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Fund Review

The fund underperformed the benchmark by 0.78% in May. Global equity markets began the month with
a downward trend in response to falling commodity markets and signs of deterioration in some major
economic indicators, such as the employment survey reported in the US. Thereafter, equity markets
continued to weaken along with a sharp drop in crude oil futures prices and further uncertainty in the
European credit markets. This was triggered by speculation that Greece might have to withdraw from the
Eurozone and a downgrade of Italian government bonds. Overall, the market ended lower in May.

Our overweight position in the Telecommunication services sector contributed positively, while our
underweight position in the Health Care sector had a negative effect as investors preferred defensive
sectors amid a downward market. Furthermore, our overweight position in the Financials sector had a
negative impact on the fund performance, as this sector fell amid renewed concerns over trouble in the
European financial system. As for regions, the fund generated a small positive contribution from Emerging
markets. As for country allocation, China, Korea and Australia added value, while positions in the United
States, Italy, and Russia detracted from the relative performance.

Performance of USD 100 since inception against Benchmark

170
160
150
140
130

120
110 /J
100

o N/

70
60
50
40 T T T T T

12/2008 06/2009 12/2009 06/2010 12/2010 05/2011

== Fundamental Index Global Equity Fund ==MSCI AC World Index

Cumulative performance in USD (%) of Class | shares

1 Mth 3 Mth YTD 1Yr 3Yr Since inception
Fund -2.65 0.37 6.48 26.84 n/a 62.54
Benchmark -1.87 1.75 6.67 28.27 n/a 60.95

Standardised performance as at 31 March 2011 in USD (%) of Class | shares

2011/2010 2010/2009 2009/2008 2008/2007
Fund 14.26 63.47 n/a n/a
Benchmark 14.08 55.48 n/a n/a

Source: Nomura Asset Management U.K. Ltd based on Net Asset Value per share calculated by BBH, in USD. The fund performance
is measured using prices at the valuation point of 3pm Irish time, whereas the benchmark is measured using prices at the close of each
market.
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Investment Objective

To achieve long-term capital growth through
investment in a portfolio of global equity

securities.

Investment Style

® Follows Fundamental Index approach

® Quantitative process to determine

weightings

Benchmark

MSCI All Country World Index (net total return)
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Top 10 Holdings

Top 10 Overweight

Top 10 Underweight

% active active
weight weight weight
Exxon Mobil Corp 1.1 Royal Dutch Shell B SHS 0.73 Apple Inc -0.94
Royal Dutch Shell B SHS 1.06 PetroChina Co Ltd 0.71 Royal Dutch Shell A SHS -0.43
BP PLC 0.95 Gazprom OAO USD 0.56 Nestle SA -0.38
General Electric Co 0.94 BP PLC 0.46 IBM Corp -0.37
PetroChina Co Ltd 0.81 Berkshire Hathaway Inc A 0.44 Oracle Corp -0.34
Bank of America Corp 0.77 RBS Group PLC 0.40 Rio Tinto PLC -0.34
Wal-Mart Stores Inc 0.72 Bank of America Corp 0.38 Google Inc -0.31
AT&T Inc 0.68 NTT Corp 0.38 Exxon Mobil Corp -0.30
Chevron Corp 0.66 ENI SpA 0.37 BHP Billiton PLC -0.29
Toyota Motor Corp 0.66 Volkswagen AG 0.37 Gazprom OAO RUB -0.26
Geographic Breakdown
50% 1
40%
30%
20%
10% 1
% United Japan United France Germany China Italy Canada Spain Other
States Kingdom
®_ Fund 31.63 10.04 8.15 7.07 5.04 4.46 3.05 2.89 2.65 25.01
®  Benchmark 42.92 7.67 8.47 3.97 3.40 2.38 1.1 4.64 1.38 24.04
Sector Breakdown
30%
20%
10%
% Financials Energy Industrials Consumer Telecom- Consumer Materials Information Utilities Health Care
Discretion- munication  Staples Technology
ary Services
®_ Fund 24.18 14.18 10.42 9.89 8.32 7.66 6.82 6.54 6.23 5.75
®  Benchmark 20.38 11.90 10.82 9.96 4.61 9.54 8.95 11.52 3.72 8.60

Fund Dealing
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Investment Manager

Nomura Asset Management Co Ltd

Fund Manager

Kunio Noguchi
has over 20 years
of investment
experience and has
been at Nomura
since 2005.

Share Class Details

Class A
0.65%
$100,000
$50,000
Max 5.00%

Class |
0.25%
$3m
$1m
0.00%

Management Fee
Min Initial Sub
Min Further Sub
Initial Commission

Registered for sale

Austria, Denmark, Finland, Germany, Ireland,
Netherlands, Norway, Sweden, Switzerland,
United Kingdom

This newsletter was prepared by Nomura
Asset Management U.K. Ltd. The comments
of this report are not intended in any way
to indicate or guarantee future investment
results as the value of investments may go
down as well as up. Values may also be
affected by exchange rate movements and
investors may not get back the full amount
originally invested. Before purchasing any
investment fund or product, you should read
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
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
Services Authority. Portfolio data source:
Nomura Asset Management U.K. Ltd
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