EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

11 30
10 31

Nippon Offshore Funds -
Emerging Markets Mid-Small Cap Active Equity Fund
BNY Mellon International Management Limited
Scott Lennon, Director
KY1-9008
27
c/o Walkers Corporate Limited, Cayman Corporate Centre,

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

Cayman Islands

03 6212 8316

31
23 10 13 24 31
23 11 29

1/199



1979
2003
2004
2011
2011
2011
2015
2016
2016
2016
2016

12
10

10
11
11

11
11

21
14
30
13

29
31
25
25
30
30

2003 10 14

2/199

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

FSEA R el dFirg T FrrX

e AR
HREP AT YT T I F

RS ZiEaEt
AR FEEER S LU
BNY A1 - ——  WREREs | Ty ARAIETS . B
R ey B R P A L St g
THRIAL . FaPE B el
VEiFwk FTA R Brim—
(A=) ) IF o BED
L e sty I
BRI T A
b BTy S
AT 2 LR PRATEE
T WERPE TS
— BEEEASE b | T e
i’ﬁ.ilf;ﬁﬂfﬁ'ﬁ ' TUEEE {50 ﬁH
M R S5
R foabAy b || SMBCHRAZ £

PRIA Y fe Dy 7oy @ITHE

R
GRS
il FH32
BAIZEBIT A WEST
—  WEEhER ST -
RATHEE =
— I‘ .
A .z'-:,{ s ) -
SMB C H BAEH TEsE Rk
PRt b
-y J=ATFT AN .
o P o P L
2020 11 23 ( ) CIBC
Bank and Trust Company (Cayman) Limited
( ) FirstCaribbean International Bank and Trust Company (Cayman)
Limited

2021

3/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2011 10 18
2006 30
2011 10 18
2006 30
2011 10 13
2011 10 18
2011 10 20

2011 10 21

4/199



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

5/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2003 10 14

2011 10 13

1925

50

150

6/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

7/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2006 12 27

20

8/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

9/199



23

25

26

198

10/199

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

11/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021 40
40 80

80

12/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

HEEDNER T I T T I EDEE fﬁ &;M

ISEEVERNEFESNIHREEOR KR E T HgEREL. SIREEER
L1707+ TEBRZEITWMERMEORBNERREZBELET .
WHREDNEHAT 77+ T TP VRUAT. [F7URIEVVET) Tla. HREHIOS 5 800
(CH IS EO NSV DNUFRERDICRAETOET . £ HIME T, PRIFSMOLHEC
#0). SEORBEEMCIEL TR HOMRNEEL DDBDET . TP Y/FTIE. TNSOEEC
SO TBBERS BLBFENBEMBIOLRETVET.

WO 7 /FORKRECHI TR, WREERAL. MENICERMEOREZBEULERETW
Eiﬂ

DSREDECE. HERAREO200I—-AWSBRUVCEIIRT .
WIRHHER] E[AERALE] O2MHECHEL TED. SEMOER-—XCADET. SRU
VR ET.
MRS R EAEEALICE. SIS RARBIES LS ABREHIADNSD. §ISAMT
ZAYFUIDTRETT . A1 vF I FHERDDOE B v,
HaSAARGIIN LSS S AR FHRICHA BT,

OFBEEHIADREICHIOTIE. FRIELT, BEAvIRITO T, SEEREO
tRESFZTILEZBELET.

BECIR B EROBRI ISR ETUE T, s (DR) L5k Bl R0/ @IS Cbivig
EI2BaSNHDET.

DI7PVFOFRENGERENY AO-JIL—TETOERSHTHDH =02
AVRARAYNRRIAY S —=ATP AV DIV I —ICEFELET .

2010

13/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2013 12
2017 21
2013 12 31
2015 21

2017 21

Tier

2015 21

2013 12 31
2017 21

2017 21

14/199



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

H¥7 1, BO0EKRDERARREROTHS. HEHEEIM LRI ERELET .

PROATyIELT, BRI PHESFICESMEVER LT v 7P 70-FICE IE. BENT
BRERERELTVEET.

Pp—ELEERTOEAERBLTED. JP2HAYS LA ME THREQBUTFORAZEND/(Ua—
(R HACHRTICEIHEMEE LEIEARNEESHTLEATET.

Bl — /(=X #91,80088 A EEEACEDERONR
BERD: 1 EL~80@%FIL L | WEEORANSPER, PEREODER TR oS T
{ [We o2 e
SR HIESICDNT F U RN TIPS A9 Lt
TrITAIS N 4 1 ERiE
HRE R L - BHBOUY—F-F—F
. gﬁﬁtﬁm“ - BEET SHEE HEOKRE

H-bozux
R N 4 EBERHARSTY
B0~200KHEM . 1 [mAIHm) 1 A E ORI 30% LA
T [ 1 A~ DI R I3 W 30%L1P
& L [ EORALR] BABICR— 72U O5%LIP
3 & [Frwisak®] RS0
UR 2 EE
WAF—LICESRNEAORE
BRI AR

(20215F0/Fx88E)

15/199




15

15

16/199

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

SRSICEILHEESHE

o fck(. T EOFRL AR, HHEROHAELN SEZHONETOT, SRENTIONDL. O
HEESS. | DSEORREHEI THIOFET .

BEER TSRS ELDNSA A=Y

ScE

oI HED I F /FOZMAMFOMAEBICI TR HEEO—BEVLTATH. RENICIETHRD
—EBLRUICHEIAT BN EDET . 77 /FOMAROERVRICED., DECERLDR R 10
LicbRREGBEOE LSO E DSBS EERT Y. COBRE . HETAO—BLRELICHEYETS

WA FEE LB ,
BRED s | “BhomER KIRED B o
PNt il NZ. FTE385 WA ;
OsrY | aRse) esk 10124724
FEEEER EELTHEHS PRI

ERHET,

#AEEICHTIERICOVTR. AROIFR-FAR SO D7/ FORB-REETER L.

oA E . FEMMBCRELCNSEBATILON2BSEDET . TOBE. HEHREHAMEIC
FDIEEEE (S E#) CHI175) DHCOMNREMEE. NEOSREEICHRISEEEE0HEBL
EXTFEIDCLICHEDET . I FREEOKER. BFLHTREMICHI32T 7 /FONEEE
TIHOTRBEDEL A FEEHMIZ, SEERLEBORANSREDSEEEEBFETOHBMEIWNET .

SEEMPICRE LS EEA THLWDNSRS

MEosEEMcFEISEREg0EENS MEOSEEMCESIREREROZANS
10&EEUHREGEF ERUEES 108EUEEEEMEF FELCES
10,550/
10,5008 i %F HEE 10,500/
----- ‘IQDH i
=0F3 10,450/
SRS
100F
10,300/

NEOSEEMCES  SEAPENCES SEADRNCES  WOOSEENCES SEARENCES  LEIEENCED
SHERRENED SEEROGES)  SEESHER) HEEFHDEL SERAN(GE0E)  SEERD (G
| () MMM E L RELA P SSOMETNNT | | (B SEHREMICECTRELN P SE0MERKT |

#okEER. 77 FOSESHICEJEELONET, pEAHICOVTIR. SROIFES I ETERT L.
# LR A AV TH Y EROHRETY 1 DA UHEESHETET IO TREUEEADTIWRETEL.

17/199



21

15

50

50

15

50

16

50

18/199

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

10
10

19/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

20/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

21/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

22/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

23/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

24/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

25/199



80

16

VaR

20

10

26/199

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

20



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

TRISDR. Fr/EOREUR S ECER D OIREO—DELTTRIALIZE L,

301, T /R ERMERE S SAMUAEERNIC
HETEDSLIIHMERLICBOTY .

£

88335288

i
[=]

3°3

b
(=]

4,000 : :
201610 2017/10 2018/10 2019/10 202010 2021/9
RMHERSSAB

2016£108~2021 97
ES I TR

-12.4 -11.4

A6.0 9.4
Bin RENH EMESE BERE TENE TNEE

Ik

‘;}u 1‘;"‘; 2016108~2021 98

180 400 DLES I U0 BT

160

1%  aol788

1% 54 o 627

1 421

g = 19.3

20 114 H

40 5.4 27

E“ 4 Dn,s pg27 88
6 ! . _zg 'ﬁ 160 124 g, e -

6110 201710 2018410 2019/10 202010 202119 Yrrf Bl ARG ERES D4RE TEARE FREE

WEEENISZA
(A

2

888588335288

#EERYSS38

d i n
%ﬁﬂﬂ 0710 201810 ZHOMO0 2020010 A28

S E AR | BOSC0REEGESET R (35
i) EEEELEEOSHELTRHBENTSD, R
D1 AOSEOHAERBLALLBaBDET.

*FHREEL. 2016F 10852021 FIR0DE
BHCHITIEE | FMOREREERTLIBOTY.

2016%10A~2021 £98
e
[Fmxa ma FHa)

sag 627
o 19.3
B 5001

2.7
-4.0

460 -12.4 49.4 A1.4 - -84

B EARE EMEE OE0M TARE KD

(%) 1“’2"‘; 20165 108~2021 98
180 44 [nExR BE e
160 76.8

140 B0 Sl |

120 oo Ea8 627

& oIlle |
80 ay I 14183
A0 5409 pe? 7

20 0 202 py27 B |
0, -20 40 114 04
20 460 124 g4 1A

H7rF BEE RADE ENEE DXER cAEE SRS

¥ TORES S AN P/ RORE SRS TEOEE A,

¥2016F 10AS 2021 FIHOS FMOERFEIC
HF SR | EMOREFEDTSE - 80 - 8/qH
EJFEHIATROARANEREE SIS A (HA—2)
CDVWTETRLEBOTY .

271199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

#7PVFOFMMARR. H5INOSES EERRLCbOSHBELTHEENTSD. BRO 1 HOS0RRE
ESECEIVTHRLICFNRERLIRESBATSBDEY.

CEEE S AOEN

B # - - PIEFREEN (TOPIX) (B
HEEHPREISNS AORE - B2 LTVS, BRI o ERratieznfs LTREL
FolIEET, ESEERLIBOTY,

SEEEEME - - - MSCI Kokusal (Warld ex Japan) Index (R22Ads, O<—2)
MSCI Inc. bl - LTS, BEEREiROREEREL TR SN0 UL
HBUT. BYEERLBOTY.

FEEEE - - MSCI EM (Emerging Markets) Index (fE2$:A 8, B~—2)
MSCI Inc. 'l - AFLT LS. HROREEOESEEREL T RS HEENT. Ears
ELEBOTY.

Ba#E{# - - - NOMURA-BP| B
FaESES e - L2LTVS, BREOCEEZERE TS FOWEERE CR T oo
Hoide s EnTY.

SeAEE - - - FTSE tRFmE-1 - 7w o 2 (BR<BF. ~oiigl, AN—2A)
FTSE Fixed Income LLCHWE - SFLTWVSMHE Ty 2AT, BEER HR0OTERODR
AOES AR TS EESE R ErEMBONERETIE TSR TY,

$EEM - - - THE GBI EM Giobal Diversified Composite unhadged JPY Index (FI~<—2)
JP.Morgan Securities LLCHMYE - LTS, SEESRET TS0 AR T EREEESRIC
Lz, Bl g ~— A OHNT Y.

TOPIXICE Y S8 (EHL. S0/ EHF O —tI0MEF 3. WSS FRCEmLEY.

MSCI Index |CRAT SIEM. Aot & i <O —OHE#IE. MECI Inc. [CWELET.
NOMURA-BPICBIT S8 EHE. M., driki T 0 — 0. BB STICRELED.

FTSE R E#-r T2 BT SWEEN, IR, el EH+0f—t0O/RIZ, FTSE Fiked Income LLC
[CRELET.

THE GBIl EM Global Diversified Composite unhedged JPY Index|CBIT (B, M0 BT Of—
YIoHiFE. J.P.Morgan Securities LLCICRELET .

TRSHENORERZ. F—yV—A R T IS HENESAC. A FHESHRARFHRLTEDEY.
oo BHEsHrERRUSENOT—y =21, TOABICDVNT. B8, IFE. oot Bt Bl
AEEESO—OFRIETVED A, B e fHRsHRRRUSHENOFT—u=212%. YEREE T
AL T R E R AR B RIS S. SERERONRICER T S RUT—DOMEC DT,
fASOEEEaLERA.

28/199



10

10

1.1
0.825

EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)

1.0

1.00
0.75

Ooooooooooooooooooad

29/199

O O P NN N W w >

.50
.75
.25
.50
.00
.25
.75
.00



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

.50
.75
.25
.50
.00
.25
.75
.00

O O F N N W w >

2021 12 2024 11 30
3.25 2021 12
2024 12 2.50

0.01
10,000

1.05

0.72

30/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

0.10

0.05

0.70
0.45

0.10

31/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

182,000

2021 10

20.315 15.315 2038
20 15

15.315

32/199



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)

20.315
2038 20 15
20.315 15.315
20 15
15.315
15
20.315 15.315

20 15

33/199

0o00000000o0ooooood
2038 15

15.315

2038

2038

2038



81

34/199

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

50



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021

371,972,916 18.12
362,211,242 17.65
333,876,617 16.27
203,914,895 9.93
176,305,771 8.59
121,904,914 5.94
94,708,776 4.61
73,225,099 3.57
62,487,491 3.04
28,451,135 1.39
28,224,850 1.37
22,980,662 1.12
22,875,413 1.11
18,408,987 0.90
17,885,070 0.87
14,806,381 0.72
12,653,144 0.62
44,901,122 2.19
22,015,555 1.07
2,033,810,040 99.08
18,907,812 0.92
2,052,717,852 100.00
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30 2021
PETRO RIO SA 158,500 112.50 17,831,551 472.04| 74,818,844 .64
PARADE TECHNOLOGIES LTD 11,000 2,001.64 22,018,018 6,656.83| 73,225,099 .57
KUMHO PETROCHEMICAL CO
L0 3,304 9,589.29 31,683,015| 17,855.58| 58,994,843 .87
CHINA YONGDA
329,500 100.82 33,221,792 161.47| 53,205,981 .59
AUTOMOBILES SERVICES
CLEANAWAY CO LTD 69,000 623.33 43,009,593 754.17| 52,037,886 .54
MARFRIG GLOBAL FOODS SA 94,500 285.92 27,019,685 523.07| 49,430,048 .41
ECLERX SERVICES LTD 11,244 1,573.91 17,697,070 3,261.82| 36,675,849 .79
MOTUS HOLDINGS LTD 49,224 532.74 26,223,821 740.38| 36,444,541 .78
KOREA PETRO CHEMICAL
IND 1,794| 24,374.78 43,728,359 20,311.91| 36,439,558 .78
10 |WEST CHINA CEMENT LTD 1,748,000 16.48 28,804,274 20.83| 36,412,303 .77
JB FINANCIAL GROUP CO
11 LTD 41,884 629.62 26,370,850 843.65| 35,335,547 .72
RADIANT OPTO
12 92,000 421.91 38,815,577 376.08| 34,599,412 .69
ELECTRONICS CORP
13 | SOMBOON ADV TECH(F) 497,300 62.36 31,011,810 65.50| 32,573,164 .59
CHIPBOND TECHNOLOGY
14 CORP 119,000 236.19 28,106,638 271.50| 32,308,739 .57
15 |DGB FINANCIAL GROUP INC 33,696] 1,021.39 34,416,888 938.13| 31,611,114 .54
CHINA LESSO GROUP
16 176,000 81.31 14,309,703 179.29| 31,554,839 .54
HOLDINGS LIMITED
POSCO INTERNATIONAL
17 CORP 12,8301 1,694.08 21,735,052 2,257.93| 28,969,217 .41
MACQUARIE MEXICO REAL
18 211,300 156.22 33,009,890 134.65| 28,451,135 .39
ESTATE
19 |BSE LTD 15,034 1,201.20 18,058,863| 1,855.83| 27,900,555 .36
20 |COM7 PCL(F) 120,000 128.17 15,379,882 222.47| 26,696,224 .30
21 | YOUNGONE CORP 6,324 3,438.99 21,748,200 4,171.03| 26,377,569 .29
22 |JINBY DESIGN LTD 135,500 208.53 28,256,340 194.52| 26,357,043 .28
23 |BARLOWORLD LTD 28,832 989.03 28,515,833 903.27| 26,042,950 .27
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24 | THAT UNION GROUP PCL(F) 357,300 64.00 22,866,174 71.79 25,648,918 1.25
25 |COCA-COLA ICECEK AS 24,620 822.66 20,253,770 1,040.30 25,612,164 1.25
TURVO INTERNATIONAL CO
26 LTD 57,795 315.86 18,254,845 420.33 24,292,703 1.18
27 |AP THAILAND PCL(F) 899,200 26.32 23,663,529 26.96 24,243,214 1.18
28 1-SENS INC 8,096 2,121.87 17,178,649 2,966.48 24,016,646 1.17
29 |AKSA ENERJI URETIM AS 130,873 76.39 9,998,029 176.54 23,103,744 1.13
ISHARES MSCI EMERG
6,690 6,725.32 44,992,365 6,711.68 44,901,122 2.19
MKTS SM-CAP ETF
L =
A Ll A E T (2021 ECRFBWE)
RO
e
|t | Ba | BRLEE (%) |
1 PETRO RIO SA 3.684
) PARADE TECHNOLOGIES LTD 357
3 KUMHO PETROCHEMICAL CO LTD 287
P CHINA YONGDA AUTOMOBILES SERVICES 259
5 CLEANAWAY CO LTD 2.54
51 MARFRIG GLOBAL FOODS SA 2.41
7 ECLERX SERVICES LTD 1.79
) MOTUS HOLDINGS LTD 178
g KOREA PETRO CHEMICAL IND 1.78
R
Wtz | m#m& | AR (%) |
1 ISHARES MSCI EMERG MKTS SM-CAP ETF 2.19

2021

2021

37/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021

462,917 0.9258

2012
604,996 1.2100

2013
535,809 1.0716

2014
591,769 1.1835

2015
409,841 0.8197

2016
518,964 1.0379

2017
537,307 1.0746

2018
80,128,635 0.8646

2019
217,972,051 0.7931

2020

10
312,022,531 1.2019

2021
2020 10 257,922,935 0.8833
11 286,664,417 0.9897
12 289,859,038 1.0432
2021 279,241,705 1.0637
293,793,144 1.1137
311,388,014 1.1810
319,905,876 1.2076
312,022,531 1.2019
312,419,103 1.1866
295,321,962 1.1542
311,927,727 1.1410
323,598,467 1.1103
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7,527,137,922 0.9230

2012
10,447,433,875 1.1979

2013
8,547,888,481 1.0533

2014
7,320,268,839 1.1534

2015
2,789,913,631 0.7931

2016
1,845,551,177 0.9983

2017
2,533,177,127 1.0206

2018
1,721,236,126 0.8160

2019
1,050,554,937 0.7449

2020

10
856,743,857 1.1199

2021
2020 10 804,382,802 0.8281
11 874,442,923 0.9276
12 908,211,947 0.9774
2021 850,534,801 0.9961
864,544,113 1.0417
882,191,938 1.1032
905,097,252 1.1266
856,743,857 1.1199
781,152,880 1.1042
748,559,855 1.0727
719,204,336 1.0595
651,173,424 1.0301
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491,755 0.9835

2012
710,474 1.4209

2013
697,224 1.3944

2014
868,421 1.7368

2015
626,686 1.2534

2016
793,025 1.5861

2017
945,317 1.8906

2018
169,069,625 1.5421

2019
198,067,350 1.4094

2020

10
311,649,158 2.2365

2021
2020 10 229,734,391 1.5696
11 252,025,802 1.7588
12 269,027,615 1.8540
2021 274,299,419 1.8903
290,466,088 2.0052
294,595,172 2.1536
312,388,385 2.2304
311,649,158 2.2365
307,781,527 2.2339
297,667,875 2.1988
296,118,026 2.1873
290,378,018 2.1417
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15,429,370,770 0.9806

2012
8,700,781,311 1.4083

2013
5,692,776,202 1.3738

2014
4,094,803,942 1.7018

2015
1,900,857,606 1.2209

2016
1,578,290,493 1.5360

2017
2,864,156,137 1.8209

2018
2,156,316,234 1.4777

2019
1,431,663,099 1.3438

2020

10
1,044,094,262 2.1224

2021
2020 10 1,641,940,093 1.4938
11 1,370,162,248 1.6732
12 1,298,291,541 1.7631
2021 1,319,622,207 1.7969
1,243,040,622 1.9054
1,168,533,623 2.0457
1,124,565,331 2.1179
1,044,094,262 2.1224
835,943,598 2.1190
830,817,672 2.0849
808,179,480 2.0732
787,567,943 2.0292

41/199



EDINETOOOO
OO0000000O0oooooo0o0000o0nodnognad(EeLs214)

OooOooooOoooooooooboood

MEERRDLUZmF | HOSD A EMBOHER
(201151172088 (BEB)~ 2021%F08%8)
[ RERE(EN) — B4 | HOSOMRERE () — AREAHEIE SIS ORREER" (W)

B E NS ESEN AL ADUE DHREEETT.
ERARCESS2A ERACRSSAE

Tifes  woser e 1408727 18122
HEEMEISIA AEEmREI5E

" =1 I

5

58

|

Fﬁ

g"*ﬂﬁﬁl&ﬁﬁ a

14/05/27 1 A1/28 40827 1811722

nx
phes

42/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

.0795

.2040

-1130

-1400

.0470

.0060

-1680

oO|l|o|]o|j]o|]o|]o|o|o

.0180

10

-0590

.0795

.2040

.1130

.1400

.0470

.0060

.1680

Oj]o|o|]o|J]o|j]o]|]o | o

.0180

10

.0590

.0100

.1000

.0050

.0100

.0050

.0100

.0100

.0050

.0050

10

[N Noll Holl Noll Noll HNoll Holl Noll No N N

.0100

43/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

.0100
.1000
.0050
.0100
.0050
.0100
.0100
.0050
.0050
10 0.0100

o|o|o|J]o|]o|l]o|]o|o | o

SBECDHR
TS 5 AA/B

{ﬁﬁﬁiﬂiﬁﬂﬁm 1TD£PD}iH%Eﬂ v
~ [ EE 2 xEN | 2020710 | 2020/11 | 2020/12 | 202171 | 2022 |

J5ZAA | 87650 | 100A | oM | oM@ | oM | OA | i50M
228 8785 M 1.010/8 | oM 0/ oM oM 1501
] | =021i/2 | zo21/4 | 2021/5 | 20216 | 2021/7 | 20218 | 202179 |
FIALA 150 A | 1501 | 1408 | 140 | 14H0F | 70 | 708
5548 | 150m | 150" | 1408 | 140M@ | 408 | 708 | 70M
BEERRISIAMB

<sHEeSEE (31w - 1508 (BeE~—2)>
[ |em=ai]2012/5]2013/5]2014/5|2015/5] 2016/5 | 2017/5 Lema.fﬁj zmw&ianm@ 2021/5 |
| 252 A 1700 100F (1.000F| 50A | 100 | 508 |ITJ'E|F'3 100R | | 50A | 100A

£5AB__|1.700M| 100A [1.000F 50A | 100A | 508 | 1008 1ﬁga; 551"53 | 50A | 100 |

44/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

.53

52.

73

.10

23.

51

26.

77

27

.35

19.

72

17.

87

.27

10

58.

98

.25

51.

89

.64

22.

80

27.

16

26.

63

19

.06

18.

28

.71

10

58.

26

.65

54.

64

.51

25.

27

27.

54

27

.34

19.

83

18.

17

.28

10

59

-39

45/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

0.94
53.81
2.09
24.60
27.96
26.63
19.20
18.57
8.72
10 58.68
100x
INIREEDHER |
EfoEER
I;'::' EATIGI A0 B 7SIARGEY | 75IBEHEY
i i 2351 2280 2135 2863 1372 1906 58z
’3 053 025 E—— e = = -
o 2677 9716 7871824 BE? a7
fwm L, Lml AL A o) g gosn | o) L ones
‘;;’ 5464 5381 M 7SRARERT © 55AB0EEY
40 = 2527 2480 213 X8I 10831800 SHE8
B | = B |
P T e s — _ = —— ﬁ
b 2754 2706 JRI71857

814 WY Gl MR T M o IS B I B MR o I H A D B U
(FENEE®R (3%)=100% (a—b) b
a=RIEMF0 O DRSS S (S AR e & DA RN A SR
= S A SO R O O B D ] 4 DR RS (iR 5 0m)
(SHEEORE, SERITES (A)

46/199



EDINETOOOO

OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

500,000
500,000

500,000
500,000

0

500,000
500,000

500,000
500,000

500,000
500,000

500,000
500,000

500,000
500,000

O O|O O]l Ol o|l]o o|o

OO0 O|©0O O] O] O]l o|lo o

o

500,000
500,000

98,319,976
98,319,976

6,143,584
6,143,584

92,676,392
92,676,392

202,461,717
202,461,717

20,297,777
20,297,777

274,840,332
274,840,332

10

79,050,589
79,050,589

94,285,915
94,285,915

259,605,006
259,605,006
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12,795,487,211
(12,795,487,211)

4,640,810,000
(4,640,810, 000)

8,154,677,211
(8,154,677,211)

9,947,200,958
9,947,200,958

9,380,577,211
9,380,577,211

8,721,300,958
8,721,300,958

2,795,749,875
2,795,749,875

3,401,589,875
3,401,589,875

8,115,460,958
8,115,460,958

2,447,170,000
2,447,170,000

4,216,080,016
4,216,080,016

6,346,550,942
6,346,550,942

1,068,260,000
1,068,260,000

3,896,955,000
3,896,955,000

3,517,855,942
3,517,855,942

343,030,000
343,030,000

2,012,115,217
2,012,115,217

1,848,770,725
1,848,770,725

1,531,210,000
1,531,210,000

897,920,000
897,920,000

2,482,060,725
2,482,060,725

265,610,066
265,610,066

638,370,791
638,370,791

2,109,300,000
2,109,300,000

64,510,000
64,510,000

763,565,000
763,565,000

1,410,245,000
1,410.245,000

10

95,417,425
95,417,425

740,637,425
740,637,425

765,025,000
765,025,000
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0 0 500,000

0 0 500,000

0 0 500,000

0 0 500,000

0 0 500,000

0 0 500,000
132,191,896 23,058,961 109,632,935
132,191,896 23,058,961 109,632,935
39,913,396 9,011,269 140,535,062
39,913,396 9,011,269 140,535,062
15,483,599 16,673,931 139,344,730
10 15,483,599 16,673,931 139,344,730
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38,924,778,012
(38,924,778,012)

23,190,530, 000
(23,190,530, 000)

15,734,248,012
(15,734,248,012)

12,039,100,000
12,039,100,000

21,594,949,328
21,594,949,328

6,178,398,684
6,178,398,684

1,325,240,847
1,325,240,847

3,359,958,684
3,359,958,684

4,143,680,847
4,143,680,847

1,014,960,000
1,014,960,000

2,752,550,847
2,752,550,847

2,406,090,000
2,406,090,000

434,011,359
434,011,359

1,283,115,000
1,283,115,000

1,556,986,359
1,556,986,359

441,110,000
441,110,000

970,541,359
970,541,359

1,027,555,000
1,027,555,000

1,583,540,000
1,583,540,000

1,038,150,000
1,038,150,000

1,572,945,000
1,572,945,000

564,710,000
564,710,000

678,395,000
678,395,000

1,459,260,000
1,459,260,000

281,350,000
281,350,000

675,240,000
675,240,000

1,065,370,000
1,065,370,000

10

217,850,000
217,850,000

791,275,000
791,275,000

491,945,000
491,945,000
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2018

Maylyn._Phillips@cibcfcib.com

50

1.1 1.00
0.825 0.75
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2024 12 2.50

57/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

58/199



0.5

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

59/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

60/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

61/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

30

62/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2003 10 14
150

31

60

30

10

63/199



30

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

90

30
90

30
90

90

64/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

65/199



15

10

21

66/199

EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

10

50



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

67/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

131

23 103

68/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021 31

2021 31

1,815,886,228

2.2 2,503,869,021
20,956,936

11,845,670

7,500,769

2,544,172 ,396

7,055,352

3,165,121

2,734,747

3 2,254,132
3 1,172,856
1,094,563
1,078,962
438,728
214,461
214,399
107,144
2.5,11 1,063
131,060

[op}

O~ N 0

19,662,588

2,524,509,808
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311,649,158
312,022,531
1,044,094,262
856,743,857

139,344,730
259,605,006
491,945,000
765,025,000

2.2365
1.2019
2.1224
1.1199

70/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2021 31

2.7 86,793,295
1,985
3,858,962

90,654,242

3 31,108,030
3 17,393,744
6 14,686,519
8,776,351
3,974,833
7 2,959,655
4 2,958,890
2,838,436
2,327,704
2,250,081
5 1,478,552
8 1,046,155
9 7,088,959

98,887,909

(8,233,667)
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2021 31

(8,233,667)

2.2 324,848,332
2.3 (390, 208)

316,224,457

2.2 1,029,564,921
2.5 2,052

1,345,791,430

524,691,985
(2,174,322,184)

(1,649,630,199)

13 (69,908, 860)

2,898,257,437

2,524,509,808
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2019 31 109,632,935 92,676,392 1,459,260,000 2,109,300,000
2020 31 140,535,062 274,840,332 1,065,370,000 1,410,245,000
15,483,599 79,050,589 217,850,000 95,417,425

(16,673,931) (94,285,915) (791,275,000) (740,637,425)
2021 31 139,344,730 259,605,006 491,945,000 765,025,000
2019 31 169,069,625 80,128,635 2,156,316,234 1,721,236,126
2020 31 198,067,350 217,972,051 1,431,663,099 1,050,554,937
2021 31 311,649,158 312,022,531 1,044,094,262 856,743,857
2019 31 1.5421 0.8646 1.4777 0.8160
2020 31 1.4094 0.7931 1.3438 0.7449
2021 31 2.2365 1.2019 2.1224 1.1199
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2021 31
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31 2016 11 30

40
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80
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0.01
10,000
1,595,680 1,499,881
1,499,821
10
11
2021 31
4,949,962.00 45,056.58 2021 (1,063.00)
(1,063.00)
12
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.0077
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9736
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0.0985
5.4863
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12.8199
3.9646
109.8899
7.9300
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2020 CoviID 19
coviD 19
CoviD 19
15
10,000

140 2021 15 2021 16 2021 21
140 2021 15 2021 16 2021 21
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70 2021 15 2021 16 2021 22
140 2021 15 2021 16 2021 21
140 2021 15 2021 16 2021 21
70 2021 16 2021 17 2021 20
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2021 31
*
119,000 ACER INC 12,439,890 15,002,752 0.59
147,462 AKSA ENERJI URETIM AS 11,265,342 24,727,030 0.98
1,013,200 AP THAILAND PCL (F) 26,663,574 30,621,848 1.21
75,000 ASIA VITAL COMPONENTS 18,703,365 21,289,779 0.84
38,745 AVAST PLC - WI 14,670,929 28,545,829 1.13
2,644,000 BANK CIMB NIAGA TBK PT 20,983,115 19,727,065 0.78
32,485 BARLOWORLD LTD 32,128,774 26,695,573 1.06
14,097 BSE LTD 11,848,261 20,033,452 0.79
7,703 CEAT LTD 12,575,703 15,416,734 0.61
12,208 CELEBI HAVA SERVISI 11,368,146 44,228,354 1.75
18,186 CESC LTD 19,469,908 18,402,143 0.73
45,000 CHICONY POWER TECHNOLOGY CO 11,349,867 12,113,765 0.48
120,000 CHINA AOYUAN GROUP LTD 9,100,645 15,479,448 0.61
273,000 CHINA LESSO GROUP HOLDINGS LIMITED 22,196,299 76,075,287 3.01
286,000 CHINA OVERSEAS GRAND OCEANS GROUP 23,045,384 19,924,480 0.79
279,000 CHINA SCE GROUP HOLDINGS LTD 16,331,568 13,945,521 0.55
371,000 CHINA YONGDA AUTOMOBILES SERVICES 37,406,023 71,864,741 2.85
134,000 CHIPBOND TECHNOLOGY CORP 31,649,491 36,231,477 1.44
1,849 CHONG KUN DANG PHARMACEUTICA 18,539,651 23,772,438 0.94
2,811 CHONGKUNDANG HOLDINGS CORP 24,161,923 30,048,091 1.19
78,000 CLEANAWAY CO LTD 48,619,539 52,570,293 2.08
11,285 CLICKS GROUP LTD 12,282,348 23,173,325 0.92
27,739 COCA-COLA ICECEK AS 22,819,630 27,862,104 1.10
135,000 CoM7 PCL (F) 17,302,366 35,226,378 1.40
145,000 COMPAL ELECTRONICS 12,628,727 13,394,323 0.53
14,912 COROMANDEL INTERNATIONAL LTD 16,377,294 18,348,007 0.73
13,174 CYIENT LTD 13,035,159 16,325,457 0.65
37,967 DGB FINANCIAL GROUP INC 38,779,260 35,310,558 1.40
44,309 DHAMPUR SUGAR MILLS TDS 11,920,982 21,073,413 0.83
8,319 DIXON TECHNOLOGIES INDIA LTD - New 19,374,524 50,439,716 2.00
44,465 DOGUS OTOMOTIV SERVIS VE TIC 11,178,026 14,820,940 0.59
2,852 DOUBLEUGAMES CO LTD 19,035,860 18,994,266 0.75
12,670 ECLERX SERVICES LTD 19,941,467 23,764,213 0.94
61,400 EDP ENERGIAS DO BRASIL SA 26,998,306 24,442,099 0.97
28,000 ELAN MICROELECTRONICS CORP 13,879,488 23,256,209 0.92
7,069 ESCORTS LTD 11,466,742 12,465,229 0.49
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2021 31
*
86,200 EVEN CONSTRUTORA E INCORPORADORA SA 19,089,523 18,621,661 0.74
19,560 FENG TAY ENTERPRISE CO LTD 10,375,700 18,999,046 0.75
40,800 FINETEK CO LTD 13,357,182 13,409,468 0.53
74,000 GIGABYTE TECHNOLOGY CO LTD 21,854,214 31,684,900 1.26
128,182 GRANULES INDIA LTD 20,465,833 61,391,326 2.43
38,000 GRUPO AEROPORTUARIO DEL CENTRO NORT 21,504,195 26,520,829 1.05
31,532 GUJARAT STATE PETRONET LTD 11,790,016 13,324,780 0.53
9,000 INTERNATIONAL GAMES SYSTEM CO 25,604,375 33,254,873 1.32
9,122 1-SENS INC 19,355,685 25,163,694 1.00
47,192 JB FINANCIAL GROUP CO LTD 29,712,852 35,893,184 1.42
32,554 JINDAL STEEL & POWER LTD 13,049,711 19,562,060 0.77
153,000 JNBY DESIGN LTD 31,905,681 31,413,425 1.24
9,187 KGINICIS CO LTD 18,839,874 19,821,847 0.79
24,000 KINGBOARD CHEMICAL HOLDINGS 12,761,322 14,578,887 0.58
17,000 KMC KEUI MENG INTERNATIONAL 11,855,086 15,771,087 0.62
2,021 KOREA PETRO CHEMICAL IND 49,261,434 53,859,199 2.13
3,722 KUMHO PETROCHEMICAL CO LTD 35,691,337 85,622,826 3.39
42,539 LIVZON PHARMACEUTICAL GROUP -H- 14,745,162 23,732,274 0.94
407,000 LONKING HOLDINGS LTD 13,572,844 16,251,721 0.64
238,000 MACQUARIE MEXICO REAL ESTATE 37,181,039 28,635,042 1.13
76,583 MANAPPURAM FINANCE LTD 13,549,062 18,159,201 0.72
106,500 MARFRIG GLOBAL FOODS SA 30,450,755 40,787,239 1.62
46,574 MOTUS HOLDINGS LTD 23,736,881 35,045,710 1.39
12,000 PARADE TECHNOLOGIES LTD 24,019,656 71,362,388 2.83
178,700 PETRO RIO SA 20,104,088 72,448,656 2.87
14,457 POSCO INTERNATIONAL CORP 24,491,320 30,622,662 1.21
173,000 POWERLONG REAL ESTATE HOLDINGS LTD 11,082,275 18,494,769 0.73
105,000 RADIANT OPTO ELECTRONICS CORP 44,300,385 49,121,111 1.95
85,420 REC LTD 18,744,981 18,939,293 0.75
8,453 RICHTER GEDEON NYRT 18,625,000 25,977,761 1.03
16,793,610 RUSHYDRO-PJSC (USD) 15,472,098 20,576,755 0.82
4,360 S&T MOTIV CO LTD 18,345,833 27,662,961 1.10
75,340 SHIPPING CORP OF INDIA LTD 13,320,103 13,309,768 0.53
51,625 SINMAG EQUIPEMENT CORP 25,213,768 21,490,486 0.85
560,300 SOMBOON ADV TECH (F) 34,940,512 40,956,395 1.62
1,562 SOULBRAIN HOLDINGS CO LTD 15,427,585 50,490,953 2.00
34,300 TEGMA GESTAO LOGISTICA SA 20,515,509 16,546,109 0.66
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2021 31
*
127,600 THANACHART CAPITAL (F) 16,149,074 15,358,507 0.61
110,000 TIANNENG POWER INTL LTD 24,302,199 21,774,877 0.86
99,000 TIMES CHINA HOLDINGS LTD 13,958,149 15,111,578 0.60
89,000 TRIPOD TECHNOLOGY CORP 30,400,398 44,635,192 1.77
126,926 TURK TELEKOMUNIKASYON AS 13,516,008 10,983,455 0.42
7,879 TURK TRAKTOR VE ZIRAAT MAKINELERI 10,889,435 18,888,471 0.75
88,795 TURVO INTERNATIONAL CO LTD 28,046,352 38,547,791 1.53
50,000 USERJOY TECHNOLOGY CO LTD 17,591,351 17,563,076 0.70
1,968,000 WEST CHINA CEMENT LTD 32,429,525 37,062,319 1.47
187,000 WISTRON CORP 23,929,798 22,649,034 0.90
10,000 WIWYNN CORP 15,640,410 36,038,006 1.43
6,849 WONIK MATERIALS CO LTD 15,122,267 22,705,890 0.90
26,000 WOWPRIME CORP 16,474,104 13,657,968 0.54
7,126 YOUNGONE CORP 24,506,272 33,347,688 1.32
1,788,805,794  2,483,440,535  98.37
28,425 GLOBALTRANS -SPON GDR- REGS 27,080,434 20,428,486 0.81
27,080,434 20,428,486 0.81

1,815,886,228 2,503,869,021  99.18
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2021 31
*
47,701 CUENNAI SUPER KINGS CR LTD UNLISTED 0 0 0.00
0 0 0.00
0 0 0.00

1,815,886,228 2,503,869,021  99.18

2015 10
The India Cements Limited
Super Kings Cricket Limited CSKCL
CSKCL

The India Cements Limited
Chennai
2021 31
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NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund (Expressed in Japanese Y en)
Emerging Markets Mid-Small Cap
Notes Active Equity Fund
JPY
Assels
Investments
At cost 1,815,886,228
At market value 2.2 2,503,869,021
Cash at bank 20,956,936
Subscriptions receivable 11,845,670
Dividends receivable 7,500,769
Total assets 2,544,172,396
Liabilities
Redemptions payable 7,055,352
Printing and publishing expenses payable 3,165,121
Legal expenses payable 2,734,747
Manager fees payable 3 2,254,132
Marketing fees payable 3 1,172,856
Distributor fees payable 6 1,094,563
Professional expenses payable 1,078,962
Trustee fees payable 8 438,728
Agent Company fees payable 7 214,461
Administrator fees payable 4 214,399
Custod_i an fees payat_)l e _ 5 107,144
Unrealised depreciation on forward foreign 2511 1,063
exchange contracts
Other ligbilities 131,060
Total liabilities 19,662,588
Total net assets 2,524,509,808
Net assets
JPY Class A Accumulation Unit JPY 311,649,158
JPY Class A Distribution Unit JPY 312,022,531
JPY Class B Accumulation Unit JPY 1,044,094,262
JPY Class B Distribution Unit JPY 856,743,857
Number of units outstanding
JPY Class A Accumulation Unit 139,344,730
JPY Class A Distribution Unit 259,605,006
JPY Class B Accumulation Unit 491,945,000
JPY Class B Distribution Unit 765,025,000
Net asset value per unit
JPY Class A Accumulation Unit JPY 2.2365
JPY Class A Distribution Unit JPY 1.2019
JPY Class B Accumulation Unit JPY 2.1224
JPY Class B Distribution Unit JPY 1.1199

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 May 31, 2021 |

Emerging Markets Mid-Small Cap Active Equity Fund (Expressed in Japanese Y en)
Emerging Markets Mid-Small Cap
Notes Active Equity Fund
JPY
Income
Dividend income 2.7 86,793,295
Bank interest 1,985
Other income 3,858,962
Total income 90,654,242
Expenses
Manager fees 3 31,108,030
Marketing fees 3 17,393,744
Distributor fees 6 14,686,519
Transaction expenses 8,776,351
Printing and publishing expenses 3,974,833
Agent Company fees 7 2,959,655
Administrator fees 4 2,958,890
Safekeeping fees 2,838,436
Professional expenses 2,327,704
Legal expenses 2,250,081
Custodian fees 5 1,478,552
Trustee fees 8 1,046,155
Other expenses 9 7,088,959
Total expenses 98,887,909
Net investment loss (8,233,667)

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 May 31, 2021 (continued) |

Emerging Markets Mid-Small Cap Active Equity Fund

(Expressed in Japanese Y en)

Emerging Markets Mid-Small Cap

Notes Active Equity Fund
JPY
Net investment loss (8,233,667)
Net redlised
Gain on investments 2.2 324,848,332
Loss on foreign exchange 2.3 (390,208)
Net investment loss and net realised gain 316,224,457
for the year
Net change in unrealised
Appreciation on investments 2.2 1,029,564,921
Appreciation on forward foreign exchange o5 2,052
contracts
Net increase in net assets as aresult of operations 1,345,791,430
Movement in capital
Subscriptions of units 524,691,985
Redemptions of units (2,174,322,184)
Net movement in capital (1,649,630,199)
Distribution 13 (69,908,860)
Net assets at the beginning of the year 2,898,257,437
Net assets at the end of the year 2,524,509,808

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

| Statistical information UNAUDITED |

Emerging Markets Mid-Small Cap Active Equity Fund

JPY ClassA JPY ClassA JPY ClassB JPY ClassB
Accumulation Unit Distribution Unit Accumulation Unit Distribution Unit
Number of units outstanding
a the end of the year
May 31, 2019 109,632,935 92,676,392 1,459,260,000 2,109,300,000
May 31, 2020 140,535,062 274,840,332 1,065,370,000 1,410,245,000
number of unitsissued 15,483,599 79,050,589 217,850,000 95,417,425
number of units redeemed (16,673,931) (94,285,915) (791,275,000) (740,637,425)
May 31, 2021 139,344,730 259,605,006 491,945,000 765,025,000
Totd net assets at the end of the year FPY FPY FY JPY
May 31, 2019 169,069,625 80,128,635 2,156,316,234 1,721,236,126
May 31, 2020 198,067,350 217,972,051 1,431,663,099 1,050,554,937
May 31, 2021 311,649,158 312,022,531 1,044,094,262 856,743,857
Net asset value per unit
FPY FPY FPY JPY
a the end of the year
May 31, 2019 15421 0.8646 14777 0.8160
May 31, 2020 1.4094 0.7931 1.3438 0.7449
May 31, 2021 2.2365 1.2019 21224 1.1199
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NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund

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.

Emerging Markets Mid-Small Cap Active Equity Fund (the “Series Trust”) is a separate series trust of the
Trust constituted pursuant to the Master Trust Deed and supplemental trust deeds dated October 13, 2011,
July 31, 2015 and November 30, 2016, al between FirstCaribbean International Bank and Trust Company
(Cayman) Limited (formerly known as 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.

Classes of units
Investors may subscribe for Unitsin four different classes:

Class A Accumulation Unit
Class A Distribution Unit
Class B Accumulation Unit
Class B Distribution Unit

Investment objective and policies

The investment objective of the Series Trust is to pursue long-term asset growth by investing primarily in
the stocks of small to medium capitalisation companies listed or registered in Emerging Markets. The Sub-
Investment Manager may, however, invest in securities listed or registered outside of Emerging Markets.

The stocks of small capitalisation companies and medium capitalisation companies shall mean stocks of
companies whose market capitalisations are, respectively, less than USD 4 hillion and less than USD 8
billion but no less than USD 4 hillion at the time of purchase of such stocks. However, the definition of a
small capitalisation company and/or medium capitalisation company may be subject to adjustment over
time in the discretion of the Sub-Investment Manager with the approval of the Manager. The Sub-
Investment Manager may also invest in stocks of companies whose market capitalisation is equal to or
larger than USD 8 hillion.

The Base Currency of the investment portfolio of the Series Trust is US dollars. However, the Sub-
Investment Manager may invest in securities denominated in currencies other than US dollars. It is not
anticipated that foreign exchange hedging transactions will be entered into in order to reduce the exposure
to foreign exchange fluctuationsin US dollars against non-US dollar denominated assets.

The Manager and/or its delegates is/are also be permitted to invest for the account of the Series Trust in
investments that include, but are not limited to, cash and cash equivalents, stock purchase rights and stock
warrants. In addition, the Manager and/or its delegates may enter into derivative transactions, including but
not limited to P-Notes, exchange-traded and over-the-counter futures, options, forwards, swaps and other
derivative instruments.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 1 - Activity and objectives (continued)

The Sub-Investment Manager may, for the account of the Series Trust, gain exposure to any of the above
asset classes through investing in collective investment schemes including, without limitation, collective
investment schemes that are managed by affiliates of The Bank of New Y ork Mellon Corporation.

Investors may subscribe for Units in Yen in four different classes. No foreign exchange hedging
transactions will be entered into in relation to the classes of Units.

The Investment Manager may from time to time appoint other or additional sub-investment managers or
investment advisersin its discretion.

Note 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 - Vduation of investments in securities and other assets

(a) Subject as provided in paragraphs (€) and (h) below, al 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 is in 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 Valuation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Vauation 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;
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 2 - Significant accounting policies (continued)

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

(c) Subject as provided in paragraphs (e) 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 official pricing
information on behalf of such collective investment scheme;

(e) If no net 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;

(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 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 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.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies
Assets and liabilities expressed in other currencies than the Japanese yen are translated into Japanese yen at
exchange rates ruling at the end of the year. Transactions expressed in foreign currencies are translated 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 gains/losses arising on the valuation of the securities in portfolio at market value are
included in net change in unrealised on appreciation/depreciation on investments. Other exchange
gaing/losses are directly taken into the statement of operations and changes in net assets.

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
changes in 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”.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 3 - Manager and marketing fees

The Manager is entitled to receive out of the assets of the Series Trust a management fee at arate of 1.05 %
per annum of the net asset value 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
0.72% 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. In addition, the Manager is also entitled to be
reimbursed out of the assets of the Series Trust for any expenses incurred by it in the proper performance of
its powers and duties as permitted under the Master Trust Deed.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of the Sub-Investment Manager and any of the Investment Manager's
delegates or other parties appointed by the Investment Manager to perform its functions in respect of the
Series Trust.

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.10 % 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 arate of 0.05 % 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.

Note 6 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust afee at the rate of:

(&) in respect of Class A Units, 0.70% per annum of that part of the net asset value attributable to the Class
A Units; and

(b) in respect of Class B Units, 0.45% per annum of that part of the net asset value attributable to Class B
Units,

in each case 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 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) |
(Asa May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Note 8 - Trustee fees

The Trustee is entitled to receive a fee, payable out of the assets of the Series Trust, at a rate 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 aminimum fee per annum of USD 10,000.

Note 9 - Other expenses

The other expenses in the statement mainly comprise of the following: Taiwan Tax Agent Services Fees
(JPY 1,595,680), Indian Tax Agent Service Fee (JPY 1,499,881) and Capital Gain Tax (JPY 1,499,821).

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 consegquences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.

Note 11 - Forward foreign exchange contracts

Asat May 31, 2021, the following forward foreign exchange contract was open:

Forward foreign exchange contracts in the context of portfolio management

Currency Sales Currency Purchases Maturity date dgp?crai?laltﬁ
JPY

JPY 4,949,962.00 uSD 45,056.58 03/06/21 (1,063.00)
Total unrealised depreciation on forward foreign exchange contracts in the context of (1,063.00)

portfolio management
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 12 - Exchange rates
The exchange rates against JPY used at the end of the year are asfollows:

Currency Exchangerate Currency Exchange rate
BRL 20.9736 KRW 0.0985
EUR 133.9339 MXN 5.4863
GBP 155.9284 THB 3.5143
HKD 14.1598 TRY 12.8199
HUF 0.3844 TWD 3.9646
IDR 0.0077 usD 109.8899
INR 15171 ZAR 7.9300

Note 13 - Distribution

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

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

JPY Class A Accumulation Unit

JPY 100 17/05/2021 18/05/2021 21/05/2021

JPY Class A Distribution Unit

JPY 150 16/02/2021 17/02/2021 22/02/2021
JPY 150 15/03/2021 16/03/2021 19/03/2021
JPY 150 15/04/2021 16/04/2021 21/04/2021
JPY 140 17/05/2021 18/05/2021 21/05/2021

JPY Class B Accumulation Unit
JPY 100 17/05/2021 18/05/2021 21/05/2021

JPY Class B Distribution Unit

JPY 150 16/02/2021 17/02/2021 22/02/2021
JPY 150 15/03/2021 16/03/2021 19/03/2021
JPY 150 15/04/2021 16/04/2021 21/04/2021

JPY 140 17/05/2021 18/05/2021 21/05/2021

101/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Note 14 - Events

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 15 - Subsequent events

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

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

JPY 140 15/06/2021 16/06/2021 21/06/2021
JPY 140 15/07/2021 16/07/2021 21/07/2021
JPY 70 16/08/2021 17/08/2021 20/08/2021
JPY 70 15/09/2021 16/09/2021 22/09/2021

JPY Class B Distribution Unit

JPY 140 15/06/2021 16/06/2021 21/06/2021
JPY 140 15/07/2021 16/07/2021 21/07/2021
JPY 70 16/08/2021 17/08/2021 20/08/2021
JPY 70 15/09/2021 16/09/2021 22/09/2021

From 1 September 2021, Newton Investment Management North America, LLC was appointed to replace
Mellon Investments Corporation as the new sub-investment manager of the Series Trust.

There has been no other significant event after year-end which in the opinion of the Trustee and the
Management Company requires disclosure in the present financial statements.
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| Statement of investments as at May 31, 2021

Emerging Markets Mid-Small Cap Active Equity Fund

Quantity Description Currency Cost Market value  Ratio*

|. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market

A. Shares JPY JPY %
119,000 ACER INC TWD 12,439,890 15,002,752 0.59
147,462 AKSA ENERJ URETIM AS TRY 11,265,342 24,727,030 0.98

1,013,200 AP THAILAND PCL (F) THB 26,663,574 30,621,848 121

75,000 ASIA VITAL COMPONENTS TWD 18,703,365 21,289,779 0.84
38,745 AVAST PLC-WI GBP 14,670,929 28,545,829 113
2,644,000 BANK CIMB NIAGA TBK PT IDR 20,983,115 19,727,065 0.78
32,485 BARLOWORLD LTD ZAR 32,128,774 26,695,573 1.06
14,097 BSELTD INR 11,848,261 20,033,452 0.79
7,703 CEAT LTD INR 12,575,703 15,416,734 0.61
12,208 CELEBI HAVA SERVISI TRY 11,368,146 44,228,354 1.75
18,186 CESCLTD INR 19,469,908 18,402,143 0.73
45,000 CHICONY POWER TECHNOLOGY CO TWD 11,349,867 12,113,765 0.48
120,000 CHINA AOYUAN GROUPLTD HKD 9,100,645 15,479,448 0.61
273,000 CHINA LESSO GROUP HOLDINGSLIMITED HKD 22,196,299 76,075,287 3.01
286,000 CHINA OVERSEAS GRAND OCEANS GROUP HKD 23,045,384 19,924,480 0.79
279,000 CHINA SCE GROUP HOLDINGSLTD HKD 16,331,568 13,945,521 0.55
371,000 CHINA YONGDA AUTOMOBILES SERVICES HKD 37,406,023 71,864,741 2.85
134,000 CHIPBOND TECHNOLOGY CORP TWD 31,649,491 36,231,477 1.44
1,849 CHONG KUN DANG PHARMACEUTICA KRW 18,539,651 23,772,438 0.94
2,811 CHONGKUNDANG HOLDINGS CORP KRW 24,161,923 30,048,091 119
78,000 CLEANAWAY COLTD TWD 48,619,539 52,570,293 2.08
11,285 CLICKSGROUPLTD ZAR 12,282,348 23,173,325 0.92
27,739 COCA-COLA ICECEK AS TRY 22,819,630 27,862,104 1.10
135,000 COM7PCL (F) THB 17,302,366 35,226,378 1.40
145,000 COMPAL ELECTRONICS TWD 12,628,727 13,394,323 0.53
14,912 COROMANDEL INTERNATIONAL LTD INR 16,377,294 18,348,007 0.73
13,174 CYIENT LTD INR 13,035,159 16,325,457 0.65
37,967 DGB FINANCIAL GROUP INC KRW 38,779,260 35,310,558 1.40
44,309 DHAMPUR SUGAR MILLSTDS INR 11,920,982 21,073,413 0.83
8,319 DIXON TECHNOLOGIESINDIA LTD - New INR 19,374,524 50,439,716 2.00
44,465 DOGUSOTOMOTIV SERVISVETIC TRY 11,178,026 14,820,940 0.59
2,852 DOUBLEUGAMESCOLTD KRW 19,035,860 18,994,266 0.75
12,670 ECLERX SERVICESLTD INR 19,941,467 23,764,213 0.94
61,400 EDPENERGIASDO BRASIL SA BRL 26,998,306 24,442,099 0.97
28,000 ELAN MICROELECTRONICS CORP TWD 13,879,488 23,256,209 0.92
7,069 ESCORTSLTD INR 11,466,742 12,465,229 0.49
86,200 EVEN CONSTRUTORA E INCORPORADORA SA BRL 19,089,523 18,621,661 0.74
19,560 FENG TAY ENTERPRISE COLTD TWD 10,375,700 18,999,046 0.75
40,800 FINETEK COLTD TWD 13,357,182 13,409,468 0.53
74,000 GIGABYTE TECHNOLOGY COLTD TWD 21,854,214 31,684,900 1.26
128,182 GRANULESINDIA LTD INR 20,465,833 61,391,326 243

(*) 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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| Statement of investments as at May 31, 2021 (continued)

Emerging Markets Mid-Small Cap Active Equity Fund

Quantity Description Currency Cost Market value  Ratio*

I. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

A. Shares (continued) JPY JPY %
38,000 GRUPO AEROPORTUARIO DEL CENTRO NORT MXN 21,504,195 26,520,829 1.05
31,532 GUJARAT STATE PETRONET LTD INR 11,790,016 13,324,780 0.53

9,000 INTERNATIONAL GAMES SYSTEM CO TWD 25,604,375 33,254,873 1.32
9,122 |-SENSINC KRW 19,355,685 25,163,694 1.00
47,192 JB FINANCIAL GROUP COLTD KRW 29,712,852 35,893,184 142
32,554 JINDAL STEEL & POWER LTD INR 13,049,711 19,562,060 0.77
153,000 JINBY DESIGN LTD HKD 31,905,681 31,413,425 1.24
9,187 KGINICISCOLTD KRW 18,839,874 19,821,847 0.79
24,000 KINGBOARD CHEMICAL HOLDINGS HKD 12,761,322 14,578,887 0.58
17,000 KMCKEUI MENG INTERNATIONAL TWD 11,855,086 15,771,087 0.62
2,021 KOREA PETRO CHEMICAL IND KRW 49,261,434 53,859,199 213
3,722 KUMHO PETROCHEMICAL COLTD KRW 35,691,337 85,622,826 3.39
42,539 LIVZON PHARMACEUTICAL GROUP -H- HKD 14,745,162 23,732,274 0.94
407,000 LONKING HOLDINGSLTD HKD 13,572,844 16,251,721 0.64
238,000  MACQUARIE MEXICO REAL ESTATE MXN 37,181,039 28,635,042 113
76,583 MANAPPURAM FINANCE LTD INR 13,549,062 18,159,201 0.72
106,500 MARFRIG GLOBAL FOODS SA BRL 30,450,755 40,787,239 1.62
46,574 MOTUS HOLDINGSLTD ZAR 23,736,881 35,045,710 1.39
12,000 PARADE TECHNOLOGIESLTD TWD 24,019,656 71,362,388 2.83
178,700 PETRO RIO SA BRL 20,104,088 72,448,656 2.87
14,457 POSCO INTERNATIONAL CORP KRW 24,491,320 30,622,662 121
173,000 POWERLONG REAL ESTATE HOLDINGSLTD HKD 11,082,275 18,494,769 0.73
105,000 RADIANT OPTO ELECTRONICS CORP TWD 44,300,385 49,121,111 1.95
85,420 RECLTD INR 18,744,981 18,939,293 0.75
8,453 RICHTER GEDEON NYRT HUF 18,625,000 25,977,761 1.03
16,793,610 RUSHYDRO-PJSC (USD) usb 15,472,098 20,576,755 0.82
4,360 S&T MOTIV COLTD KRW 18,345,833 27,662,961 1.10
75,340 SHIPPING CORP OF INDIA LTD INR 13,320,103 13,309,768 0.53
51,625 SINMAG EQUIPEMENT CORP TWD 25,213,768 21,490,486 0.85
560,300 SOMBOON ADV TECH (F) THB 34,940,512 40,956,395 1.62
1,562 SOULBRAIN HOLDINGSCOLTD KRW 15,427,585 50,490,953 2.00
34,300 TEGMA GESTAO LOGISTICA SA BRL 20,515,509 16,546,109 0.66
127,600 THANACHART CAPITAL (F) THB 16,149,074 15,358,507 0.61
110,000 TIANNENG POWER INTL LTD HKD 24,302,199 21,774,877 0.86
99,000 TIMESCHINA HOLDINGSLTD HKD 13,958,149 15,111,578 0.60
89,000 TRIPOD TECHNOLOGY CORP TWD 30,400,398 44,635,192 177
126,926 TURK TELEKOMUNIKASYON AS TRY 13,516,008 10,983,455 0.42
7,879 TURK TRAKTOR VE ZIRAAT MAKINELERI TRY 10,889,435 18,888,471 0.75
88,795 TURVO INTERNATIONAL COLTD TWD 28,046,352 38,547,791 153
50,000 USERJOY TECHNOLOGY COLTD TWD 17,591,351 17,563,076 0.70
1,968,000 WEST CHINA CEMENT LTD HKD 32,429,525 37,062,319 147
187,000 WISTRON CORP TWD 23,929,798 22,649,034 0.90
10,000 WIWYNN CORP TWD 15,640,410 36,038,006 1.43
6,849 WONIK MATERIALS COLTD KRW 15,122,267 22,705,890 0.90

(*) 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

| Statement of investments as at May 31, 2021 (continued)

Emerging Markets Mid-Small Cap Active Equity Fund

Quantity Description Currency Cost Market value  Ratio*

I. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

A. Shares (continued) JPY JPY %
26,000  WOWPRIME CORP TWD 16,474,104 13,657,968 0.54
7,126  YOUNGONE CORP KRW 24,506,272 33,347,688 132
Total shares 1,788,805,794  2,483,440,535 98.37
B. Depositary Receipts JPY JPY %
28,425 GLOBALTRANS -SPON GDR- REGS usb 27,080,434 20,428,486 0.81
Total depositary receipts 27,080,434 20,428,486 0.81

Total transferable securities admitted to an official Stock Exchange or

. 1,815,886,228 2,503,869,021 99.18
dealt in on another regulated market

I1. Other Investments

Shares
47,701 CHENNAI SUPER KINGSCRLTD UNLISTED** INR 0 0 0.00
Total shares 0 0 0.00
Total other investments 0 0 0.00
Total investments 1,815,886,228 2,503,869,021 99.18

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

(**)The Series Trust was a shareholder of The India Cements Limited as at October 9, 2015. At this date, al
shareholders of The India Cements Limited were granted one subscription right in Chennai Super Kings Cricket
Limited (CSKCL) for one share held. Asat May 31, 2021, the shares of CSKCL were unlisted and not tradable.

The accompanying notes are an integral part of these financial statements.
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| Classification of investments UNAUDITED |

Emerging Markets Mid-Small Cap Active Equity Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
Talwan
Manufacture Of Computer, Electronic And Optical Products 5.36
Repair And Installation Of Machinery And Equipment 3.60
Manufacture Of Machinery And Equipment N.E.C. 2.38
Waste Collection, Treatment And Disposal Activities; Materials 208
Recovery ’
Publishing Activities 2.02
Manufacture Of Electrical Equipment 177
Wholesale Trade, Except Of Motor Vehicles And Motorcycles 1.43
Other Manufacturing 0.75
Manufacture Of Fabricated Metal Products, Except Machinery And 0.62
Equipment '
Food And Beverage Service Activities 0.54
Electricity, Gas, Steam And Air Conditioning Supply 0.47
21.02

Republic Of Korea

Manufacture Of Rubber And Plastic Products 3.39
Activities Of Holding Companies 2.82
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical 213
Preparations '
Manufacture Of Coke And Refined Petroleum Products 213
Manufacture Of Computer, Electronic And Optical Products 2.00
Manufacture Of Leather And Related Products 1.32
Activities Of Head Offices, Management Consultancy Activities 121
Manufacture Of Motor Vehicles, Trailers And Semi-Trailers 1.10
Other Manufacturing 1.00
Manufacture Of Chemicals And Chemical Products 0.90
Information Service Activities 0.79
Computer Programming, Consultancy And Related Activities 0.75
19.54
China
Manufacture Of Rubber And Plastic Products 3.01
Wholesale And Retail Trade And Repair Of Motor Vehicles And 285
Motorcycles '
Manufacture Of Other Non-Metallic Mineral Products 147
Real Estate Activities 1.28
Wholesale Trade, Except Of Motor Vehicles And Motorcycles 124
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical 0.94
Preparations '
Manufacture Of Electrical Equipment 0.86
Repair And Installation Of Machinery And Equipment 0.64
Activities Of Head Offices, Management Consultancy Activities 0.62
Construction Of Buildings 0.61
13.52

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

Emerging Markets Mid-Small Cap Active Equity Fund

Classification of investments by country and by economical sector (continued)

Country Economical sector Ratio (%) *
India
Manufacture Of Electrical Equipment 2.75
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical 243
Preparations '
Electricity, Gas, Steam And Air Conditioning Supply 2.03
Information Service Activities 0.94
Manufacture Of Food Products 0.83
Administration Of Financial Markets 0.79
Manufacture Of Chemicals And Chemical Products 0.73
Other Activities Auxiliary To Financial Services, Except Insurance 0.72
And Pension Funding '
Computer Programming, Consultancy And Related Activities 0.65
Manufacture Of Rubber And Plastic Products 0.61
Water Transport 0.53
Repair And Installation Of Machinery And Equipment 0.49
Sports Activities And Amusement And Recreation Activities 0.01
13.51
Brazil
Extraction Of Crude Petroleum And Natural Gas 2.87
Manufacture Of Food Products 1.62
Electricity, Gas, Steam And Air Conditioning Supply 0.97
Real Estate Activities 0.74
Land Transport And Transport Via Pipelines 0.65
6.85
Turkey
Warehousing And Support Activities For Transportation 175
Manufacture Of Beverages 1.10
Electricity, Gas, Steam And Air Conditioning Supply 0.98
Repair And Installation Of Machinery And Equipment 0.75
Wholesale And Retail Trade And Repair Of Motor Vehicles And 0.60
Motorcycles '
Telecommunications 0.43
5.61
Thailand
Manufacture Of Motor Vehicles, Trailers And Semi-Trailers 1.62
Wholesale Trade, Except Of Motor Vehicles And Motorcycles 1.40
Real Estate Activities 121
Other Financial Service Activities, Except Insurance And Pension 0.61
Funding N.E.C. '
4.84
South Africa
Activities Of Head Offices, Management Consultancy Activities 1.39
Rental And Leasing Activities 1.06
Wholesale Trade, Except Of Motor Vehicles And Motorcycles 0.91
3.36

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

Emerging Markets Mid-Small Cap Active Equity Fund

Classification of investments by country and by economical sector (continued)

Country Economical sector Ratio (%) *
USA
Manufacture Of Computer, Electronic And Optical Products 2.83
2.83
Mexico
Fund Management Activities 1.13
Warehousing And Support Activities For Transportation 1.05
2.18
Russia
Electricity, Gas, Steam And Air Conditioning Supply 0.82
Warehousing And Support Activities For Transportation 0.80
1.62
Hong Kong
Real Estate Activities 0.79
Activities Of Head Offices; Management Consultancy Activities 0.58
1.37
Czech Republic
Computer Programming, Consultancy And Related Activities 1.13
1.13
Hungary
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical 103
Preparations '
1.03
Indonesia
Other Monetary Intermediation 0.77
0.77
Total investments 99.18

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

2020 31

3,160,452,051

2.2 2,818,869,923
58,053,383

27,729,975

26,758,473

6,337,903

2,144,426

2,939,894,083

28,928,420

2,654,379

2,522,748

3 2,510,345
3 1,502,327
1,150,875
1,043,945
446,034
238,840
238,776
119,322
2.5,11 3,115
277,520

[op]

a0~ N ©

41,636,646

2,898,257,437
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198,067,350
217,972,051
1,431,663,099
1,050,554,937

140,535,062
274,840,332
1,065,370,000
1,410,245,000

1.4094
0.7931
1.3438
0.7449
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2020 31

2.7 96,486,842
994,574
1,505,944

98,987,360

3 38,940,032
3 24,488,835
6 17,441,042
3,846,894

7 3,704,919
3,703,970

3,685,586

3,232,225

2,143,550

1,902,925

5 1,850,914
8 1,063,336
324,615

9 3,546,235

109,875,078

(10,887,718)
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2020 31

(10,887,718)

2.3 (10,825,603)
2.2 (17,992,451)

(39,705,772)

2.5 (19,657)
2.2 (156,539,936)

(196,265, 365)

714,603,805
(1,740,774,613)

(1,026,170,808)

13 (6,057,010)

4,126,750,620

2,898,257,437
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2018 31 500,000 500,000 1,572,945,000 2,482,060,725
2019 31 109,632,935 92,676,392 1,459,260,000 2,109,300,000
39,913,396 202,461,717 281,350,000 64,510,000
(9,011,269) (20,297,777) (675,240,000) (763,565,000)
2020 31 140,535,062 274,840,332 1,0865,370,000 1,410, 245,000
2018 31 945,317 537,307 2,864,156,137 2,533,177,127
2019 31 169,069,625 80,128,635 2,156,316,234 1,721,236,126
2020 31 198,067,350 217,972,051 1,431,663,099 1,050,554,937
2018 31 1.8906 1.0746 1.8209 1.0206
2019 31 1.5421 0.8646 1.4777 0.8160
2020 31 1.4094 0.7931 1.3438 0.7449
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2.2
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0.72

1.05
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704,312 1,321,373
10
11
2020 31
77,121.13 8,270,455 2020 (3,115.00)

(3,115.00)
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12
19.8349 4.8251
0.1326 2.1213
119.0244 26.7585
132.0766 3.3691
13.8279 15.7128
0.3410 3.5712
0.0073 107.2050
1.4202 6.1062
0.0867
13
2020 31
10,000
50 2020 15 2020 18 2020 22
50 2020 15 2020 18 2020 22
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14

2020 coviD 19

coviD 19

CovID 19
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| Statement of net assets as at May 31, 2020

Emerging Markets Mid-Small Cap Active Equity Fund

(Expressed in Japanese Y en)

Emerging Markets Mid-Small Cap

Notes Active Equity Fund
JPY
Assels
Investments
At cost 3,160,452,051
At market value 2.2 2,818,869,923
Investment sold receivable 58,053,383
Subscriptions receivable 27,729,975
Cash at bank 26,758,473
Dividends receivable 6,337,903
Other assets 2,144,426
Tota assets 2,939,894,083
Liabilities
Redemptions payable 28,928,420
Legal expenses payable 2,654,379
Printing and publishing expenses payable 2,522,748
Manager fees payable 3 2,510,345
Marketing fees payable 3 1,502,327
Distributor fees payable 6 1,150,875
Professional expenses payable 1,043,945
Trustee fees payable 8 446,034
Agent Company fees payable 7 238,840
Administrator fees payable 4 238,776
Custodian fees payable 5 119,322
Unrealised depreciation on forward foreign
exchange contracts 2511 3,115
Other ligbilities 277,520
Total liabilities 41,636,646
Total net assets 2,898,257,437
Net assets
JPY Class A Accumulation Unit JPY 198,067,350
JPY Class A Distribution Unit JPY 217,972,051
JPY Class B Accumulation Unit JPY 1,431,663,099
JPY Class B Distribution Unit JPY 1,050,554,937
Number of units outstanding
JPY Class A Accumulation Unit 140,535,062
JPY Class A Distribution Unit 274,840,332
JPY Class B Accumulation Unit 1,065,370,000
JPY Class B Distribution Unit 1,410,245,000
Net asset value per unit
JPY Class A Accumulation Unit JPY 1.4094
JPY Class A Distribution Unit JPY 0.7931
JPY Class B Accumulation Unit JPY 1.3438
JPY Class B Distribution Unit JPY 0.7449

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 May 31, 2020 |

Emerging Markets Mid-Small Cap Active Equity Fund (Expressed in Japanese Y en)
Emerging Markets Mid-Small Cap
Notes Active Equity Fund
JPY
Income
Dividend income 2.7 96,486,842
Bank interest 994,574
Other income 1,505,944
Total income 98,987,360
Expenses
Manager fees 3 38,940,032
Marketing fees 3 24,488,835
Distributor fees 6 17,441,042
Printing and publishing expenses 3,846,894
Agent Company fees 7 3,704,919
Administrator fees 4 3,703,970
Transaction expenses 3,685,586
Safekeeping fees 3,232,225
Professional expenses 2,143,550
Legal expenses 1,902,925
Custodian fees 5 1,850,914
Trustee fees 8 1,063,336
Registration fees 324,615
Other expenses 9 3,546,235
Total expenses 109,875,078
Net investment loss (10,887,718)

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 May 31, 2020 (continued) |

Emerging Markets Mid-Small Cap Active Equity Fund (Expressed in Japanese Y en)

Emerging Markets Mid-Small Cap Active

Notes Equity Fund
JPY
Net investment loss (10,887,718)
Net redlised
Loss on foreign exchange 2.3 (10,825,603)
Loss on investments 2.2 (17,992,451)
Net investment loss and Net realised loss (39,705,772)
for the year
Net change in unrealised
Depreciation on forward foreign exchange 25 (19,657)
contracts
Depreciation on investments 2.2 (156,539,936)
Net decrease in net assets as a result of operations (196,265,365)
Maovement in capital
Subscriptions of units 714,603,805
Redemptions of units (1,740,774,613)
Net movement in capital (1,026,170,808)
Distribution 13 (6,057,010)
Net assets at the beginning of the year 4,126,750,620
Net assets at the end of the year 2,898,257,437

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

| Statistical information UNAUDITED |

Emerging Markets Mid-Small Cap Active Equity Fund
JPY Class A JPY ClassA JPY ClassB
Accumulation Unit Distribution Unit Accumulation Unit

JPY ClassB
Distribution Unit

Number of units outstanding
a the end of the year
May 31, 2018 500,000 500,000 1,572,945,000 2,482,060,725
May 31, 2019 109,632,935 92,676,392 1,459,260,000 2,109,300,000
number of unitsissued 39,913,396 202,461,717 281,350,000 64,510,000
number of units redeemed (9,011,269) (20,297,777) (675,240,000) (763,565,000)
May 31, 2020 140,535,062 274,840,332 1,065,370,000 1,410,245,000
Totd net assets at the end of the year FPY JPY JPY JPY
May 31, 2018 945,317 537,307 2,864,156,137 2,533,177,127
May 31, 2019 169,069,625 80,128,635 2,156,316,234 1,721,236,126
May 31, 2020 198,067,350 217,972,051 1,431,663,099 1,050,554,937
Net asset value per unit
FY JPY JPY JPY
a the end of the year
May 31, 2018 1.8906 1.0746 1.8209 1.0206
May 31, 2019 1.5421 0.8646 14777 0.8160
May 31, 2020 1.4094 0.7931 1.3438 0.7449
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NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund

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.

Emerging Markets Mid-Small Cap Active Equity Fund (the “Series Trust”) is a separate series trust of the
Trust constituted pursuant to the Master Trust Deed and supplemental trust deeds dated October 13, 2011,
July 31, 2015 and November 30, 2016, all between 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
Investors may subscribe for Unitsin four different classes:

Class A Accumulation Unit
Class A Distribution Unit
Class B Accumulation Unit
Class B Distribution Unit

Investment objective and policies

The investment objective of the Series Trust is to pursue long-term asset growth by investing primarily in
the stocks of small to medium capitalisation companies listed or registered in Emerging Markets. The Sub-
Investment Manager may, however, invest in securities listed or registered outside of Emerging Markets.

The stocks of small capitalisation companies and medium capitalisation companies shall mean stocks of
companies whose market capitalisations are, respectively, less than USD 4 hillion and less than USD 8
billion but no less than USD 4 hillion at the time of purchase of such stocks. However, the definition of a
small capitalisation company and/or medium capitalisation company may be subject to adjustment over
time in the discretion of the Sub-Investment Manager with the approval of the Manager. The Sub-
Investment Manager may also invest in stocks of companies whose market capitalisation is equal to or
larger than USD 8 hillion.

The Base Currency of the investment portfolio of the Series Trust is US dollars. However, the Sub-
Investment Manager may invest in securities denominated in currencies other than US dollars. It is not
anticipated that foreign exchange hedging transactions will be entered into in order to reduce the exposure
to foreign exchange fluctuationsin US dollars against non-US dollar denominated assets.

The Manager and/or its delegates is/are also be permitted to invest for the account of the Series Trust in
investments that include, but are not limited to, cash and cash equivalents, stock purchase rights and stock
warrants. In addition, the Manager and/or its delegates may enter into derivative transactions, including but
not limited to P-Notes, exchange-traded and over-the-counter futures, options, forwards, swaps and other
derivative instruments.
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NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 1 - Activity and objectives (continued)

The Sub-Investment Manager may, for the account of the Series Trust, gain exposure to any of the above
asset classes through investing in collective investment schemes including, without limitation, collective
investment schemes that are managed by affiliates of The Bank of New Y ork Mellon Corporation.

Investors may subscribe for Units in Yen in four different classes. No foreign exchange hedging
transactions will be entered into in relation to the classes of Units.

The Investment Manager may from time to time appoint other or additional sub-investment managers or
investment advisersin its discretion.

Note 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 - Vduation of investments in securities and other assets

(a) Subject as provided in paragraphs (€) and (h) below, al 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 is in 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 Valuation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Vauation 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;
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NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 2 - Significant accounting policies (continued)

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

(c) Subject as provided in paragraphs (e) 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 official pricing
information on behalf of such collective investment scheme;

(e) If no net 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;

(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 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 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.

128/199



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies
Assets and liabilities expressed in other currencies than the Japanese yen are translated into Japanese yen at
exchange rates ruling at the end of the year. Transactions expressed in foreign currencies are translated 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 gains/losses arising on the valuation of the securities in portfolio at market value are
included in net change in unrealised on appreciation/depreciation on investments. Other exchange
gaing/losses are directly taken into the statement of operations and changes in net assets.

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
changes in 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”.
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NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 3 - Manager and marketing fees

The Manager is entitled to receive out of the assets of the Series Trust a management fee at arate of 1.05 %
per annum of the net asset value 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
0.72% per annum of the net asset value attributable to the Class B Units accrued on and calculated as at
each Vauation Day and payable monthly in arrears. In addition, the Manager is also entitled to be
reimbursed out of the assets of the Series Trust for any expenses incurred by it in the proper performance of
its powers and duties as permitted under the Master Trust Deed.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of the Sub-Investment Manager and any of the Investment Manager's
delegates or other parties appointed by the Investment Manager to perform its functions in respect of the
Series Trust.

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.10 % 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 arate of 0.05 % 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.

Note 6 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust afee at the rate of:

(a) in respect of Class A Units, 0.70% per annum of that part of the net asset value attributable to the Class
A Units; and

(b) in respect of Class B Units, 0.45% per annum of that part of the net asset value attributable to Class B
Units,

in each case 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 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 May 31, 2020)

Emerging Markets Mid-Small Cap Active Equity Fund

Note 8 - Trustee fees

The Trustee is entitled to receive a fee, payable out of the assets of the Series Trust, at a rate 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 aminimum fee per annum of USD 10,000.

Note 9 - Other expenses

The other expenses in the statement mainly comprise of the following: Taiwan Tax Agent Services Fees
(JPY 704,312) and Indian Tax Agent Service Fee (JPY 1,321,373).

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 consegquences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.

Note 11 - Forward foreign exchange contracts

Asat May 31, 2020, the following forward foreign exchange contract was open:

Forward foreign exchange contractsin the context of portfolio management

Currency Sales Currency Purchases Maturity date dgp?crai?laltﬁ
JPY

uSD 77,121.13 JPY 8,270,455 04/06/20 (3,115.00)
Total unrealised depreciation on forward foreign exchange contracts in the context of (3,115.00)

portfolio management
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NIPPON OFFSHORE FUNDS

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

Emerging Markets Mid-Small Cap Active Equity Fund

Nate 12 - Exchange rates

The exchange rates against JPY used at the end of the year are asfollows:

Currency Exchangerate Currency Exchange rate
BRL 19.8349 MXN 4.8251
CLP 0.1326 PHP 2.1213
EUR 119.0244 PLN 26.7585
GBP 132.0766 THB 3.3691
HKD 13.8279 TRY 15.7128
HUF 0.3410 TWD 3.5712
IDR 0.0073 usD 107.2050
INR 1.4202 ZAR 6.1062
KRW 0.0867

Note 13 - Distribution

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

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

JPY Class A Accumulation Unit
JPY 50 15/05/2020 18/05/2020 22/05/2020

JPY Class B Accumulation Unit
JPY 50 15/05/2020 18/05/2020 22/05/2020

Note 14 - 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.
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324,125,828

527,361

323,598,467
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1.1103

2021

652,589,222
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651,173,424

632,140,000

1.0301
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290,378,018
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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
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2019 12 31
602,632 5,070 5,070
2,391,347 42,927 42,927
2,993,979 37,856 37,856

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
Emerging Markets Mid-Small Cap Active Equity Fund

Our opinion

In our opinion, the financial statements give atrue and fair view of the financial position of Emerging Markets Mid-
Small Cap Active Equity Fund (the Series Trust), a series-trust of Nippon Offshore Funds, as at May 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 principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust's financial statements comprise:

the statement of net assets as at May 31, 2021;
the statement of investments asat May 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 abasis 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 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 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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Responsihilities 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 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 aways detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with |SAs, 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
Series Trust’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 FirstCaribbean International 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
September 28, 2021
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Independent auditor’'s report

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of Emerging Markets Mid-
Small Cap Active Equity Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Emerging Markets Mid-
Small Cap Active Equity Fund (the Series Trust), a series-trust of Nippon Offshore Funds, as at May 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 principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust's financial statements comprise:

the statement of net assets as at May 31, 2020;
the statement of investments asat May 31, 2020;
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.

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 abasis 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 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 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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Responsihilities 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 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 aways detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with |SAs, 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
Series Trust’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
September 29, 2020
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