (15) 302,520,573 (1,184,537)
IBEX 35.MEFF EUR April 2021 (24) 267,706,671 1,077,176
OMXS30.0MX SEK April 2021 6 16,685,004 299,171
S+P/TSE60 INDEX.ME CAD June 2021 10 195,585,380 468,411
SPI 200.SFE AUD June 2021 26 370,608,052 (1,126,773)
SWISS MARKET INDEX.EUREX CHF June 2021 1) 12,890,297 479,463
TOPIX.OSE JPY June 2021 13 254,020,000 9,278,544
Total commitments and net unrealised appreciation on futures contracts on stock indices 2,571,072,633 10,646,391
Futures contracts on interest rates JPY JPY
AUSTR.10YT-BD 6pc.SFE AUD June 2021 207 1,704,896,454 (8,595,493)
CANADA GOV BOND.ME CAD June 2021 127 1,553,295,859 (17,732,752)
EURO BUND.EURX EUR June 2021 (151) 3,357,264,418 15,264,778
GILT.ICE GBP June 2021 (113) 2,194,734,602 15,369,989
JAPAN 10YR JGB.OSE JPY June 2021 4 604,640,000 (61,670)
UST-NOTES 10YR.CBT usb June 2021 194 2,818,249,338 (38,764,374)
Total commitments and net unrealised depreciation on futures contracts on interest rates 12,233,080,671 (34,519,522)
Total commitments and net unrealised depreciation on futures contracts 14,804,153,304 (23,873,131)
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[ Notes to the financial statements (continued) |
(Asat March 31, 2021)

GW Select Fund Aggressive Type

Nate 15 - Significant Event

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

The impact of the COVID-19 outbreak on the financial performance of the Series Trust's investments will
depend on future developments, including the duration and spread of the outbreak and related advisories
and restrictions. These developments and the impact of COVID-19 on the financial markets and the overall
economy are highly uncertain and cannot be predicted. If the financial markets and/or the overall economy
are impacted for an extended period, the Series Trust’s future investment results may be materialy
adversely affected.

In this context, the Trustee is continuously watching governments  efforts to contain the spread of the virus
and is closely monitoring the potential economic impact on the Series Trust’'s performance.

The Series Trust isin full capacity to continue its usua operations in accordance with its investment policy
and its offering circular. The Series Trust's unaudited net asset values are available on daily basis.

Note 16 - Subsequent event

There have been no significant events after year-end which, in the opinion of the Trustee and of the
Manager, require disclosure in the present financial statements.
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| Statement of investments as at March 31, 2021

GW Select Fund Aggressive Type
Quantity Description Ccy Cost Market value Ratio*
Investment funds JPY JPY %
32,980.55 AXA WF-USDYNAM HIGH YIELD BD | ACC usD 474,122,844 608,732,619 9.02
62,460.03 H20 ADAGIO SIDE POCKET- HJPY I ACC (IN JPY 59,732,621 59,582,489 0.89
LIQUIDATION)

151,340.44 INVESCO JAPAN EQTY ADV FD C JPY ACC JPY 1,050,000,000 1,044,097,723 15.47
43,231.43 JPM EMERGING MARKETS EQUITY FUNDS X usb 166,148,160 279,526,685 4.15
51,497.39 JPMORG INV FDS-GL MAC OP | JPY ACC JPY 650,000,000 645,622,728 9.57

9,450.31 MFSMERIDIAN EUR RESI1 EUR FD ACC EUR 296,513,376 357,330,916 5.30

499,796.60 NEUBERGER BRM EMG MK DB BLND | ACC usbD 595,917,801 637,574,597 9.45

427,854.63 NEUBERGER GLB SE FL RT-USD | A ACC usb 461,684,809 604,549,880 8.96
87,938.17 PRINCIPAL GIF GL PROP SECUSD | ACC usbD 269,233,196 326,120,263 4.83
32,827.71 WMF (IRL)-WEL GBL BD FD JPY SDISH JPY 329,603,303 327,456,447 4.85
63,739.33 WMF (LUX)- WELL USRESEQUSD SACC usD 657,701,590 1,023,778,389 15.17

Total investment funds 5,010,657,700 5,914,372,736 87.66
Total investments 5,010,657,700 5,914,372,736 87.66

The accompanying notes are an integral part of these financial statements.

(*) Weight of the market value against the total net assets expressed in %.
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| Classification of investments UNAUDITED |

GW Select Fund Aggressive Type

Classification of investments by country and by economical sector

Country Economical sector Ratio*
L uxembourg
Trusts, Funds And Similar Financial Entities 4351
Fund Management Activities 15.17
58.68
Ireland
Trusts, Funds And Similar Financial Entities 23.26
Fund Management Activities 4.84
28.10
France
Fund Management Activities 0.88
0.88
Tota investments 87.66

(*) Weight of the market value against the total net assets expressed in %.
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2020 31

2020 31

6,623,912,115

2.2 6,525,285,435
1,519,884,303

14 213,739,105
13 156,921,824

8,415,830,667

14 212,145,222
13 197,791,577
54,207,483

12,684,791

3.1 6,318,529
6 3,607,264
2,464,218
2,315,096
1,476,820
1,273,054
3.1 1,221,204
664,596
398,791
265,785
201,450
5,271

©

[oo N IS N]

497,041,151

7,918,789,516

5,645,538,650
2,273,250,866

6,664,651,708
2,843,186,620

0.8471
0.7995
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2020 31

2.7 93,548,983
26,550
103,017,772

196,593,305

3.1 86,981,798
6 49,621,816
3.1 16,927,807
9,148,949
5,612,874
5,489,873
3,658,885
3,572,867
2,378,705
1,528,959
1,263,019
8 807,765
174,500

7,654,008

O~ ©

194,821,825

1,771,480
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2020 31

1,771,480

207,437,773
42,495,442
22,869,140

2,225,920

NN DN DN
w o o1 N

276,799,755

2.8 (6,128,850)
(20,809,311)
2.2 (823,134,940)

N
(63}

(573,273,346)

(1,181,219,396)

(1,181,219,396)

11 (105,296, 280)

9,778,578,538

7,918,789,516
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2018 31 8,219,583,654 3,606,018,759
2019 31 7,516,084,974 3,302,500,620
(851,433, 266) (459,314,000)
2020 31 6,664,651,708 2,843,186,620
2018 31 7,672,581,945 3,208,876,151
2019 31 6,901,811,358 2,876,767,180
2020 31 5,645,538, 650 2,273,250,866
2018 31 0.9335 0.8899
2019 31 0.9183 0.8711
2020 31 0.8471 0.7995

149/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2020 31

31

2003 10 14

2006

DH Designated Holdings

150/285

2012 11 20 2015

DH



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2.1

2.2

151/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

152/285



2.3

2.4

2.5

2.6

2.7

2.8

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

3.1

500
500
1,000

1,000

153/285

0.95
0.798
0.685



3.2

20

0.64

154/285

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

12

2006

12



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

JY0003M
LIBOR

20

2020 31

0.06

0.04

500 0.60
500 1,000 0.752
1,000 0.865
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500 0.40
500 1,000 0.552
1,000 0.665
0.10
0.01
7,500
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11
2020 31
10,000
50 2019 29 2019 2019
50 2019 30 2019 10 2019 10
50 2019 29 2019 2019
50 2019 30 2019 10 2019 10
12
2020 31
66.8540 13.9835
76.4185 10.3002
112.5570 64.9622
119.2293 10.7459
133.5455 108.4150
13
2020 31
160,000,000.00 1,449,783.14 2020 (2,892,791)
3,759,877.37 397,000,000.00 2020 (10,442,897)
671,415.53 80,000,000.00 2020 (43,817)
352,427,966.00 5,335,000.00 2020 17 2,806,377
156,327,382.00 2,425,000.00 2020 17 5,142,774
125,715,578.00 1,654,000.00 2020 17 244,094
130,079,046.00 1,730,000.00 2020 17 1,668,374
54,934,304.00 739,000.00 2020 17 1,343,929
151,812,819.00 2,004,000.00 2020 17 800,956
340,909,306.00 4,386,000.00 2020 17 (6,895,326)
260,857,187.00 4,064,000.00 2020 17 1,988,253
275,233,648.00 4,249,000.00 2020 17 (423,049)
122,236,263.00 1,912,000.00 2020 17 1,425,273
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334,756,820.00 5,241,000.00 2020 17 4,212,902
135,473,384.00 2,095,000.00 2020 17 23,958
599,907,245.00 55,066,158.00 2020 17 (34,230,920)
92,952,969.00 8,996,000.00 2020 17 (540,054)
75,214,177.00 7,347,000.00 2020 17 259,110
125,157,032.00 12,898,000.00 2020 17 7,339,831
85,578,942.00 8,621,000.00 2020 17 2,981,723
430,659,890.00 39,140,936.00 2020 17 (11,019,305)
205,095,530.00 19,048,000.00 2020 17 (876,759)
160, 385,832.00 14,516,000.00 2020 17 (4,755,861)
17,456,858.00 1,615,000.00 2020 17 (142,006)
64,760,380.00 6,074,000.00 2020 17 360,620
104,633,598.00 9,732,000.00 2020 17 (294,188)
545,051,179.00 4,811,000.00 2020 17 (3,905, 409)
429,636,542.00 3,849,000.00 2020 17 3,302,570
445,546,842.00 3,969,000.00 2020 17 889,982
213,107,244.00 1,888,000.00 2020 17 (743,242)
317,669, 464.00 2,802,000.00 2020 17 (2,497,889)
172,883,334.00 1,534,000.00 2020 17 (337,583)
181,386,690.00 1,346,000.00 2020 17 (2,113,937)
576,158,381.00 4,251,307.00 2020 17 (9,929,918)
150,060, 600.00 1,180,000.00 2020 17 7,102,735
104,771,021.00 815,000.00 2020 17 3,778,231
117,786,885.00 906,000.00 2020 17 2,882,591
658,115,482.00 6,327,200.00 2020 17 24,804,953
475,830,823.00 4,533,000.00 2020 17 13,434,307
145,924,589.00 1,389,000.00 2020 17 3,995,831
83,319,600.00 780,000.00 2020 17 868,973
540,656,064.00 4,944,000.00 2020 17 (7,030,032)
112,210,010.00 1,013,000.00 2020 17 (2.872,800)
896,996,424.00 7,556,785.00 2020 17 3,115,287
174,042,687.00 1,476,000.00 2020 17 1,768,175
215,620,818.00 1,791,000.00 2020 17 (2,289, 346)
97,844,809.00 821,000.00 2020 17 (52,995)
849,000.00 87,908,431.00 2020 17 (3,727,592)
4,089,000.00 441,076,341.00 2020 17 (266,063)
3,127,000.00 346,362,155.00 2020 17 8,852,325
2,958,000.00 323,748,958.00 2020 17 4,479,985
26,115,072.00 1,776,075,600.00 2020 17 37,187,043
2,725,000.00 179,198,997.00 2020 17 (2.,246,848)
2,870,000.00 184,717,505.00 2020 17 (6,383, 256)
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509,000.00 33,539,842.00 2020 17 (352,244)
2,088,000.00 157,235,587.00 2020 17 @,775,172)
16,866,247.00 1,279,844,554.00 2020 17 (4,597,375)
1,088,000.00 83,727,475.00 2020 17 871,294
1,580,000.00 120,255,854.00 2020 17 (68,379)
1,756,000.00 114,288,030.00 2020 17 716,034
3,368,846.00 220,883,441.00 2020 17 2,998,153

624,000.00 38,868,336.00 2020 17 (1,489,822)
2,041,000.00 128,523,811.00 2020 17 (3,480,998)
3,032,000.00 195,934,510.00 2020 17 (164,745)
3,519,000.00 37,121,931.00 2020 17 972,415

15,755,000.00 161,244,547.00 2020 17 (601,327)
11,244,000.00 107,652,304.00 2020 17 (7,853,568)
14,476,000.00 135,312,962.00 2020 17 (13,394,170)
10,890,000.00 110,716,452.00 2020 17 (1,152,895)
3,972,000.00 43,508,493.00 2020 17 923,605
5,976,273.00 669,849,363.00 2020 17 (2,367,402)
1,651,000.00 183,568,911.00 2020 17 (2,137,110)
1,416,000.00 158,190,847.00 2020 17 (1,082,154)
5,043,000.00 562,567,830.00 2020 17 (4,673,517)

482,000.00 54,618,312.00 2020 17 402,503

797,000.00 105,370,254.00 2020 17 (781,591)

583,000.00 77,403,044.00 2020 17 (246,298)

591,000.00 77,828,790.00 2020 17 (886,066)

352,000.00 47,083,308.00 2020 17 200,686
9,720,000.00 1,138,721,328.00 2020 17 (19,057,519)
2,507,000.00 299,801,099.00 2020 17 1,184,683
2,050,000.00 241,473,600.00 2020 17 (2,708,152)

777,000.00 91,181,493.00 2020 17 (1,369,347)
8,418,000.00 992,095,813.00 2020 17 (10,597,843)
2,237,000.00 268,047,182.00 2020 17 1,591,289

(40,869, 753)
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14
2020 31
AMSTERDAM INDEX.EOE 2020 (26) 294,992,365 (39,797,141)
CAC 40.EOP MONEP 2020 5 26,221,503 3,317,990
DAX INDEX.EUREX 2020 11 323,519,768 34,126,053
E-MINI S&P500. IMM 2020 (23) 325,563,365 998,474
FTSE INDEX 100.ICE 2020 107 796,989,656 64,590,126
FTSE/MIB INDEX.MLN 2020 7 69,898,178 7,164,437
HANG SENG INDEX.HK 2020 5 82,921,864 2,773,384
IBEX 35.MEFF 2020 50 403,591,185 19,866,244
S+P/TSE6O INDEX.ME 2020 17 205,883,587 11,549,123
SPI 200.SFE 2020 20 170,778,582 7,685,845
SWISS MARKET INDEX.EUREX 2020 (55) 561,614,365 (67,074,866)
TOPIX.0SE 2020 (33) 462,990,000 (12,816,500)
3,724,964,418 32,383,169
AUSTR.10YT-BD 6pc.SFE 2020 65 440,038,958 9,485,391
CANADA GOV BOND.ME 2020 105 1,179,519,098 5,421,060
EURO BUND.EURX 2020 (206) 4,245,164,056 45,345,958
GILT.ICE 2020 @121) 2,200, 856,906 (18,593,045)
JAPAN 10YR JGB.OSE 2020 49 7,475,930,000 (73,863,670)
JGB MINI.SGX 2020 (6) 91,590,000 1,188,000
US T-NOTES 10YR.CBT 2020 4 60,204,183 227,020
15,693,303,201 (30,789,286)
19,418,267,619 1,593,883
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15
2019
2020 31
2020
16
10,000
50 2020 31 2020 2020
50 2020 31 2020 2020
2020 COVID-19
COVID-19

COVID-19

2020
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2020 31

5,160,136,999

2.2 5,128,892,864
1,153,436,007

4 178,820,262
3 138,321,487
97,573,469

172,233

6,697,216,322

3 170,733,488
4 135,820,440
75,890,476

30,923,348

3.1 5,059,747
6 2,891,631
2,464,218

2,342,681

9 1,825,797
1,476,820

3.1 968,231
532,186
319,340
212,832
181,850

[co BN IR SNELN|

431,643,085

6,265,573,237

4,479,288,463
1,786,284,774

5,039,412,835
2,134,568,679

0.8889
0.8368
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2020

31

2.7

28,686,288
32,574
51,629,021

80,347,883

3.1

3.1

73,028,499
41,589,993
14,441,464
7,681,273
7,561,050
4,609,185
3,611,098
3,071,904
2,378,705
1,255,587
1,132,524
761,844
238,885
6,517,714

167,879,725

(87,531,842)
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2020 31

(87,531,842)

2.2 335,386,339
2.3 (175,464)
2.5 (3,292,554)
2.8 (99,159, 370)

145,227,109
2.8 39,411,729
2.5 (14,699,832)
2.2 (939,688,022)

(769,749,016)

438,877
(1,100,878,059)

(1,100,439,182)

8,135,761,435

6,265,573,237
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2018 31 6,373,851,700 2,804,128,894
2019 31 5,748,313,462 2,527,978,248
434,274

(709,334,901) (393,409,569)
2020 31 5,039,412,835 2,134,568,679
2018 31 6,421,068,031 2,683,148,666
2019 31 5,746,094,273 2,389,667,162
2020 31 4,479,288,463 1,786,284,774
2018 31 1.0074 0.9569
2019 31 0.9996 0.9453
2020 31 0.8889 0.8368
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2020 31

31

2003 10 14

2006

DH Designated Holdings
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2.2
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3.1

0.64

500
500
1,000

1,000
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3.2

20

12

2006

12

JY0003M
LIBOR

20

2020 31
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0.06
0.04

500 0.60

500 1,000 0.752

1,000 0.865

500 0.40

500 1,000 0.552

1,000 0.665

0.10
0.01
7,500

10
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11
2011 31
2021 31
12
2020 31
66.8540 13.9835
76.4185 10.3002
112.5570 64.9622
119.2293 10.7459
133.5455 108.4150
13
2020 31
60,000,000.00 570,897.00 2020 1,865,828
140,000,000.00 1,268,560.24 2020 (2,531,193)
460,000,000.00 3,860,639.31 2020 251,953
7,008,335.66 740,000,000.00 2020 (19,465, 350)
336,286.53 40,000,000.00 2020 (90,907)
339,905.57 40,000,000.00 2020 (522,356)
314,906,113.00 4,767,000.00 2020 17 2,507,591
143,821,191.00 2,231,000.00 2020 17 4,731,352
102,533,443.00 1,349,000.00 2020 17 199,083
121,432,173.00 1,615,000.00 2020 17 1,557,471
28,768,032.00 387,000.00 2020 17 703,789
127,647,006.00 1,685,000.00 2020 17 673,458
263,415,786.00 3,389,000.00 2020 17 (5,327,920)
210,662,718.00 3,282,000.00 2020 17 1,605,671
219,979,635.00 3,396,000.00 2020 17 (338,121)
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3,290,903

19,120

(28,228,396)
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165,170, 382.00 15,340,000.00 2020 17 (706,084)
121,604,193.00 11,006,000.00 2020 17 (3.605,884)
2,972,530.00 275,000.00 2020 17 (24,181)
55,100, 699.00 5,168,000.00 2020 17 306,829
89,721,267.00 8,345,000.00 2020 17 (252,260)
443,087,749.00 3,911,000.00 2020 17 (3,174,819)
341,342,828.00 3,058,000.00 2020 17 2,623,866
355,067,942.00 3,163,000.00 2020 17 709,250
167,618,781.00 1,485,000.00 2020 17 (584,595)
247,945,438.00 2,187,000.00 2020 17 (1,949,637)
137,833,323.00 1,223,000.00 2020 17 (269,142)
136,781,197.00 1,015,000.00 2020 17 (1,594,091)
475,105,113.00 3,505,664.00 2020 17 (8,188,294)
118,013,760.00 928,000.00 2020 17 5,585,879
77,774,807.00 605,000.00 2020 17 2,804,699
89,965,259.00 692,000.00 2020 17 2,201,713
542,741,718.00 5,217,983.00 2020 17 20,456,414
383,456,871.00 3,653,000.00 2020 17 10,826,279
88,353,189.00 841,000.00 2020 17 2,419,362
80,862,740.00 757,000.00 2020 17 843,349
419,927,040.00 3,840,000.00 2020 17 (5,460, 219)
83,520,580.00 754,000.00 2020 17 (2,138,293)
746,257 ,566.00 6,286,879.00 2020 17 2,591,767
128,763,289.00 1,092,000.00 2020 17 1,308,161
143,987,994.00 1,196,000.00 2020 17 (1,528,786)
76,035,308.00 638,000.00 2020 17 (41,182)
794,000.00 82,213,539.00 2020 17 (3,486,111)
3,248,000.00 350,358,512.00 2020 17 (211,340)
2,493,000.00 276,137,145.00 2020 17 7,057,514
2,201,000.00 240,896,368.00 2020 17 3,333,485
21,533,051.00 1,464,454,185.00 2020 17 30,662,390
1,956,000.00 128,628,711.00 2020 17 (1,612,783)
2,373,000.00 152,729,839.00 2020 17 (5,277,864)
570,000.00 37,550,352.00 2020 17 (394,457)
1,273,000.00 95,862,501.00 2020 17 (1,082,277)
14,033,674.00 1,064,903,250.00 2020 17 (3,825,276)
689,000.00 53,022,270.00 2020 17 551,766
1,267,000.00 96,433,017.00 2020 17 (54,833)
1,336,000.00 86,952,624.00 2020 17 544,773
2,802,676.00 183,761,655.00 2020 17 2,494,281
431,000.00 26,846,559.00 2020 17 (1,029,027)
1,631,000.00 102,705,701.00 2020 17 (2,781,728)
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2,333,000.00 150,763,592.00 2020 17 (126,765)
3,431,000.00 36,193,619.00 2020 17 948,098
13,218,000.00 135,279,621.00 2020 17 (504,496)
8,906,000.00 85,267,825.00 2020 17 (6,220,550)
11,520,000.00 107,682,048.00 2020 17 (10,659,080)
7,962,000.00 80,948,061.00 2020 17 (842,916)
3,875,000.00 42,445,975.00 2020 17 901,050
4,972,313.00 557,320,708.00 2020 17 (1,969,699)
1,182,000.00 131,422,443.00 2020 17 (1,530,020)
1,067,000.00 119,201,718.00 2020 17 (815,437)
4,058,000.00 452,686,943.00 2020 17 (3,760,684)

340,000.00 38,527,440.00 2020 17 283,923
648,000.00 85,671,172.00 2020 17 (635,473)
513,000.00 68,109,368.00 2020 17 (216,726)
399,000.00 52,544,310.00 2020 17 (598,207)
275,000.00 36,783,835.00 2020 17 156,787
8,032,000.00 940,968,076.00 2020 17 (15,747,943)
1,975,000.00 236,181,560.00 2020 17 933,286
1,537,000.00 181,046,304.00 2020 17 (2,030,454)
618,000.00 72,522,732.00 2020 17 (1,089,133)
6,590,000.00 776,658,519.00 2020 17 (8,296,481)
1,649,000.00 197,590,435.00 2020 17 1,173,016
1,814,603.00 169,000.00 2020 17 (78,523)
8,122,660.00 745,000.00 2020 17 (135,314)
28,351,639.00 255,000.00 2020 17 330,999
44,320,072.00 331,000.00 2020 17 (234,425)
174,191,907.00 1,692,000.00 2020 17 8,432,536
98,948,275.00 841,000.00 2020 17 1,225,800
(32,412,001)
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14

2020 31

AMSTERDAM INDEX.EOE 2020 (19) 215,571,345 (28,640,782)
CAC 40.EOP MONEP 2020 8 41,954,405 5,370,059
DAX INDEX.EUREX 2020 10 294,108,880 31,878,878
E-MINI S&P500. IMM 2020 m 99,084,502 (4,226,536)
EURO STOXX 50 INDEX.EURX 2020 2 6,540,919 905,188
FTSE INDEX 100.ICE 2020 90 670,365,131 54,690,228
FTSE/MIB INDEX.MLN 2020 6 59,912,724 6,429,535
HANG SENG INDEX.HK 2020 4 66,337,491 2,218,707
IBEX 35.MEFF 2020 M 330,944,770 15,995,651
OMXS30.. OMX 2020 4 6,314,289 751,944
S+P/TSE6O INDEX.ME 2020 15 181,661,989 10,190,403
SPI 200.SFE 2020 16 136,622,866 6,148,676
SWISS MARKET INDEX.EUREX 2020 (41) 418,657,982 (50,296,691)
TOPIX.0SE 2020 ®) 42,090,000 849,469

2,570,167,293 52,264,729
AUSTR.10YT-BD 6pc.SFE 2020 52 351,831,342 7,370,372
CANADA GOV BOND.ME 2020 84 943,615,278 4,240,480
EURO BUND.EURX 2020 (164) 3,379,645,170 31,610,407
GILT.ICE 2020 (98) 1,782,512,204 (13,951,521)
JAPAN 10YR JGB.OSE 2020 31 4,729,670,000 (38,704,910)
US T-NOTES 10YR.CBT 2020 3 45,153,137 170,265

11,232,427,131 (9,264,907)

13,802,594 ,424 42,999,822
15

2019
2020 31

2020
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16

2020 COVID-19

COVID-19

COVID-19

2020
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NIPPON OFFSHORE FUNDS

| Statement of net assets as at March 31, 2020 |

GW Select Fund Moderate Type (Expressed in Japanese Y en)
Notes GW Select Fund Moderate Type
JPY
Assets
Investments
At cost 6,623,912,115
At market value 22 6,525,285,435
Cash at bank 1,519,884,303
Unrealised appreciation on futures contracts 28,14 213,739,105
Unrealised appreciation on forward foreign 25 13 156,921,824
exchange contracts
Tota assets 8,415,830,667
Liabilities
Unrealised depreciation on futures contracts 28,14 212,145,222
Unrealised depreciation on forward foreign 25 13 197791577
exchange contracts
Investment purchased payable 54,207,483
Redemptions payable 12,684,791
Manager fees payable 31 6,318,529
Distributor fees payable 6 3,607,264
Professional expenses payable 2,464,218
Printing and publishing expenses payable 2,315,096
Legal expenses payable 1,476,820
Advisory fees payable 9 1,273,054
Marketing fees payable 31 1,221,204
Agent Company fees payable 7 664,596
Administrator fees payable 4 398,791
Custodian fees payable 5 265,785
Trustee fees payable 8 201,450
Other ligbilities 5,271
Total liabilities 497,041,151
Total net assets 7,918,789,516
Net assets
Class A Units JPY 5,645,538,650
Class B Units JPY 2,273,250,866
Number of units outstanding
Class A Units 6,664,651,708
Class B Units 2,843,186,620
Net asset value per unit
Class A Units JPY 0.8471
Class B Units JPY 0.7995

The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of operations and changes in net assets for the year ended March 31, 2020 |

GW Select Fund Moderate Type (Expressed in Japanese Y en)
Notes GW Select Fund Moderate Type
JPY
Income

Dividend income 2.7 93,548,983
Bank interest 26,550
Other income 103,017,772
Total income 196,593,305

Expenses
Manager fees 31 86,981,798
Distributor fees 6 49,621,816
Marketing fees 31 16,927,807
Agent Company fees 7 9,148,949
Advisory fees 9 5,612,874
Administrator fees 4 5,489,873
Custodian fees 5 3,658,885
Printing and publishing expenses 3,572,867
Professional expenses 2,378,705
Bank interest 1,528,959
Legal expenses 1,263,019
Trustee fees 8 807,765
Transaction fees 174,500
Other expenses 7,654,008
Total expenses 194,821,825
Net investment gain 1,771,480

The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of operations and changes in net assets for the year ended March 31, 2020 (continued) |

GW Select Fund Moderate Type (Expressed in Japanese Y en)
Notes GW Select Fund Moderate Type
JPY
Net investment gain 1,771,480
Net redlised
Gain on investments 22 207,437,773
Gain on forward foreign exchange contracts 25 42,495,442
Gain on futures contracts 28 22,869,140
Gain on foreign exchange 23 2,225,920
Net investment gain and net realised gain for the year 276,799,755
Net change in unrealised
Depreciation on futures contracts 28 (6,128,850)
Depreciation on forward foreign exchange contracts 25 (20,809,311)
Depreciation on investments 2.2 (823,134,940)
Net decrease in net assets as result of operations (573,273,346)
Movement in capital
Redemptions of units (1,181,219,396)
Net movement in capital (1,181,219,396)
Distribution 11 (105,296,280)
Net assets at the beginning of the year 9,778,578,538
Net assets at the end of the year 7,918,789,516

The accompanying notes are an integral part of these financial statements.
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| Statistical information

UNAUDITED |

GW Select Fund Moderate Type

Class A Units Class B Units
Number of units outstanding at the end of the year
March 31, 2018 8,219,583,654 3,606,018,759
March 31, 2019 7,516,084,974 3,302,500,620
number of unitsissued - -
number of units redeemed (851,433,266) (459,314,000)
March 31, 2020 6,664,651,708 2,843,186,620
Total net assets at the end of the year JPY JPY
March 31, 2018 7,672,581,945 3,208,876,151
March 31, 2019 6,901,811,358 2,876,767,180
March 31, 2020 5,645,538,650 2,273,250,866
Net asset value per unit at the end of the year JPY JPY
March 31, 2018 0.9335 0.8899
March 31, 2019 0.9183 0.8711
March 31, 2020 0.8471 0.7995
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NIPPON OFFSHORE FUNDS

[ Notesto the financial statements |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 1 - Activity and objectives

NIPPON OFFSHORE FUNDS (the “Trust”) is an open-ended umbrella unit trust constituted by a Master
Trust Deed dated October 14, 2003 entered into between the Trustee and the Manager.

GW Select Fund Moderate Type (the “Series Trust”) is a separate series trust of the Trust constituted
pursuant to the Master Trust Deed and Supplemental Trust Deeds dated March 9, 2006, November 20,
2012 and July 31, 2015, al between CIBC Bank and Trust Company (Cayman) Limited (the “Trustee”)
and BNY Méllon International Management Limited (the “Manager”).

These financial statements are referring exclusively to the Series Trust.
cl of units

Class A Units and Class B Units are available for issue. The purpose of issuing units in different classesis
to enable the Distributor to offer interests in units that are subject to an initial charge or a contingent
deferred sales charge. Interestsin Class A Units are subject to an initial charge of up to

4% of the purchase price.

Investment objective and policies

The investment objective of the Series Trust is to seek to achieve total return by managing risk through
international investment in nine different asset classes, Japan Equity, Global Equity, Emerging Markets
Equity, Global Fixed Income, Emerging Markets Fixed Income, High Yield Fixed Income, Real Asset,
Hedge Fund (Multi Strategy) and Designated Holdings. Designated Holdings include other collective
investment schemes (excluding fund-of-hedge funds) which either (a) seeks to deliver absolute returns
which the Investment Manager deems appropriate having regard to the track record and investment
approach of such schemes or (b) the Investment Manager considers to be arelatively attractive investment
opportunity having regard to factors such as the geographic focus, industry focus or the general investment
approach of such schemes. The Investment Manager has appointed Nikko Global Wrap Ltd. to advise it on
the optimal allocation of the Series Trust's assets between such asset classes.

Allocation of the Series Trust's assets among the nine different asset classes is recommended by Nikko
Globa Wrap Ltd. according to the following basic principles:

structure an appropriate investment portfolio to correspond with arelatively low risk tolerance;

offer efficient long-term and diversified investment opportunities;
leverage international investment opportunities.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 2 - Significant accounting policies

2.1 - Presentation of financia statements

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

2.2 - Vauation of investments in securities and other assets

(@) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of equities
(including interests in closed-ended collective investment schemes and exchange traded funds)
quoted, listed, traded or dealt in on any securities market shall be made by reference to: (A) (i)
where the relevant securities market isin Asia, Oceania or Americas, the closing price, or (i) where
the relevant securities market is in Europe or Africa, the opening price, on the principal stock
exchange or securities market for such equities, or (B) if no closing price or opening price (as the
case may be) is available, the last available closing price on the principal stock exchange or
securities market for such equities, or otherwise as determined by the Manager and the Trustee, the
latest available market dealing bid price on the principal stock exchange or securities market for
such equities; at or immediately preceding the Vauation Point, and in determining such prices the
Manager and the Trustee shall be entitled to use and rely on electronic price feeds from such source
or sources as they may from time to time determine;

(b) Subject as provided in paragraphs (€) and (h) below, al calculations based on the value of futures
and options contracts quoted, listed, traded or dealt in on any securities market shall be made by
reference to (i) where the relevant securities market isin Americas, the last settlement price on the
last trading day before the relevant Vauation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Valuation Point, or (iii)
where the relevant securities market is in Europe or Africa, the opening price at or immediately
preceding the Valuation Point, and in determining such prices the Manager and the Trustee shall be
entitled to use and rely on electronic price feeds from such source or sources as they may from time
to time determine;

(c) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of debt
instruments quoted, listed, traded or dealt in on any securities market shall be made by reference to
the last available bid price at the Valuation Point;

(d) Subject as provided in paragraphs (€) and (h) below, the value of each interest in any collective
investment scheme which is not quoted, listed, traded or dealt in on any securities market shall be
the last published net asset value per unit or share in such collective investment scheme as supplied
by the administrator or such party which is appointed to determine and provide the officia pricing
information on behalf of such collective investment scheme;

(e) If nonet asset value or the relevant price quotations are available as provided in paragraphs (a), (b),
(c) or (d) above, or if the relevant Investment is not an Investment described in paragraphs (a), (b),
(©), (d), (f) or (g), the value of the relevant Investment shall be determined from time to time in
such manner as the Manager shall determine;
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 2 - Significant accounting policies (continued)

2.2 - Vduation of investments in securities and other assets (continued)

(f) Except in the case of any interest in a collective investment scheme to which paragraph (d) above
applies, the value of any Investment which is not listed or ordinarily dealt in on a market shall be
the estimated fair market value as determined in good faith by the Manager or by a professional
person approved by the Trustee as qualified to value such Investment;

(g) The vaue of any cash in hand and accounts receivable, prepaid expenses and cash dividends
accrued and not yet received shall be the full amount thereof, unless it is unlikely to be paid or
received in full, in which case the value thereof shall be derived after making such discounts as the
Manager may consider appropriate to reflect the fair value thereof;

(h) Notwithstanding the foregoing, the Manager may, with the consent of the Trustee, adjust the value
of any Investment or permit some other method of valuation to be used if, having regard to relevant
circumstances, the Manager considers that such adjustment or use of such other method is required
to reflect the fair value of the Investment; and

(i) The value of any Investment (whether of a security or cash) denominated in a currency other than
that in which the Series Trust is denominated shall be converted into the currency of denomination
of the Series Trust at the rate (whether official or otherwise) which the Administrator shall deem
appropriate in the circumstances having regard to any premium or discount which may be relevant
and to costs of exchange.

2.3 - Conversion of foreign currencies

Assets and liabilities expressed in other currencies than Japanese Yen are trandated into Japanese Yen at
exchange ratesruling at the end of the year. Transactions expressed in foreign currencies are trandated into
Japanese Yen at exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange trandations are recognised in the statement of
operations and changes in net assets in determining the result of the year.

Unrealised exchange gaing/losses arising on the valuation of the securities in portfolio at market value are

included in the net change in unrealised on appreciation / depreciation on investments. Other exchange
gaing/losses are directly taken into account into the statement of operations and changes in net assets.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 2 - Significant accounting policies (continued)

2.4 - Formation expenses
Formation expenses have been fully amortised.
2.5 - Forward foreign exchange contracts

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

Gains or losses resulting from forward exchange contracts are recognised in the statement of operations and
changesin net assets.

2.6 - Interest income
Interest income is accrued on a daily basis.
2.7 - Dividend income

Dividends are credited to income on the date upon which the relevant securities arefirst listed as
“ex-dividend”.

2.8 - Futures contracts
Futures contracts are valued at their liquidating value based upon the settlement price on the exchange on

which the particular future contract is traded. Futures contracts prices are available through various pricing
providers such as Bloomberg and Reuters.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 3 - Manager, Marketing and Performance fees

3.1 - Manager and Marketing fees
The Manager is entitled to receive out of the assets of the Series Trust a management fee at the rate of :

0.95% per annum of that part of the net asset value which isequal to or lessthan
JPY 50,000,000,000;

0.798% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and
0.685% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears.

The Manager is also entitled to receive out of the assets of the Series Trust a marketing fee at a rate of
0.64% per annum of the net asset value attributable to the Class B Units accrued on and calculated as at
each valuation day and payable monthly in arrears.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of any of its delegates or other parties.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees

The Manager is entitled to receive out of the assets of the Series Trust a performance fee (the " Performance

Fee") in respect of each class of units and in respect of each Determination Period (as defined below) equal
to:

(8 20% of the amount by which the Gross Net Asset Value per Unit (as defined below) in respect of
the relevant class of units at the end of the relevant Determination Period exceeds the Hurdle Vaue
in respect of such class of units which is the product of the net asset value per unit of such class at
the end of the immediately preceding Determination Period (or, in respect of the first Determination
Period, the initial purchase price of JPY 1 per unit) multiplied by the sum of one plus the Hurdle
Rate (as defined below); and

(b) multiplied by the number of units of such class in issue on each valuation day during such
Determination Period.

The Performance Fee is calculated and accrued as at each valuation day and payable in arrears in respect of
aperiod of three months ending on the last valuation day of each March, June, September and December (a
"Determination Period"), provided however that :

(@ the first Determination Period was the period commencing on the date the units were first issued
and ending on the last valuation day of June 2006;

(b) in the event that no Performance Fee is paid in respect of a Determination Period (the "Prior
Determination Period"), the following Determination Period will be the period from the beginning
of the Prior Determination Period to the following last valuation day of March, June, September
and December. Consequently, a Determination Period may cover more than a period of three
months;

(c) inthe event of any redemptions of any units other than at the end of a Determination Period, the
Performance Fee in respect of such units being redeemed will be calculated and paid to the
Manager at the end of such Determination Period as though the date of such redemption was the
end of such Determination Period;

(d) inthe event that any distribution is made in respect of any class of units during a Determination
Period, the amount of such distribution per unit of the relevant class will be deducted from the
Hurdle Vaue in respect of such class of units as at the date when the amount of such distribution is
deducted from the Net Asset Value per unit of such class for the purposes of calculating the
Performance Fee payable in respect of such Determination Period; and

(e) inthe event that the Manager retires or is removed as the manager of the Trust at a date other than

the end of a Determination Period, the Manager will be entitled to a Performance Fee as aforesaid
asif such Determination Period ended on the date of any such retirement or removal.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees (continued)

The "Gross Net Asset Value per Unit" in respect of a class of units, for the purposes of calculating the
Performance Fee, means the Net Asset Value per unit of such class after adding back any Performance Fee
accrued or payable, and deducting any distribution made, in respect of each unit of such class and in respect
of the Determination Period concerned.

The "Hurdle Rate", in respect of any Determination Period, is equal to the three month Yen LIBOR rate (as
published on Bloomberg page JY 0003M) as at the first business day of each relevant Determination Period
irrespective of whether a Performance Feeis paid or not.

Investors should be aware that the methodology for calculating the Performance Fee may result in more
than 20% of any appreciation in the Net Asset Vaue being paid to the Manager as a Performance Fee.

For the year ended March 31, 2020, no performance fees were paid.

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.06% per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

Note 5 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust afee at a rate of 0.04% per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears
plus transaction fees and expenses.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Note 6 - Distributor fees

The Distributor, in its capacity as distributor of the Class A Unitsin Japan, is entitled to receive out of the
assets of the Series Trust afee at the rate of :

0.60% per annum of that part of the net asset value which isequal to or lessthan

JPY 50,000,000,000;

0.752% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.865% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears.

The Distributor, in its capacity as distributor of the Class B Units in Japan, is entitled to receive out of the
assets of the Series Trust afee at therate of :

0.40% per annum of that part of the net asset value which isequal to or less than

JPY 50,000,000,000;

0.552% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.665% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears.

Note 7 - Agent Company fees

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

Note 8 - Trustee fees

The Trustee is entitled to a fee, payable out of the assets of the Series Trugt, at arate of 0.01% per annum
of the net asset value accrued on and calculated as at each valuation day and payable quarterly in arrears
subject to a maximum fee of USD 7,500 per annum.

Note 9 - Advisory fees

The Advisory fee represents fees paid to the manager of certain underlying funds in which the Series Trust
isinvesting.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Note 10 - Taxation

Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust. As a
result, no provision for income taxes has been made in the accounts.

Other Countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other countries.
Prospective purchasers should consult legal and tax advisors in the countries of their citizenship, residence

and domicile to determine the possible tax or other consequences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.

Note 11 - Distribution

Distributions made by the Series Trust during the year ending March 31, 2020 are as follows:

Distribution paid per 10,000 units Record date Ex-distribution date Payment date
Class A Units

JPY 50 29/03/2019 01/04/2019 04/04/2019
JPY 50 30/09/2019 01/10/2019 04/10/2019
Class B Units

JPY 50 29/03/2019 01/04/2019 04/04/2019
JPY 50 30/09/2019 01/10/2019 04/10/2019

Nate 12 - Exchange rates

The exchange rates against JPY used as at March 31, 2020 are as follows:

Currency Exchange rate Currency Exchange rate
AUD 66.8540 HKD 13.9835
CAD 76.4185 NOK 10.3002
CHF 112.5570 NzD 64.9622
EUR 119.2293 SEK 10.7459

GBP 133.5455 usb 108.4150
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 13 - Forward foreign exchange contracts

Asat March 31, 2020, the following forward foreign exchange contracts were open:

Unrealised
Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)
JPY
JPY 160,000,000.00 usb 1,449,783.14 09/04/20 (2,892,791)
usb 3,759,877.37 JPY 397,000,000.00 09/04/20 (10,442,897)
EUR 671,415.53 JPY 80,000,000.00 09/04/20 (43,817)
JPY 352,427,966.00 AUD 5,335,000.00 17/06/20 2,806,377
JPY 156,327,382.00 AUD 2,425,000.00 17/06/20 5,142,774
JPY 125,715,578.00 CAD 1,654,000.00 17/06/20 244,094
JPY 130,079,046.00 CAD 1,730,000.00 17/06/20 1,668,374
JPY 54,934,304.00 CAD 739,000.00 17/06/20 1,343,929
JPY 151,812,819.00 CAD 2,004,000.00 17/06/20 800,956
JPY 340,909,306.00 CAD 4,386,000.00 17/06/20 (6,895,326)
JPY 260,857,187.00 NzD 4,064,000.00 17/06/20 1,988,253
JPY 275,233,648.00 NzD 4,249,000.00 17/06/20 (423,049)
JPY 122,236,263.00 NzD 1,912,000.00 17/06/20 1,425,273
JPY 334,756,820.00 NzD 5,241,000.00 17/06/20 4,212,902
JPY 135,473,384.00 NzD 2,095,000.00 17/06/20 23,958
JPY 599,907,245.00 NOK 55,066,158.00 17/06/20 (34,230,920)
JPY 92,952,969.00 NOK 8,996,000.00 17/06/20 (540,054)
JPY 75,214,177.00 NOK 7,347,000.00 17/06/20 259,110
JPY 125,157,032.00 NOK 12,898,000.00 17/06/20 7,339,831
JPY 85,578,942.00 NOK 8,621,000.00 17/06/20 2,981,723
JPY 430,659,890.00 SEK 39,140,936.00 17/06/20 (11,019,305)
JPY 205,095,530.00 SEK 19,048,000.00 17/06/20 (876,759)
JPY 160,385,832.00 SEK 14,516,000.00 17/06/20 (4,755,861)
JPY 17,456,858.00 SEK 1,615,000.00 17/06/20 (142,006)
JPY 64,760,380.00 SEK 6,074,000.00 17/06/20 360,620
JPY 104,633,598.00 SEK 9,732,000.00 17/06/20 (294,188)
JPY 545,051,179.00 CHF 4,811,000.00 17/06/20 (3,905,409)
JPY 429,636,542.00 CHF 3,849,000.00 17/06/20 3,302,570
JPY 445,546,842.00 CHF 3,969,000.00 17/06/20 889,982
JPY 213,107,244.00 CHF 1,888,000.00 17/06/20 (743,242)
JPY 317,669,464.00 CHF 2,802,000.00 17/06/20 (2,497,889)
JPY 172,883,334.00 CHF 1,534,000.00 17/06/20 (337,583)
JPY 181,386,690.00 GBP 1,346,000.00 17/06/20 (2,113,937)
JPY 576,158,381.00 GBP 4,251,307.00 17/06/20 (9,929,918)
JPY 150,060,600.00 GBP 1,180,000.00 17/06/20 7,102,735
JPY 104,771,021.00 GBP 815,000.00 17/06/20 3,778,231
JPY 117,786,885.00 GBP 906,000.00 17/06/20 2,882,591
JPY 658,115,482.00 usb 6,327,200.00 17/06/20 24,804,953
JPY 475,830,823.00 usb 4,533,000.00 17/06/20 13,434,307
JPY 145,924,589.00 usb 1,389,000.00 17/06/20 3,995,831
JPY 83,319,600.00 usb 780,000.00 17/06/20 868,973
JPY 540,656,064.00 usb 4,944,000.00 17/06/20 (7,030,032)
JPY 112,210,010.00 usb 1,013,000.00 17/06/20 (2,872,800)
JPY 896,996,424.00 EUR 7,556,785.00 17/06/20 3,115,287
JPY 174,042,687.00 EUR 1,476,000.00 17/06/20 1,768,175
JPY 215,620,818.00 EUR 1,791,000.00 17/06/20 (2,289,346)
JPY 97,844,809.00 EUR 821,000.00 17/06/20 (52,995)
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Nate 13 - Forward foreign exchange contracts (continued)

Asat March 31, 2020, the following forward foreign exchange contracts were open (continued):

Unrealised
Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)
JPY
UsSD 849,000.00 JPY 87,908,431.00 17/06/20 (3,727,592)
usb 4,089,000.00 JPY 441,076,341.00 17/06/20 (266,063)
usb 3,127,000.00 JPY 346,362,155.00 17/06/20 8,852,325
usb 2,958,000.00 JPY 323,748,958.00 17/06/20 4,479,985
AUD 26,115,072.00 JPY 1,776,075,600.00 17/06/20 37,187,043
AUD 2,725,000.00 JPY 179,198,997.00 17/06/20 (2,246,848)
AUD 2,870,000.00 JPY 184,717,505.00 17/06/20 (6,383,256)
AUD 509,000.00 JPY 33,539,842.00 17/06/20 (352,244)
CAD 2,088,000.00 JPY 157,235,587.00 17/06/20 (1,775,172)
CAD 16,866,247.00 JPY 1,279,844,554.00 17/06/20 (4,597,375)
CAD 1,088,000.00 JPY 83,727,475.00 17/06/20 871,294
CAD 1,580,000.00 JPY 120,255,854.00 17/06/20 (68,379)
NzZD 1,756,000.00 JPY 114,288,030.00 17/06/20 716,034
NzD 3,368,846.00 JPY 220,883,441.00 17/06/20 2,998,153
NzD 624,000.00 JPY 38,868,336.00 17/06/20 (1,489,822)
NzD 2,041,000.00 JPY 128,523,811.00 17/06/20 (3,480,998)
NzZD 3,032,000.00 JPY 195,934,510.00 17/06/20 (164,745)
NOK 3,519,000.00 JPY 37,121,931.00 17/06/20 972,415
NOK 15,755,000.00 JPY 161,244,547.00 17/06/20 (601,327)
NOK 11,244,000.00 JPY 107,652,304.00 17/06/20 (7,853,568)
NOK 14,476,000.00 JPY 135,312,962.00 17/06/20 (13,394,170)
NOK 10,890,000.00 JPY 110,716,452.00 17/06/20 (1,152,895)
SEK 3,972,000.00 JPY 43,508,493.00 17/06/20 923,605
CHF 5,976,273.00 JPY 669,849,363.00 17/06/20 (2,367,402)
CHF 1,651,000.00 JPY 183,568,911.00 17/06/20 (2,137,110)
CHF 1,416,000.00 JPY 158,190,847.00 17/06/20 (1,082,154)
CHF 5,043,000.00 JPY 562,567,830.00 17/06/20 (4,673,517)
CHF 482,000.00 JPY 54,618,312.00 17/06/20 402,503
GBP 797,000.00 JPY 105,370,254.00 17/06/20 (781,591)
GBP 583,000.00 JPY 77,403,044.00 17/06/20 (246,298)
GBP 591,000.00 JPY 77,828,790.00 17/06/20 (886,066)
GBP 352,000.00 JPY 47,083,308.00 17/06/20 200,686
EUR 9,720,000.00 JPY 1,138,721,328.00 17/06/20 (19,057,519)
EUR 2,507,000.00 JPY 299,801,099.00 17/06/20 1,184,683
EUR 2,050,000.00 JPY 241,473,600.00 17/06/20 (2,708,152)
EUR 777,000.00 JPY 91,181,493.00 17/06/20 (1,369,347)
EUR 8,418,000.00 JPY 992,095,813.00 17/06/20 (10,597,843)
EUR 2,237,000.00 JPY 268,047,182.00 17/06/20 1,591,289
Total net unrealised depreciation on forward foreign exchange contracts (40,869,753)
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Note 14 - Futures contracts

Asat March 31, 2020, the following futures contracts were outstanding:

Number of Unresalised

Description Currency Maturity date contracts Commitments appreciation/
bought/(sold) (depreciation)

Futures contracts on stock indices JPY JPY
AMSTERDAM INDEX.EOE EUR April 2020 (26) 294,992,365 (39,797,141)
CAC 40.EOP MONEP EUR April 2020 5 26,221,503 3,317,990
DAX INDEX.EUREX EUR June 2020 11 323,519,768 34,126,053
E-MINI S&P500.IMM usb June 2020 (23) 325,563,365 998,474
FTSE INDEX 100.ICE GBP June 2020 107 796,989,656 64,590,126
FTSE/MIB INDEX.MLN EUR June 2020 7 69,898,178 7,164,437
HANG SENG INDEX.HK HKD April 2020 5 82,921,864 2,773,384
IBEX 35.MEFF EUR April 2020 50 403,591,185 19,866,244
S+P/TSE60 INDEX.ME CAD June 2020 17 205,883,587 11,549,123
SPI 200.SFE AUD June 2020 20 170,778,582 7,685,845
SWISS MARKET INDEX.EUREX CHF June 2020 (55) 561,614,365 (67,074,866)
TOPIX.OSE JPY June 2020 (33) 462,990,000 (12,816,500)
Total commitments and net unrealised appreciation on futures contracts on stock indices 3,724,964,418 32,383,169
Futures contracts on interest rates JPY JPY
AUSTR.10YT-BD 6pc.SFE AUD June 2020 65 440,038,958 9,485,391
CANADA GOV BOND.ME CAD June 2020 105 1,179,519,098 5,421,060
EURO BUND.EURX EUR June 2020 (206) 4,245,164,056 45,345,958
GILT.ICE GBP June 2020 (121) 2,200,856,906 (18,593,045)
JAPAN 10YR JGB.OSE JPY June 2020 49 7,475,930,000 (73,863,670)
JGB MINI.SGX JPY June 2020 (6) 91,590,000 1,188,000
UST-NOTES 10YR.CBT usb June 2020 4 60,204,183 227,020
Total commitments and net unrealised depreciation on futures contracts on interest rates 15,693,303,201 (30,789,286)
Total commitments and net unrealised appreciation on futures contracts 19,418,267,619 1,593,883
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Moderate Type

Note 15 - LIBRA Alternatives Fund (in liquidation)

On July 1, 2019, LIBRA Alternatives Fund, Ltd. (“LIBRA Fund”), which had been winding down its
portfolio, was placed into voluntary liquidation and Grant Hiley and Stuart Sybersma of Deloitte & Touche
in the Cayman Islands were appointed as joint voluntary liquidators (“Liquidators’). As of March 31, 2020,
the Value of the Series Trust's investment in the LIBRA Fund is determined by the estimated net asset
value calculated by the Liquidators. It is expected that final distributions will likely be declared in the
second half of 2020.

Nate 16 - Subsequent event

Distributions made by the Series Trust after the year-end are as follows:

Distribution paid per 10,000 units Record date Ex-distribution date Payment date
Class A Units
JPY 50 31/03/2020 01/04/2020 06/04/2020
Class B Units
JPY 50 31/03/2020 01/04/2020 06/04/2020

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

The impact of the COVID-19 outbreak on the financial performance of the Series Trust's investments will
depend on future developments, including the duration and spread of the outbreak and related advisories
and restrictions. These developments and the impact of COVID-19 on the financial markets and the overall
economy are highly uncertain and cannot be predicted. If the financial markets and/or the overall economy
are impacted for an extended period, the Series Trust's future investment results may be materialy
adversely affected.

In this context, the Trustee is continuously watching governments efforts to contain the spread of the virus
and is closely monitoring the potential economic impact on the Series Trust’'s performance.

The Series Trust isin full capacity to continue its usual operations in accordance with its investment policy
and its offering circular. The Series Trust’s unaudited net asset values are available on daily basis.

Effective April 1, 2020, the Investment Manager “BNY Mellon Asset Management Japan Limited”
changed itsname to “BNY Meéllon Investment Management Japan Limited”.
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NIPPON OFFSHORE FUNDS

| Statement of net assets as at March 31, 2020 |

GW Select Fund Aggressive Type (Expressed in Japanese Y en)
Notes GW Select Fund Aggressive Type
JPY
Assets
Investments
At cost 5,160,136,999
At market value 22 5,128,892,864
Cash at bank 1,153,436,007
Unrealised appreciation on futures contracts 28,14 178,820,262
Unrealised appreciation on forward foreign 25,13 138,321,487
exchange contracts
Receivable on investments sold 97,573,469
Other assets 172,233
Total assets 6,697,216,322
Liabilities
Unrealised depreciation on forward foreign 25 13 170,733,488
exchange contracts
Unrealised depreciation on futures contracts 28,14 135,820,440
Investment purchased payable 75,890,476
Redemptions payable 30,923,348
Manager fees payable 31 5,059,747
Distributor fees payable 6 2,891,631
Professional expenses payable 2,464,218
Printing and publishing expenses payable 2,342,681
Advisory fees payable 9 1,825,797
Legal expenses payable 1,476,820
Marketing fees payable 31 968,231
Agent Company fees payable 7 532,186
Administrator fees payable 4 319,340
Custodian fees payable 5 212,832
Trustee fees payable 8 181,850
Total liabilities 431,643,085
Total net assets 6,265,573,237
Net assets
Class A Units JPY 4,479,288,463
Class B Units JPY 1,786,284,774
Number of units outstanding
Class A Units 5,039,412,835
Class B Units 2,134,568,679
Net asset value per unit
Class A Units JPY 0.8889
Class B Units JPY 0.8368

The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of operations and changes in net assets for the year ended March 31, 2020 |

GW Select Fund Aggressive Type (Expressed in Japanese Y en)
Notes GW Select Fund Aggressive Type
JPY
Income
Dividend income 2.7 28,686,288
Bank interest 32,574
Other income 51,629,021
Total income 80,347,883
Expenses
Manager fees 31 73,028,499
Distributor fees 6 41,589,993
Marketing fees 31 14,441,464
Agent Company fees 7 7,681,273
Advisory fees 9 7,561,050
Administrator fees 4 4,609,185
Printing and publishing expenses 3,611,098
Custodian fees 5 3,071,904
Professional expenses 2,378,705
Legal expenses 1,255,587
Bank interest 1,132,524
Trustee fees 8 761,844
Transaction fees 238,885
Other expenses 6,517,714
Total expenses 167,879,725
Net investment loss (87,531,842)

The accompanying notes are an integral part of these financial statements.
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| Statement of operations and changes in net assets for the year ended March 31, 2020 (continued) |

GW Select Fund Aggressive Type (Expressed in Japanese Y en)
Notes GW Select Fund Aggressive Type
JPY
Net investment loss (87,531,842)
Net redlised
Gain on investments 22 335,386,339
Loss on foreign exchange 23 (175,464)
Loss on forward foreign exchange contracts 25 (3,292,554)
Loss on futures contracts 28 (99,159,370)
Net investment loss and net realised gain for the year 145,227,109
Net change in unrealised
Appreciation on futures contracts 28 39,411,729
Depreciation on forward foreign exchange contracts 25 (14,699,832)
Depreciation on investments 22 (939,688,022)
Net decrease in net assets as result of operations (769,749,016)
Movement in capital
Subscriptions of units 438,877
Redemptions of units (1,200,878,059)
Net movement in capital (1,100,439,182)
Net assets at the beginning of the year 8,135,761,435
Net assets at the end of the year 6,265,573,237

The accompanying notes are an integral part of these financial statements.
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| Statistical information

UNAUDITED |

GW Select Fund Aggressive Type

Class A Units Class B Units
Number of units outstanding at the end of the year
March 31, 2018 6,373,851,700 2,804,128,894
March 31, 2019 5,748,313,462 2,527,978,248
number of unitsissued 434,274 -
number of units redeemed (709,334,901) (393,409,569)
March 31, 2020 5,039,412,835 2,134,568,679
Total net assets at the end of the year JPY JPY
March 31, 2018 6,421,068,031 2,683,148,666
March 31, 2019 5,746,094,273 2,389,667,162
March 31, 2020 4,479,288,463 1,786,284,774
Net asset value per unit at the end of the year JPY JPY
March 31, 2018 1.0074 0.9569
March 31, 2019 0.9996 0.9453
March 31, 2020 0.8889 0.8368

198/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

[ Notesto the financial statements |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 1 - Activity and objectives

NIPPON OFFSHORE FUNDS (the “Trust”) is an open-ended umbrella unit trust constituted by a Master
Trust Deed dated October 14, 2003 entered into between the Trustee and the Manager.

GW Select Fund Aggressive Type (the “Series Trust”) is a separate series trust of the Trust constituted
pursuant to the Master Trust Deed and Supplemental Trust Deeds dated March 9, 2006, November 20,
2012 and July 31, 2015, al between CIBC Bank and Trust Company (Cayman) Limited (the “Trustee”)
and BNY Méllon International Management Limited (the “Manager”).

These financial statements are referring exclusively to the Series Trust.
cl of units

Class A Units and Class B Units are available for issue. The purpose of issuing units in different classesis
to enable the Distributor to offer interests in units that are subject to an initial charge or a contingent
deferred sales charge. Interestsin Class A Units are subject to an initial charge of up to

4% of the purchase price.

Investment objective and policies

The investment objective of the Series Trust is to seek to achieve total return with arelatively higher level
of risk through international investment in nine different asset classes; Japan Equity, Global Equity,
Emerging Markets Equity, Global Fixed Income, Emerging Markets Fixed Income, High Yield Fixed
Income, Real Asset, Hedge Fund (Multi Strategy) and Designated Holdings. Designated Holdings include
other collective investment schemes (excluding fund-of-hedge funds) which either (a) seeks to deliver
absolute returns which the Investment Manager deems appropriate having regard to the track record and
investment approach of such schemes or (b) the Investment Manager considers to be arelatively attractive
investment opportunity having regard to factors such as the geographic focus, industry focus or the genera
investment approach of such schemes. The Investment Manager has appointed Nikko Global Wrap Ltd. to
advise it on the optimal allocation of the Series Trust’s assets between such asset classes.

Allocation of the Series Trust's assets among the nine different asset classes is recommended by Nikko
Globa Wrap Ltd. according to the following basic principles:

structure an appropriate investment portfolio to correspond with arelatively high risk tolerance;

offer efficient long-term and diversified investment opportunities;
leverage international investment opportunities.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 2 - Significant accounting policies

2.1 - Presentation of financia statements

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

2.2 - Vauation of investments in securities and other assets

(8 Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of equities
(including interests in closed-ended collective investment schemes and exchange traded funds)
quoted, listed, traded or dealt in on any securities market shall be made by reference to: (A) (i)
where the relevant securities market isin Asia, Oceania or Americas, the closing price, or (ii) where
the relevant securities market is in Europe or Africa, the opening price, on the principal stock
exchange or securities market for such equities, or (B) if no closing price or opening price (as the
case may be) is available, the last available closing price on the principal stock exchange or
securities market for such equities, or otherwise as determined by the Manager and the Trustee, the
latest available market dealing bid price on the principal stock exchange or securities market for
such equities; at or immediately preceding the Vauation Point, and in determining such prices the
Manager and the Trustee shall be entitled to use and rely on electronic price feeds from such source
or sources as they may from time to time determine;

(b) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of futures
and options contracts quoted, listed, traded or dealt in on any securities market shall be made by
reference to (i) where the relevant securities market isin Americas, the last settlement price on the
last trading day before the relevant Vauation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Valuation Point, or (iii)
where the relevant securities market is in Europe or Africa, the opening price at or immediately
preceding the Vauation Point, and in determining such prices the Manager and the Trustee shall be
entitled to use and rely on electronic price feeds from such source or sources as they may from time
to time determine;

(c) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of debt
instruments quoted, listed, traded or dealt in on any securities market shall be made by reference to
the last available bid price at the Valuation Point;

(d) Subject as provided in paragraphs (€) and (h) below, the value of each interest in any collective
investment scheme which is not quoted, listed, traded or dealt in on any securities market shall be
the last published net asset value per unit or share in such collective investment scheme as supplied
by the administrator or such party which is appointed to determine and provide the officia pricing
information on behalf of such collective investment scheme;

(e) If nonet asset value or the relevant price quotations are available as provided in paragraphs (a), (b),
(c) or (d) above, or if the relevant Investment is not an Investment described in paragraphs (a), (b),
(c), (d), (f) or (g), the value of the relevant Investment shall be determined from time to time in
such manner as the Manager shall determine;
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 2 - Significant accounting policies (continued)

2.2 - Vduation of investments in securities and other assets (continued)

(f) Except in the case of any interest in a collective investment scheme to which paragraph (d) above
applies, the value of any Investment which is not listed or ordinarily dealt in on a market shall be
the estimated fair market value as determined in good faith by the Manager or by a professional
person approved by the Trustee as qualified to value such Investment;

(g) The vaue of any cash in hand and accounts receivable, prepaid expenses and cash dividends
accrued and not yet received shall be the full amount thereof, unless it is unlikely to be paid or
received in full, in which case the value thereof shall be derived after making such discounts as the
Manager may consider appropriate to reflect the fair value thereof;

(h) Notwithstanding the foregoing, the Manager may, with the consent of the Trustee, adjust the value
of any Investment or permit some other method of valuation to be used if, having regard to relevant
circumstances, the Manager considers that such adjustment or use of such other method is required
to reflect the fair value of the Investment; and

(i) The value of any Investment (whether of a security or cash) denominated in a currency other than
that in which the Series Trust is denominated shall be converted into the currency of denomination
of the Series Trust at the rate (whether official or otherwise) which the Administrator shall deem
appropriate in the circumstances having regard to any premium or discount which may be relevant
and to costs of exchange.

2.3 - Conversion of foreign currencies
Assets and liabilities expressed in other currencies than Japanese Yen are trandated into Japanese Yen at
exchange ratesruling at the end of the year. Transactions expressed in foreign currencies are trandated into

Japanese Yen at exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange trandations are recognised in the statement of
operations and changes in net assets in determining the result of the year.

Unrealised exchange gaing/losses arising on the valuation of the securities in portfolio at market value are

included in the net change in unrealised on appreciation/depreciation on investments. Other exchange
gaing/losses are directly taken into account into the statement of operations and changes in net assets.

201/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 2 - Significant accounting policies (continued)

2.4 - Formation expenses
Formation expenses have been fully amortised.
2.5 - Forward foreign exchange contracts

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

Gains or losses resulting from forward exchange contracts are recognised in the statement of operations and
changesin net assets.

2.6 - Interest income
Interest income is accrued on a daily basis.
2.7 - Dividend income

Dividends are credited to income on the date upon which the relevant securities arefirst listed as
“ex-dividend”.

2.8 - Futures contracts
Futures contracts are valued at their liquidating value based upon the settlement price on the exchange on

which the particular future contract is traded. Futures contracts prices are available through various pricing
providers such as Bloomberg and Reuters.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 3 - Manager, Marketing and Performance fees

3.1 - Manager and Marketing fees
The Manager is entitled to receive out of the assets of the Series Trust a management fee at the rate of :

0.95% per annum of that part of the net asset value which is equal to or lessthan
JPY 50,000,000,000;

0.798% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and
0.685% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000

accrued on and calculated as at each valuation day and payable monthly in arrears.

The Manager is also entitled to receive out of the assets of the Series Trust a marketing fee at a rate of
0.64% per annum of the net asset value attributable to the Class B Units accrued on and calculated as at
each valuation day and payable monthly in arrears.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of any of its delegates or other parties.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees

The Manager is entitled to receive out of the assets of the Series Trust a performance fee (the " Performance

Fee") in respect of each class of units and in respect of each Determination Period (as defined below) equal
to:

(@ 20% of the amount by which the Gross Net Asset Value per Unit (as defined below) in respect of
the relevant class of units at the end of the relevant Determination Period exceeds the Hurdle Vaue
in respect of such class of units which is the product of the net asset value per unit of such class at
the end of the immediately preceding Determination Period (or, in respect of the first Determination
Period, the initial purchase price of JPY 1 per unit) multiplied by the sum of one plus the Hurdle
Rate (as defined below); and

(b) multiplied by the number of units of such class in issue on each valuation day during such
Determination Period.

The Performance Fee is calculated and accrued as at each valuation day and payable in arrears in respect of
aperiod of three months ending on the last valuation day of each March, June, September and December (a
"Determination Period"), provided however that :

(@) the first Determination Period was the period commencing on the date the units were first issued
and ending on the last valuation day of June 2006;

(b) in the event that no Performance Fee is paid in respect of a Determination Period (the "Prior
Determination Period"), the following Determination Period will be the period from the beginning
of the Prior Determination Period to the following last valuation day of March, June, September
and December. Consequently, a Determination Period may cover more than a period of three
months;

(c) inthe event of any redemptions of any units other than at the end of a Determination Period, the
Performance Fee in respect of such units being redeemed will be calculated and paid to the
Manager at the end of such Determination Period as though the date of such redemption was the
end of such Determination Period;

(d) in the event that any distribution is made in respect of any class of units during a Determination
Period, the amount of such distribution per unit of the relevant class will be deducted from the
Hurdle Vaue in respect of such class of units as at the date when the amount of such distribution is
deducted from the Net Asset Value per unit of such class for the purposes of calculating the
Performance Fee payable in respect of such Determination Period; and

(e) inthe event that the Manager retires or is removed as the manager of the Trust at a date other than

the end of a Determination Period, the Manager will be entitled to a Performance Fee as aforesaid
asif such Determination Period ended on the date of any such retirement or removal.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 3 - Manager, Marketing and Performance fees (continued)

3.2 - Performance fees (continued)

The "Gross Net Asset Value per Unit" in respect of a class of units, for the purposes of calculating the
Performance Fee, means the Net Asset Value per unit of such class after adding back any Performance Fee
accrued or payable, and deducting any distribution made, in respect of each unit of such class and in respect
of the Determination Period concerned.

The "Hurdle Rate", in respect of any Determination Period, is equal to the three month Yen LIBOR rate (as
published on Bloomberg page JY 0003M) as at the first business day of each relevant Determination Period
irrespective of whether a Performance Feeis paid or not.

Investors should be aware that the methodology for calculating the Performance Fee may result in more
than 20% of any appreciation in the Net Asset Vaue being paid to the Manager as a Performance Fee.

For the year ended March 31, 2020, no performance fees were paid.

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.06% per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

Note 5 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust afee at a rate of 0.04% per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears
plus transaction fees and expenses.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Note 6 - Distributor fees

The Distributor, in its capacity as distributor of the Class A Unitsin Japan, is entitled to receive out of the
assets of the Series Trust afee at the rate of :

0.60% per annum of that part of the net asset value which is equal to or lessthan

JPY 50,000,000,000;

0.752% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.865% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000
accrued on and calculated as at each valuation day and payable monthly in arrears.

The Distributor, in its capacity as distributor of the Class B Units in Japan, is entitled to receive out of the
assets of the Series Trust afee at therate of :

0.40% per annum of that part of the net asset value which isequal to or less than

JPY 50,000,000,000;

0.552% per annum of that part of the net asset value which is greater than

JPY 50,000,000,000 and equal to or less than JPY 100,000,000,000; and

0.665% per annum of that part of the net asset value which is greater than

JPY 100,000,000,000
accrued on and calculated as at each valuation day and payable monthly in arrears.

Note 7 - Agent Company fees

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

Note 8 - Trustee fees

The Trustee is entitled to a fee, payable out of the assets of the Series Trugt, at arate of 0.01% per annum
of the net asset value accrued on and calculated as at each valuation day and payable quarterly in arrears
subject to a maximum fee of USD 7,500 per annum.

Note 9 - Advisory fees

The Advisory fee represents fees paid to the manager of certain underlying funds in which the Series Trust
isinvesting.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Note 10 - Taxation

Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust. As a
result, no provision for income taxes has been made in the accounts.

Other Countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other countries.
Prospective purchasers should consult legal and tax advisors in the countries of their citizenship, residence

and domicile to determine the possible tax or other consequences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.

Note 11 - Distribution

The Offering Memorandum defines the Distribution Record Date of the Series Trust as the last Business
Day of March every five years from the expiration of the Initial Offer Period (commencing on March 31,
2011). The next Distribution Record Date is March 31, 2021.

Nate 12 - Exchange rates

The exchange rates against JPY used as at March 31, 2020 are asfollows:

Currency Exchange rate Currency Exchange rate
AUD 66.8540 HKD 13.9835
CAD 76.4185 NOK 10.3002
CHF 112.5570 NzD 64.9622
EUR 119.2293 SEK 10.7459

GBP 133.5455 usb 108.4150
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 13 - Forward foreign exchange contracts

Asat March 31, 2020, the following forward foreign exchange contracts were open:

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

JPY

JPY 60,000,000.00 usb 570,897.00 09/04/20 1,865,828
JPY 140,000,000.00 usb 1,268,560.24 09/04/20 (2,531,193)
JPY 460,000,000.00 EUR 3,860,639.31 09/04/20 251,953
usb 7,008,335.66 JPY 740,000,000.00 09/04/20 (19,465,350)
EUR 336,286.53 JPY 40,000,000.00 09/04/20 (90,907)
EUR 339,905.57 JPY 40,000,000.00 09/04/20 (522,356)
JPY 314,906,113.00 AUD 4,767,000.00 17/06/20 2,507,591
JPY 143,821,191.00 AUD 2,231,000.00 17/06/20 4,731,352
JPY 102,533,443.00 CAD 1,349,000.00 17/06/20 199,083
JPY 121,432,173.00 CAD 1,615,000.00 17/06/20 1,557,471
JPY 28,768,032.00 CAD 387,000.00 17/06/20 703,789
JPY 127,647,006.00 CAD 1,685,000.00 17/06/20 673,458
JPY 263,415,786.00 CAD 3,389,000.00 17/06/20 (5,327,920)
JPY 210,662,718.00 NzZD 3,282,000.00 17/06/20 1,605,671

JPY 219,979,635.00 NzD 3,396,000.00 17/06/20 (338,121)
JPY 92,764,026.00 NzD 1,451,000.00 17/06/20 1,081,627
JPY 261,494,833.00 NzZD 4,094,000.00 17/06/20 3,290,903
JPY 108,120,047.00 NzD 1,672,000.00 17/06/20 19,120
JPY 494,711,187.00 NOK 45,410,094.00 17/06/20 (28,228,396)
JPY 64,848,025.00 NOK 6,276,000.00 17/06/20 (376,765)
JPY 65,007,490.00 NOK 6,350,000.00 17/06/20 223,947
JPY 95,920,086.00 NOK 9,885,000.00 17/06/20 5,625,231
JPY 65,358,051.00 NOK 6,584,000.00 17/06/20 2,277,191
JPY 355,140,577.00 SEK 32,277,291.00 17/06/20 (9,086,991)
JPY 165,170,382.00 SEK 15,340,000.00 17/06/20 (706,084)
JPY 121,604,193.00 SEK 11,006,000.00 17/06/20 (3,605,884)
JPY 2,972,530.00 SEK 275,000.00 17/06/20 (24,181)
JPY 55,100,699.00 SEK 5,168,000.00 17/06/20 306,829
JPY 89,721,267.00 SEK 8,345,000.00 17/06/20 (252,260)
JPY 443,087,749.00 CHF 3,911,000.00 17/06/20 (3,174,819)
JPY 341,342,828.00 CHF 3,058,000.00 17/06/20 2,623,866
JPY 355,067,942.00 CHF 3,163,000.00 17/06/20 709,250
JPY 167,618,781.00 CHF 1,485,000.00 17/06/20 (584,595)
JPY 247,945,438.00 CHF 2,187,000.00 17/06/20 (1,949,637)
JPY 137,833,323.00 CHF 1,223,000.00 17/06/20 (269,142)
JPY 136,781,197.00 GBP 1,015,000.00 17/06/20 (1,594,091)
JPY 475,105,113.00 GBP 3,505,664.00 17/06/20 (8,188,294)
JPY 118,013,760.00 GBP 928,000.00 17/06/20 5,585,879
JPY 77,774,807.00 GBP 605,000.00 17/06/20 2,804,699
JPY 89,965,259.00 GBP 692,000.00 17/06/20 2,201,713
JPY 542,741,718.00 usb 5,217,983.00 17/06/20 20,456,414
JPY 383,456,871.00 usb 3,653,000.00 17/06/20 10,826,279
JPY 88,353,189.00 usb 841,000.00 17/06/20 2,419,362
JPY 80,862,740.00 usb 757,000.00 17/06/20 843,349
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 13 - Forward foreign exchange contracts (continued)

Asat March 31, 2020, the following forward foreign exchange contracts were open (continued):

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/

(depreciation)

JPY
JPY 419,927,040.00 usb 3,840,000.00 17/06/20 (5,460,219)
JPY 83,520,580.00 usb 754,000.00 17/06/20 (2,138,293)
JPY 746,257,566.00 EUR 6,286,879.00 17/06/20 2,591,767
JPY 128,763,289.00 EUR 1,092,000.00 17/06/20 1,308,161
JPY 143,987,994.00 EUR 1,196,000.00 17/06/20 (1,528,786)
JPY 76,035,308.00 EUR 638,000.00 17/06/20 (41,182)
uUsb 794,000.00 JPY 82,213,539.00 17/06/20 (3,486,111)
uUsb 3,248,000.00 JPY 350,358,512.00 17/06/20 (211,340)
usb 2,493,000.00 JPY 276,137,145.00 17/06/20 7,057,514
usb 2,201,000.00 JPY 240,896,368.00 17/06/20 3,333,485
AUD 21,533,051.00 JPY 1,464,454,185.00 17/06/20 30,662,390
AUD 1,956,000.00 JPY 128,628,711.00 17/06/20 (1,612,783)
AUD 2,373,000.00 JPY 152,729,839.00 17/06/20 (5,277,864)
AUD 570,000.00 JPY 37,559,352.00 17/06/20 (394,457)
CAD 1,273,000.00 JPY 95,862,501.00 17/06/20 (1,082,277)
CAD 14,033,674.00 JPY 1,064,903,250.00 17/06/20 (3,825,276)
CAD 689,000.00 JPY 53,022,270.00 17/06/20 551,766
CAD 1,267,000.00 JPY 96,433,017.00 17/06/20 (54,833)
NzD 1,336,000.00 JPY 86,952,624.00 17/06/20 544,773
NzD 2,802,676.00 JPY 183,761,655.00 17/06/20 2,494,281
NzD 431,000.00 JPY 26,846,559.00 17/06/20 (1,029,027)
NzD 1,631,000.00 JPY 102,705,701.00 17/06/20 (2,781,728)
NzD 2,333,000.00 JPY 150,763,592.00 17/06/20 (126,765)
NOK 3,431,000.00 JPY 36,193,619.00 17/06/20 948,098
NOK 13,218,000.00 JPY 135,279,621.00 17/06/20 (504,496)
NOK 8,906,000.00 JPY 85,267,825.00 17/06/20 (6,220,550)
NOK 11,520,000.00 JPY 107,682,048.00 17/06/20 (10,659,080)
NOK 7,962,000.00 JPY 80,948,061.00 17/06/20 (842,916)
SEK 3,875,000.00 JPY 42,445,975.00 17/06/20 901,050
CHF 4,972,313.00 JPY 557,320,708.00 17/06/20 (1,969,699)
CHF 1,182,000.00 JPY 131,422,443.00 17/06/20 (1,530,020)
CHF 1,067,000.00 JPY 119,201,718.00 17/06/20 (815,437)
CHF 4,058,000.00 JPY 452,686,943.00 17/06/20 (3,760,684)
CHF 340,000.00 JPY 38,527,440.00 17/06/20 283,923
GBP 648,000.00 JPY 85,671,172.00 17/06/20 (635,473)
GBP 513,000.00 JPY 68,109,368.00 17/06/20 (216,726)
GBP 399,000.00 JPY 52,544,310.00 17/06/20 (598,207)
GBP 275,000.00 JPY 36,783,835.00 17/06/20 156,787
EUR 8,032,000.00 JPY 940,968,076.00 17/06/20 (15,747,943)
EUR 1,975,000.00 JPY 236,181,560.00 17/06/20 933,286
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Nate 13 - Forward foreign exchange contracts (continued)

As at March 31, 2020, the following forward foreign exchange contracts were open (continued):

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)

JPY
EUR 1,537,000.00 JPY 181,046,304.00 17/06/20 (2,030,454)
EUR 618,000.00 JPY 72,522,732.00 17/06/20 (1,089,133)
EUR 6,590,000.00 JPY 776,658,519.00 17/06/20 (8,296,481)

EUR 1,649,000.00 JPY 197,590,435.00 17/06/20 1,173,016
JPY 1,814,603.00 NOK 169,000.00 17/06/20 (78,523)
JPY 8,122,660.00 SEK 745,000.00 17/06/20 (135,314)

JPY 28,351,639.00 CHF 255,000.00 17/06/20 330,999
JPY 44,320,072.00 GBP 331,000.00 17/06/20 (234,425)

JPY 174,191,907.00 uUsb 1,692,000.00 17/06/20 8,432,536

JPY 98,948,275.00 EUR 841,000.00 17/06/20 1,225,800
Total net unrealised depreciation on forward foreign exchange contracts (32,412,001)

Note 14 - Futures contracts
Asat March 31, 2020, the following futures contracts were outstanding:

Number of Unrealised

Description Currency Maturity date contracts Commitments appreciation/
bought/(sold) (depreciation)

Futures contracts on stock indices JPY JPY
AMSTERDAM INDEX.EOE EUR April 2020 (29) 215,571,345 (28,640,782)
CAC 40.EOP MONEP EUR April 2020 8 41,954,405 5,370,059
DAX INDEX.EUREX EUR June 2020 10 294,108,880 31,878,878
E-MINI S&P500.IMM usb June 2020 @ 99,084,502 (4,226,536)
EURO STOXX 50 INDEX.EURX EUR June 2020 2 6,540,919 905,188
FTSE INDEX 100.ICE GBP June 2020 90 670,365,131 54,690,228
FTSE/MIB INDEX.MLN EUR June 2020 6 59,912,724 6,429,535
HANG SENG INDEX.HK HKD April 2020 4 66,337,491 2,218,707
IBEX 35.MEFF EUR April 2020 41 330,944,770 15,995,651
OMXS30.0MX SEK April 2020 4 6,314,289 751,944
S+P/TSE60 INDEX.ME CAD June 2020 15 181,661,989 10,190,403
SPI 200.SFE AUD June 2020 16 136,622,866 6,148,676
SWISS MARKET INDEX.EUREX CHF June 2020 (41) 418,657,982 (50,296,691)
TOPIX.OSE JPY June 2020 3) 42,090,000 849,469
Total commitments and net unrealised appreciation on futures contracts on stock indices 2,570,167,293 52,264,729
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat March 31, 2020)

GW Select Fund Aggressive Type

Note 14 - Futures contracts (continued)

Asat March 31, 2020, the following futures contracts were outstanding (continued):

Number of Unresalised

Description Currency Maturity date contracts Commitments appreciation/
bought/(sold) (depreciation)

Futures contracts on interest rates JPY JPY
AUSTR.10YT-BD 6pc.SFE AUD June 2020 52 351,831,342 7,370,372
CANADA GOV BOND.ME CAD June 2020 84 943,615,278 4,240,480
EURO BUND.EURX EUR June 2020 (164) 3,379,645,170 31,610,407
GILT.ICE GBP June 2020 (98) 1,782,512,204 (13,951,521)
JAPAN 10YR JGB.OSE JPY June 2020 31 4,729,670,000 (38,704,910)
UST-NOTES 10YR.CBT usb June 2020 3 45,153,137 170,265
Total commitments and net unrealised depreciation on futures contracts on interest rates 11,232,427,131 (9,264,907)
Total commitments and net unrealised appreciation on futures contracts 13,802,594,424 42,999,822

Nate 15 - LIBRA Alternatives Fund (in liquidation)

On July 1, 2019, LIBRA Alternatives Fund, Ltd. (“LIBRA Fund”), which had been winding down its
portfolio, was placed into voluntary liquidation and Grant Hiley and Stuart Sybersma of Deloitte & Touche
in the Cayman Islands were appointed as joint voluntary liquidators (“Liquidators”).

As of March 31, 2020, the Value of the Series Trust's investment in the LIBRA Fund is determined by the
estimated net asset value calculated by the Liquidators. It is expected that final distributions will likely be
declared in the second half of 2020.

Note 16 - Subsequent event

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

The impact of the COVID-19 outbreak on the financial performance of the Series Trust's investments will
depend on future developments, including the duration and spread of the outbreak and related advisories
and restrictions. These developments and the impact of COVID-19 on the financial markets and the overall
economy are highly uncertain and cannot be predicted. If the financial markets and/or the overall economy
are impacted for an extended period, the Series Trust's future investment results may be materialy
adversely affected.

In this context, the Trustee is continuously watching governments efforts to contain the spread of the virus
and is closely monitoring the potential economic impact on the Series Trust's performance.

The Series Trust isin full capacity to continue its usual operations in accordance with its investment policy
and its offering circular. The Series Trust’s unaudited net asset values are available on daily basis.

Effective April 1, 2020, the Investment Manager “BNY Mellon Asset Management Japan Limited”
changed itsname to “BNY Mellon Investment Management Japan Limited”.

211/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

(2021

5,736,227,140

8,366,258

5,727,860,882

5,939,147,428

0.9644

(2021

2,297,812,711

4,188,489

2,293,624,222

2,537,045,435

0.9041

(2021

4,922,953,565

11,184,244

4,911,769,321

4,210,525,691

1.1665

(2021

1,699,408,676

3,109,273

1,696,299,403

1,543,854,221

1.0987
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2019 12 31 2020 12 31

1,717,207 1,814,256
340,146 324,307
10,786,742 10,702,347
530,459 1,216,777
37,856 112,988
13,412,412 14,170,678
13,412,412 14,170,678
2,424,626 3,941,348
2,168,840 879,172
892,935 876,200
5,486,402 5,696,721
5,486,402 5,696,721
246 246
1,193,830 1,193,830
6,731,934 7,279,880
7,926,010 8,473,956
7,926,010 8,473,956

13,412,412 14,170,678
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2019 2020
2019 12 31 2020 12 31

3,525,755 3,827,394
3,261,978 5,078,386
6,787,733 8,905,781
3,071,984 3,325,768
2,911,246 4,631,475
5,983,231 7,957,243
239,481 241,035
17,180 22,141
256,662 263,177
547,840 685,360
88 53

10
99 53
20,655 119,352
85,022 17,917
105,678 137,270
442,260 548,143
1,982 197
440,278 547,946

440,278 547,946
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2019 2019 12 31
246 1,193,830 6,291,655 7,485,732 7,485,732
440,278 440,278 440,278
440,278 440,278 440,278
246 1,193,830 6,731,934 7,926,010 7,926,010
2020 2020 12 31
246 1,193,830 6,731,934 7,926,010 7,926,010
547,946 547,946 547,946
547,946 547,946 547,946
246 1,193,830 7,279,880 8,473,956 8,473,956

219/285




29 31
30
19
1ASB
26
15 FASB Topic606
Topic606 29 12 15
2022 12
30

10

EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)

31

31

FASB

IFRS 15 30

IFRS

220/285

Ooooooooooooooooooad

1ASB IFRS

IFRS 15
15



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

31

1ASB FASB
IFRS IFRS 13
Accounting Standards Codification Topic 820

IFRS 13

2022 12

2019 2019 12 31
2020 2020 12 31
2019 2019 12 31
1,000 1,000

221/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
ooooodoooiooooooodod

1,000 1,000
2020 2020 12 31

1,000 1,000

1,000 1,000

222/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2019 12 31
1,717,207 1,717,207
1,717,207 1,717,207
2,424,626 2,424,626
2,168,840 2,168,840
892,935 892,935
5,486,402 5,486,402
37,856 37,856
37,856 37,856

223/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2020 12 31
1,814,256 1,814,256
1,814,256 1,814,256
3,941,348 3,941,348
879,172 879,172
876,200 876,200
5,696,721 5,696,721
112,988 112,988
112,988 112,988

224/285



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2019 12 31
10 10
( (
1,717,207
1,717,207
2020 12 31
10 10
( (
1,814,256
1,814,256
2019 12 31
2,424,626
2,424,626
2020 12 31
3,941,348
3,941,348

225/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2019 12 31
602,632 5,070 5,070
2,391,347 42,927 42,927
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2020 12 31
630,000 5,582 5,582
3,822,560 118,570 118,570
4,452,560 112,988 112,988

2019 12 31
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Independent auditor’s report

To FirstCaribbean International Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of
GW Select Fund Moderate Type

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of GW Select Fund
Moderate Type (a series trust of Nippon Offshore Funds) (the series trust) as at March 31, 2021, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principlesin Luxembourg applicable to investment funds.

What we have audited
The seriestrust’s financial statements comprise

the statement of net assets as at March 31, 2021;
the statement of investments as at March 31, 2021;
the statement of operations and changes in net assets for the year then ended; and

the notes to the financia statements, which include significant accounting policies and other explanatory
information.

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (ISAS). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report.

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

Independence

We are independent of the series trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with
the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the financial statements and our auditor's 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
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.
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Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and
for such internal control as management determinesis 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, management is responsible for assessing the series trust'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 management either intends to liquidate the series trust or to cease operations,
or has no redlistic aternative but to do so.

Auditor's responsibilities 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 an auditor's 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 1SAs will aways 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 financia statements.

As part of an audit in accordance with 1SAs, we exercise professiona 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 abasis 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
seriestrust’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’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 series trust’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's 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 auditor's report. However, future events or conditions
may cause the seriestrust 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 interna control that
we identify during our audit.
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Other matter

This report, including the opinion, has been prepared for and only for FirstCaribbean International Bank and
Trust Company (Cayman) Limited solely inits capacity as trustee of the series trust in accordance with the terms
of our engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers
Cayman Idands
July 28, 2021
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Independent auditor’s report

To FirstCaribbean International Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of
GW Select Fund Aggressive Type

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of GW Select Fund
Aggressive Type (a series trust of Nippon Offshore Funds) (the series trust) as at March 31, 2021, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principlesin Luxembourg applicable to investment funds.

What we have audited
The seriestrust’s financial statements comprise

the statement of net assets as at March 31, 2021,
the statement of investments as at March 31, 2021,
the statement of operations and changes in net assets for the year then ended; and

the notes to the financial statements, which include significant accounting policies and other explanatory
information.

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (ISAS). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report.

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

Independence

We are independent of the series trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with
the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the financial statements and our auditor's 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 materialy inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materialy 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.
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Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and
for such internal control as management determinesis 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, management is responsible for assessing the series trust'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 management either intends to liquidate the series trust or to cease operations,
or has no redlistic aternative but to do so.

Auditor's responsibilities 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 an auditor's 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 1SAs will aways 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 financia statements.

As part of an audit in accordance with 1SAs, we exercise professiona 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 abasis 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
seriestrust’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’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 series trust’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's 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 auditor's report. However, future events or conditions
may cause the seriestrust 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 interna control that
we identify during our audit.
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Other matter

This report, including the opinion, has been prepared for and only for FirstCaribbean International Bank and
Trust Company (Cayman) Limited solely inits capacity as trustee of the series trust in accordance with the terms
of our engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers
Cayman Idands
July 28, 2021

273/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021

BNY

193
BNY 2020
2020 12 31 42

BNY 2020 12 31

274/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

275/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2020 31

2020 31
2020 31

276/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2020 28

277/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2020 31

2020 31
2020 31

278/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2020 28

279/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

Independent Auditor's Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of GW Select Fund
Moderate Type

Our opinion

In our opinion, the financial statements give a true and fair view of the financia position of GW Select Fund
Moderate Type (a series trust of Nippon Offshore Funds) (the series trust) as at March 31, 2020, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principlesin Luxembourg applicable to investment funds.

What we have audited
The seriestrust’s financial statements comprise

the statement of net assets as at March 31, 2020;

the statement of investments as at March 31, 2020;

the statement of operations and 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 International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report.

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

Independence

We are independent of the series trust in accordance with the International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical
responsibilities in accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the series trust’s financial statements and our auditor’s report thereon).

Our opinion on the series trust’s 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 series trust's financia statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

280/285



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

Responsihilities of management for the financia statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and
for such internal control as management 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, management is responsible for assessing the series trust'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 management either intends to liquidate the series trust or to cease operations,
or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financia 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 an auditor's 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 ISAs 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 ISAs, 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 seriestrust’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’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 series trust’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's 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 auditor's report. However,
future events or conditions may cause the series trust 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.
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Other Matter

This report, including the opinion, has been prepared for and only for CIBC Bank and Trust Company
(Cayman) Limited solely in its capacity as trustee of the series trust in accordance with the terms of our
engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume responsibility
for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers
Cayman Islands
July 28, 2020
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Independent Auditor's Report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of GW Select Fund
Aggressive Type

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of GW Select Fund
Aggressive Type (a series trust of Nippon Offshore Funds) (the series trust) as at March 31, 2020, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generaly
accepted accounting principlesin Luxembourg applicable to investment funds.

What we have audited
The seriestrust’s financial statements comprise

the statement of net assets as at March 31, 2020;

the statement of investments as at March 31, 2020;

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

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

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsihilities for the audit of the financial
statements section of our report.

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

Independence

We are independent of the series trust in accordance with the International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical
responsibilities in accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the series trust’s financial statements and our auditor’s report thereon).

Our opinion on the series trust’s financia 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 series trust’s 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 financia 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.
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Responsibilities of management for the financia statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and
for such internal control as management 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, management is responsible for assessing the series trust'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 management either intends to liquidate the series trust or to cease operations,
or has no redlistic aternative but to do so.

Auditor's responsibilities 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 an auditor's 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 ISAs 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 financia statements.

As part of an audit in accordance with 1SAs, 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 seriestrust’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’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 series trust’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's 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 auditor's report. However,
future events or conditions may cause the series trust 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.
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Other Matter

This report, including the opinion, has been prepared for and only for CIBC Bank and Trust Company
(Cayman) Limited solely in its capacity as trustee of the series trust in accordance with the terms of our
engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume responsibility
for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers
Cayman Idands
July 28, 2020
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