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Fund Review

The Fund underperformed the benchmark by 0.15% during March. According to the Bank of America
Merrill Lynch HY Constrained Index, BB rated paper returned 0.63%, B rated paper returned 0.25%,
and CCC rated paper returned 0.42% in March. The best performing industries in the Index were Non-
Electric Utilities (+2.40%), Integrated Energy (+2.17%), and Multi-Line Insurance (+1.70%). The worst
performing industries were Electric Distribution & Transmission (-4.98%), Monoline Insurance (-3.28%),
and Pharmaceuticals (-2.13%). The top industry gainers and losers in the Fund may differ from those in
the overall High Yield market based on individual credit selection and weighting.

As of March 31, 2011, our top ten industry exposures, by BAML level 4, accounted for 47.74% of the
portfolio. Our top ten individual credit exposures show our preference for what we believe are higher
quality names with strong and improving credit fundamentals. These credits are chosen based on what
we believe are strong credit fundamentals, improving industry trends, and leverage to general economic
strength in varying segments of the economy.
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Cumulative performance in USD (%) of Class | shares

1 Mth 3 Mth YTD 1Yr 3 Yr Since inception
Fund 0.27 4.19 4.19 14.70 n/a 73.77
Benchmark 0.42 3.90 3.90 14.14 n/a 79.14

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

2011/2010 2010/2009 2009/2008 2008/2007
Fund 14.70 n/a n/a n/a
Benchmark 14.14 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 current yield and capital gains,
through investment in a diversified portfolio of
primarily high yielding US Dollar denominated
Debt and Debt-Related Securities.

Investment Style

® Bottom up approach to identifying

companies

® Conservative portfolio management aiming
to control risk and preserve capital

Benchmark

B of A Merrill Lynch US High Yield Master I

Constrained Index
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Top 10 Holdings Top 10 Overweight Top 10 Underweight Investment Manager
% %
% active active Nomura Corporate Research and Asset
weight weight weight Management Inc.
LBI Escrow Corp 3.24 Lbi Escrow Corp 2.67 American Intl Group -0.89
Sprint Corp 2.20 Global Crossing Ltd 1.38 HCAInc -0.87
Fund Manager
Intelsat Subsidiary Hidg 1.76 Hanesbrands Inc 1.19 Chesapeake Energy Corp -0.53
Cit Group Inc 1.63 CHC Helicopter Sa 0.97 El Paso Corp -0.50 Steve Kotsen
Ford Motor Credit Co Lic 1.57 Plains Exploration & Product 0.93 Calpine Corp -0.45 has 17 years
GMAC Inc 1.52 Icahn Enterprises/FIN 0.91 Frontier Communications -0.43 of investment
Global Crossing Ltd 150  Burger King Corp 0.91  Ford Motor Credit Co Llc 043 experience and has
been at Nomura
Reynolds Grp Iss/Reynold 1.40 Nuveen Investments Inc 0.87 Echostar -0.38 .
since 1998.
Hanesbrands Inc 1.34 Sprint Corp 0.80 Cit Group Inc -0.37
First Data Corporation 1.30 Community Health Systems 0.79 Charter -0.33
Industry Breakdown
Share Class Details
30%
Class A
20% Management Fee 1.00%
Min Initial Sub $100,000
10% Min Further Sub $50,000
Initial Commission Max 5.00%
% Other Energy Services Telecommu-  Basic Consumer Healthcare  Capital Banking Media
nications  Industry Cyclical Goods

Registered for sale
®_ Fund 23.45 14.33 12.04 10.04 9.51 7.95 7.48 5.37 4.98 4.85

B Benchmark 25.69 11.57 12.38 8.46 11.68 5.82 7.43 5.40 4.80 6.77

Austria, Denmark, Finland, Germany, Ireland,
. o . Netherlands, Norway, Sweden, United
S&P Rating Distribution Kingdom

20%

This newsletter was prepared by Nomura
Asset Management U.K. Ltd. The comments
10% of this report are not intended in any way to
indicate orguarantee future investmentresults
as the value of investments may go down as

% well as up. Values may also be affected by

B B- BB- B+ cce+  cce BB BB+ BBB- exchange rate movements and investors
may not get back the full amount originally
invested. Before purchasing any investment

= Fund 1760 17.31 1609 1389 9.84 6.58 543 436 2.88 6.01 fund or product, you should read the related
m Benchmark 1465 1334 1598 1359 755 5.04 1423 1257 0.00 3.05 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.
Nomura Asset Management U.K. Ltd. is
authorised and regulated by the Financial
Services Authority. Portfolio data source:
Nomura Asset Management U.K. Ltd

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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