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Fund Review

The Fund underperformed the benchmark by 3.29% in July. Over the same period, the MSCI EM
small cap index gained 1.91% whilst the standard MSCI EM index fell by -0.4%. China (the largest
country overweight) was again out of favour during the month and investors continued to sell in
this market. The opposite case was true for Korea (one of the fund's largest underweights), which
gained almost 10% in the small cap space (large caps gained by less than 2%). By weighting in
line with GDP(PPP) contributions, the portfolio is tilted towards the least developed emerging
markets, a strategy that has been punished over recent months.

The NEWS Emerging Small Cap Fund is designed to give broad, diversified exposure to smaller
capitalisation Emerging Markets companies that lie outside MSCI's Standard Emerging Market
Index. The Fund gives increased access to the emerging consumer growth story. By allocating to
countries (and companies) in line with their economic wealth generation, the Fund allocates to
countries and stocks whose contribution to the global economy is not yet reflected in their
stockmarkets. Country allocations are in line with GDP weights, adjusted for purchasing power
parity. Stock weights are the result of a proprietary, value-driven quantitative model.
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Cumulative performance in USD (%)

Since

1 Mth 3 Mth YTD 1Yr 3 Yr Inception

Fund -1.38 -7.75 n/a n/a n/a -9.98
Benchmark 1.91 -3.42 n/a n/a n/a -2.67

Standardised performance as at 30 June 2011 in USD (%)

2008/2007 2007/2006 2006/2005 2005/2004
Fund n/a n/a n/a n/a
Benchmark n/a n/a n/a n/a

Source: Nomura Asset Management U.K. Ltd based on Net Asset Value per share calculated by BBH, in USD.
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Investment Objective

To achieve long-term capital growth
through investment in a portfolio of mid
and small capitalisation  equity
securities in emerging markets.

Investment Style

Focus on small cap companies
outside the MSCI EM Index
Proprietary, value-driven
quantitative model

Country weights determined by GDP
adjusted for purchasing power parity

Benchmark

MSCI EM Small Cap (Total Return
Net) Index

Key Facts

Launch Date 7th April 2011
Fund Type ICVC
Domicile Ireland
Base Currency USD
NAV Currencies USD, EUR, GBP
Year End 31 December
Morningstar Sector Emerging Mkts
Bloomberg (A) n/a
Bloomberg (1) NOMSCIU
ISIN Code (A) IEOOB3LXFM59
ISIN Code (1) IEOOB5MCY289
Trading cutoff 12:00 CET
Trading frequency Daily
Valuation frequency Daily
Valuation time 15:00 CET
Settlement T+4
Fund Size USD 34.6 million
Number of holdings 408
NAV (A Share) n/a
NAV (I Share) 90.017
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Top 10 Holdings Investment Manager
% Nomura Asset Management Co Ltd
weight
China Merchants Property 1.06
Guangshen Railway Co Ltd 1.01 Fund Man ager
BOE Technology Group 1.00 Yuya Morooka
Moscow Integrated Elect 0.97 ha_s over 7 years
Essar Oil Ltd 0.88 of InV(.estment
experience and
Shanghai Zhenhua Heavy 0.86 has been at
New World China Land Ltd 0.85 Nomura since
Oriental Bank Of Commerce 0.84 2006.
Banco Industrial e Comm 0.80
Digital China Holdings 0.78

Geographic Breakdown
Share Class Details

40% 4 Class A
Management Fee 1.50%
30% Min Initial Sub $100k
Min Further Sub $50k
20% 1 Initial Commission 5%
10% 1 Registered for sale
Ireland
0% - China India Russia Brazil Mexico  South Korea Indonesia Turkey Taiwan Others
W Fund 33.63 13.95 8.18 7.16 5.41 5.10 3.74 3.07 2.84 16.92
M Benchmark 16.46 9.69 1.13 5.86 2.14 17.35 3.76 2.38 19.86 21.38

This newsletter was prepared by
Nomura Asset Management U.K. Ltd.
The contents 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

Industrials  Financials Consumer Materials Information Utilities Consumer Energy Health Care Teli‘;;::un order to form your own assessment
and judgement and, to make an

Discretionar Technology Staples

M Frund 21.02 16.68 13.78 13.75 10.96 7.20 7.03 4.64 2.73 2.23 investment decision. The prospectus
M Benchmark 16.90 16.59 17.09 14.91 15.11 2.94 8.65 2.13 4.86 0.82 is available upon request from the
Nomura Asset Management U.K. Ltd
website.

Nomura Asset Management U.K. Ltd.
is authorised and regulated by the
Financial Services Authority.
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Fund Dealing

Nomura Funds Ireland plc

c/o Brown Brothers Harriman Fund Administration Services (Ireland) Limited
Styne House

Upper Hatch Street

Dublin 2

Ireland

Telephone: 353-1- 603 6273

Fax: 353-1- 603 6310
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