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Fund Review

The fund outperformed the benchmark by 0.60% in April. Successful stock selection made the largest
contribution to relative performance, while asset allocation was negative. In terms of asset allocation, our
overweight position in the Philippines worked against the portfolio as the market encountered profit taking
this month. Our overweight position in Thailand also failed to add value as the market underperformed,
partly due to a slowdown in macroeconomic growth.

Meanwhile, stock selection added value, especially in Hong Kong and Korea. In Hong Kong, our overweight
position in Hong Kong Exchanges & Clearing added value as the share price rallied in anticipation of
further transaction growth between the Hong Kong and Mainland Chinese stock exchanges. In Korea, our
overweight position in Lotte Chemical added value given a share price rally amid expectations of margin
improvement.

Performance of JPY 10,000 since inception against Benchmark
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== Asia ex Japan Fund ==MSCI AC Asia Ex Japan
Cumulative performance in JPY (%) of Class J shares
1 Mth 3 Mth YTD 1Yr 3Yr Since inception
Fund 7.60 10.18 11.83 35.41 n/a 90.54
Benchmark 7.01 11.78 12.26 38.11 n/a 94.77

Standardised performance as at 31 March 2015 in JPY (%) of Class J shares

2015/2014 2014/2013 2013/2012 2012/2011
Fund 23.93 13.45 n/a n/a
Benchmark 28.95 12.87 n/a n/a

Source: Nomura Asset Management U.K. Ltd based on Net Asset Value per share calculated by BBH, in JPY. The benchmark changed from the

MSCI All Countries Asia Pacific Ex Japan Index to the MSCI All Countries Asia Ex Japan Index with effect from the 14th December 2011.
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Investment Objective

To achieve long-term capital growth through
investment in an actively managed portfolio of
Asian (excluding Japan) securities.

Investment Style

® Active management based on

fundamental research

® Top down process of geographical and

sector asset allocation

® Relative value approach to stock

selection

Benchmark

MSCI All Countries Asia Ex Japan Index (net

total return)

Key Facts

Launch Date

Fund Type
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Base Currency
NAV Currencies
Year End
Morningstar Sector
Bloomberg (A)
Bloomberg (l)
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Fund Size
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ICVC
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USD 20.10 m
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Top 10 Holdings Top 10 Overweight Top 10 Underweight Investment Manager
% %
Weig:ﬁ Vf;t'g‘ﬁ ;;t;ﬁ Nomura Asset Management Singapore Ltd
ICBC 6.07 ICBC 4.39 China Construction Bank -2.00
TSMC 4.23 HK Exchange & Clearing 2.22 Bank Of China -1.56
Tencent Holdings Ltd 3.68 China Life Insurance 215 Samsung Electronics -1.37 Fund Manager
HK Exchange & Clearing 3.35 Petrochina Co 2.08 Hon Hai Precision -1.08
China Life Insurance 3.1 China Overseas Land & Inv 1.97 Ping An Insurance -1.07 Tadashi Yoshimitsu
Petrochina Co Ltd 2.78 Power Assets Holdings 1.75 AlA Group -0.94 ?)]?Isn\jessgln?:;i
Samsung Electronics 2.71 Nexteer Automotive Grp 1.59 Hutchison Whampoa -0.90 experience and has
China Overseas Land & Inv 2.40 China Life Insurance Co 1.58 China Mobile -0.79 been at Nomura
Power Assets Holdings 2.10 Yes Bank Ltd-JPM-CW15 1.51 HDFC -0.78 since 1997.
CK Hutchison Holdings Ltd 2.04 HDFC BANK-JPM-CW17 1.48 Singapore Telecom -0.76
Geographic Breakdown
4% | Share Class Details
30% 1 Class A Class |
Management Fee 1.40% 0.85%
20% 1 Min Initial Sub $5,000  $1m
10% 1 Min Further Sub $2,500 $250k
Initial Commission Max 5.00% 0.00%

% " China Taiwan Korea  Hong Kong India Singapore  Thailand Indonesia Philippines Malaysia

= Fund 30.05 16.16 15.82 12.34 8.17 538 365 3.08 2.97 238 Registered for sale
m Benchmark  30.03 14.94 17.80 12.71 7.79 572 265 276 1.50 4.09

Austria, Belgium, Denmark, Finland, France,
Germany, Ireland, ltaly, Netherlands, Norway,

Sector Breakdown Spain, Sweden, Switzerland, United Kingdom

40%

30% This newsletter was prepared by Nomura
Asset Management U.K. Ltd. The comments
of this report are not intended in any way
10% to indicate or guarantee future investment
results as the value of investments may go
Financials IT Consumer Industrials Materials Utilities Energy  Telecoms Consumer Healthcare down as well as up. Values may also be
Discret Services  Staples affected by exchange rate movements and

investors may not get back the full amount

originally invested. Before purchasing any

= Fund 38.48 19.27 11.97 7.85 4.32 4.24 3.90 3.75 3.58 2.63 investment fund or product, you should read
® Benchmark  34.37 21.46 8.02 8.76 4.76 4.00 5.01 6.63 5.04 1.94 the related prospectus and documentation
in order to form your own assessment and

judgement and, to make an investment

decision. The prospectus is available upon

request from the Nomura Asset Management

U.K. Ltd website. Information for German

investors: This information is exclusively

for the use by eligible counterparties

pursuant to § 31a sec.4d WpHG. The

Fund Dealing content of this report does not comply
with the requirements of § 4 WpDVerOV.
Nomura Asset Management U.K. Ltd. is
authorised and regulated by the Financial

20%

%

Nomura Funds Ireland plc
c/o Brown Brothers Harriman Fund Administration Services (Ireland)

Limited . ’
Conduct Authority. Portfolio data source:
30 ngbert Street Nomura Asset Management U.K. Ltd
Dublin 2
Ireland

Telephone: 353-1- 603 6273
Fax: 353-1- 603 6310
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