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I 772 ROEMRRN

Fund Management

1. 2021 7 AHIOERWRN (20204 7 H 9 H~20214 7H 8 H)

Management Status for Year ended July 2021 (from July 9, 2020 to July 8, 2021)

(1) BPENR (B 7 AR O
Assets (fractions of less than JPY mil. shall be rounded down)
\ e Blé - 18-S - OO EE - .
o0 . p CIG
FERGEE R ) BFF (Mg )
Primary Invested Assets Cash/Depo.slts/.Oth.er. A.ssets Total (Net Assets)
(excluding liabilities)
BHE TR L &HA AL KA AL
Amount ratio Amount ratio Amount ratio
"M % BAH % BAaH %
JPY mil. % JPY mil. % JPY mil. %
2021 £ 7 A #) 496  (95.9) 20 (4.1) 517 (100.0)
FY ended Jul. 2021
2020 4E 7 A #] 336 (96.1) 13 (3.9) 349 (100.0)
FY ended Jul. 2020
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(2) WE - FER IR (T AR EHEO)
Creation and Redemption (fractions of less than one thousand units shall be rounded down)
AFH R IR EREUlILER
FATH N s A %R FATH N4
No. of Issued Units N fnz its Created No. of Units No. of Issued Units
at End of Previous o0 ?é)f cate Redeemed at End of Fiscal
Fiscal Period (®) Period
@ O+@-©)
T T Th Th
‘000 units ‘000 units ‘000 units ‘000 units
2021 £ 7 A #) 1, 014 0 0 1, 014
FY ended Jul. 2021
2020 £ 7 A #j 1, 014 0 0 1, 014
FY ended Jul. 2020
(3) FE¥EqAE
Net Asset Value
100 1134 V) HEHAEfIAR
Mg e Alk AL (/S FHEMIRMAFATHE 0 E0 X 100)
Total Assets| Liabilities | Net Assets Net Asset Value per 100 units
(@) (@) (OIORO))) ((®/No. of Issued Units at End of Fiscal
Period) X 100)
Epals Epals Epals !
JPY mil. JPY mil. JPY mil. JPY]
2021 £ 7 A # 520) 3 517 50, 973
FY ended Jul. 2021
2020 £ 7 A #j 351 1 349 34, 499
FY ended Jul. 2020
(4) i
Dividend Payment
100 F124 v 5B
Dividend per 100 units
!
JPY|
2021 €£ 7 A HA 0
FY ended Jul. 2021
2020 €£ 7 A HA 0
FY ended Jul. 2020
2. KEFHOER

Change in Accounting Policies

O KFHEEFEOBEIC E I AR

Changes accompanying revision to accounting standards, etc

@ QLS OEE

Changes other than those in D

PN

No
i

PN

No
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I M%sE3% Financial Statements

(1) [=fExtFEE] Balance Sheet

(HAL : M) (Unit : JPY)

%12 #
(2020 4£ 7 H 8 HIILE)
12th Fiscal Year
As of July 8, 2020

(2021 % 7 H 8 HHME)
13th Fiscal Year
As of July 8, 2021

5513 4

4%H Amount

4%H Amount

EREDTR

Assets

)& PE

Current assets

THA
Deposits

5, 189, 706

7,738, 931

a—)b e m—
Call loans

2,016, 225

3, 405, 697

=
Stocks

333, 991, 347

492, 485, 88

BERESR

Investment securities

2,407, 726

3,602, 223

R P i A D

Revaluation of derivatives

771, 875

AL 4 4

Accrued dividends receivable

193, 409

FEALFERESL S

Margin deposits

7, 383, 853

12,728,518

TRENE PE AR

Total current assets

351, 760, 732

520, 154, 658

prE A E

Total assets

351, 760, 732

520, 154, 658§

i=U{OF
Liabilities

ENAE
Current liabilities

R P Al B

Revaluation of derivatives

367, 613

ARALSZREAE

Trustee fees payable

92, 069

136, 022

RANZFEE W

Investment trust management fees payable

1,657, 081

2,448, 339

RALFI B,

Accrued interest expenses

Z DAL E

Other accrued expenses

51, 531

129, 031

mEhAE A
Total current liabilities

1, 800, 682

3,081, 007

afies

Total liabilities

1, 800, 682

3, 081, 007

LS E DER

Net assets
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TEAGE
Principal and other

JoA

Principal

373, 300, 672

373, 300, 672

T4
Surplus

HWIRRI AT MR RES (A)
Surplus (deficit) at end of period

A23, 340, 622

143, 772, 979

TEAREER

Total principal and other

349, 960, 05

517,073, 651

W PEART
Total net assets

349, 960, 05

517,073, 651

AEME PERFT

Total liabilities and net assets

351, 760, 732

520, 154, 658

(2) [BEKORISEEHHEE] Statement of Income and Retained Earnings

(B47 0 ) (Unit : JPY)

712 4
H 20194 7H 9H
£ 20204 7H 8H
12th Fiscal Year
From July 9, 2019
to July 8, 2020

7513 4
H 20204 7H 9H
£ 2021% 7H 8H
13th Fiscal Year
From July 9, 2020
to July 8, 2021

4%H Amount

4%H Amount

R

Operating revenue

S UL 4

Dividend income

9, 561, 530

11,172, 033

Z BUFILE.
Interest income

543, 961

196, 255

A hFESE B R

Profit and loss on buying and selling of

securities and other

A3, 838, 695

79, 324, 357

URAERS dh G | S R A

Profit and loss on dealing of derivatives

A\376,612

2,289, 176

PR AR

Foreign exchange gains or losses

A\T74, 243, 808

79, 092, 325

T DI LE

Other revenue

104, 508

58, 885

HENIEAF

Total operating revenue

68,249, 116

172, 133, 03]

CES -G

Operating expenses

KALFILE,

Interest expenses

414

268

SEREAE

Trustee fees

201, 171

238, 995

ZREAE W

Investment trust management fees

3, 620, 876

4, 301, 746

O E A

Other expenses

564, 165

478, 421

RO

Total operating expenses

4, 386, 626

5,019, 430

AR SUTE EEKL (D)

AT2,635, 742

167, 113, 601

(1323) 2021 4£ 7 A PEEE
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Operating profit (loss)

REH R TR L (A)

72,635, 742 167, 113, 601
Ordinary profit (loss) AT, ’ ’ ’

YRR AR ST IR (A)

72,635, 742 167, 113, 601
Profit (loss) AT2, ’ ’ ’

— IR AE O Y MR AR R 0O Sy Bl AR U — R
FNTPE S MR RSO R (D)
Distribution of profit loss from partial
redemptions

BERAe ST E REE (A)

49, 295, 120 23, 340, 622
Surplus (deficit) at beginning of period ’ ’ A23, ’

Rl IENIER T R B
Increase in surplus or decrease in deficit

TR AR RS 3 R AR e IR

Decrease in surplus or increase in deficit

Syl
Dividends

BRI A& SUTIR KB e (D)

Surplus (deficit) at end of period £23, 340, 62 143, 772, 979

(3) [mEit#]

(B2 T $HIAR D FIEICB ¥ HER)

1. T PE O RTAMG AL 1E S ONFFAf 74 KX

JF I & U TRl TR L TR0 £,

B AP AG L & 72 > TIE, HisB RS O & 2 A i RES IS DOV TR Z DA S GEHAE A
RS D IRNEEITIE, EEO B OREARS) TiHl L Tk v 7,

BRI

J R & U TRl CRAE L TR D £

B R A L & 72 > TR, 1Bl O & 2 A iR I DV T E DA S GEHAE A
IS DRV EITIE, BT O B ORMEAAS) TRl L Tl v 7,

Rzl
FHRHICHEY O DO H O F72 2 G IFTOFEE S 2 15 FAR B U3 R AR S5 CREI
LTEY ET,

2. ARG - AEOABE~OBIEFEMEICE T 24VEREE - AFOMBER, FHIE LT, baAEICET 5FHHE

RILYE IR B OXtEZEETCEBSOMEIC L > TEHREL T Y £7,

3. H - IR OFE EAAE BV TREEA
A& LTRSS D RSBV T, MEER Y AT TR S &MLt EL TR0 %
j—

BEEFEARRESRIZ OV TR, RIS LTS B %D B2V T, HRLINAE 5

flesEzZ 7t L TRV £7,

A liRES7C B S5 R AR

FIE A FETE EL TR £,

VRESGERTY VG 5ok

FE HIEMETE L L TR Y £,

R AR

FE HIEMETE L L TR Y £,

4 . kR S O RIS (2 B89 2 FIEO M@ LR i ORI, TSI S SMBEDIED, i 3 2 WSS IS A B
AR FICHE SPUFERAE ER TR Y £9, UM ORE T W TT—EDRHER

HEZRM L TS0, RARDHHRRMFIC L o7t YN R0 2 L

b0 ET,

o, TIAT 4 TRENCET 2 ROEE L, HSETHLT U AT 0 THGITRT

4 BB ELITHE LOMETLATH Y | UESHAKLT VAT 1 7T

FIOHGE) A7 DRE SR THOTEHY £HA,

5. Z 0O Y77 FOFEBRIL, FREKROBREICTE D, 20204 7H 9 Hinb 2021 4 7

H 8RETER-TEBVET,

(HEARRE O RV IZBET 215D
FAHFHIIDH Y FEA,
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(BRI B3 5 1ERD)

FTSE,JSE Africa TopdOm@&H L=

%12 #
2020 €2 7 J] 8 HELE

% 13 H
2021 € 7 J] 8 HELE

1. FAEHMOKRBIZE T 22 8HOREK 1. FHHEHMOERBIZET 22 EHEOREL
1,014,404 O 1,014, 404 K
2. BAGFEMERTBIRIE 55 20 6 55 1 T 10 SICH
ET D
TEARD KR 23, 340, 622 [
3. FRHIMOKBICBIT D 1 BN 72 0 O REDFE 2. FHEHBOKRAIZBITZ 1 ALY OMEEDOHE
1 0700 Wi pEAR 344.99 H4 1 Y720 i pEE 509. 73 H
(100 112472 v i PEAH) (34, 499 1) (100 112472 v i PEAH) (50, 973 F9)
(LS KX ORISR @R FICHE T 5 1ER)
512 W13
H 20194 7H 9H H 20204 7H 9H
X 20204 7TH 8H 20214 7TH 8H
1. 3 Ee O IR 1. O HEER
HH HH
EpIEENE | A 10, 209, 585 1 Epi[EE eyl A 11, 426,905 M
53 B i F Sz 4 B A31, 846, 692 1 (53 B HE i P S 4 B 26,023, 319 H
EEI e Ea ] C=A+B A21, 637,107 [ IR ] C=A+B 14,596, 414 [
2 D 4,386,212 1 it 2 D 5,019,162 14
N 2% 53 i mT REAH E=C-D 0 [ N4 4 i AT REH E=C-D oM
N 25 3 i 4 F 0 U 22k 70 i 4 F 0
R (4 B AR A N7 4) G=E-F A\26,023,319 1 U1 4 (5 i HEA 57 42) G=E-F A19, 615,576 1
% H 1,014, 404 11 S8 H 1,014,404 1
100 112472 0 43 H 4 T=F/HX 100 0H 100 112472 D) 434 T=F/HX 100 0H
2. 2 0fh A 2. 2D M
ZOMBEH D 55 368, 501 [Iid, SMEREEDOREEFICES OB D DL 247,708 ML, SMEREPEDIRE FIZES
LBATHY T, L2BEMATHY 7,

(e fh s it (2 B89 5 TERTD)
(1) Bzl p di DIRPLU B3 5 918

7 12 19
M 20194F TH 9H
£ 20204 7H 8 H

7 13 19
H 20204F 7TH 9 H
£ 20214 7H 8 H

1. AR pE S 63 2 B 5

M7 7 R, WERREOEREEANIETIEES 258
4IHIZED DIEFREEETH Y ., BENEICHET 5EH
DEARFFEHZAE, FAMGESREOSBREPG HICG L TRE L L
THEHTHZEEZENELTEBY 7,

0. SRS OPNE L NE DERRERICIRD U R

L7 7 RBMREET DE/MELOFEIX. AR, 7 U
T4 TWB, 3= a = EOEREER CERIEB TH
DET,

M7 7 v RPMEET D AEMREROFEMT, (ZofmoE) o
2 AMMFEARRICTEH L TEY £,

INBIE, RIMEEYY 27 BBEEY 2772 oY A
7 ERY A7 ROFEMEY 27 1IC& 58N TEBY £,
M7 7 RiX, BrtMEICRT 2 EEOENIENICE T
HZEHEAME LT, HMEEEWEG| 217> TR £,
BT VAT 0 TEENE, k5 & T DRSS 12 4R D Al
EEY A7 EFLTRBY E£7,

3. SRPESIZER D U A 7 B ER

L. RS S 2 BT #
Al 2

2. SR DONE R O OERPEMIRD Y A7
A2

3. ARk CAR D U R 7 B FRRTH

_6_

(1323) 2021 4£ 7 A PEEE
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ZRERtIcB VTR, ML L& Y 2 7 FEICBET 2 &5 |FA
BERIT, N7~ ADOEBEEROEM Y A7 OFBEEIT
o TED ET,
Otz 27 OEH
M5 ) A 7B L CiE, ERERL B DRI & FRE, Z0AT - 40
H2 L, HEFEHITIR > T D DEOFERETR-o TR £
B
OfFEHY 227 O
(EH U A7 B L Tl BATHRPIG S DM BIRDL S 2 B3
DA HINER - oA 2 W e, Mlkie L. A F 0B HEIDG Uk
FAABIREDOER AT IR > THE D 7,
OwEtE Y 2 7 OEBE
RENPE Y R 7 1B LTk, SIS U THismahE ok %
ffe L, IS SO AR EDFE R AT R> TV £7,

(2) =P ah ORFLSE B9 5 HIH

512 B 513 H
2020 4£ 7 H 8 HEHE 2021 4F 7 H 8 HELE
1. SERTERFREE B4R, Bl R OVERE 1. SETERFREE B4R, Bl R OVERE

FERIRE Lo R RAlE LT~ TRl CRMii L | R
TV, SEIRERE LA & Wi & O H Y £

oo

2. Wi OB E )& 2. Bl OREHE

B Gibs
(EERSF IR 2 FHEICBT 2 1ERE) ICREHEH LT

B ET,

PG RS
(EERSF IR 2 FHEICBET 2 ERE) ICREHEH LT

B ET,

URAE P A R ATG 5 22

FURT L TEBNZHOW T, (ZofoEzE) @ 3
TUNT ¢ THEIBRICER L T 7,

)b« B — RO SR L O EEE

I HORBITEMIR CRE S Do), IREMAEITRE
i EEBILTND Z LoD, YELIREMMAE 2RI & L TR

D\ijﬁo
(BEE Y FE & OS2 Bd 5 ERD)
12 1 %13 5
H 20194 7H 9H H 20204 7H 9H
X 20204 7 A 8 H % 20214 7H 8H

TS DM EIE AR D ARt 2 BRE L T, — &k [FA
DG |5 L 570 2 Bl 5 L OIS 134T 72 b T
e, HYFHIISVERA,

(FofhoER)
1 JEAROKH)
12 1 %13 5
H 20194 7H 9 H H 20204 7H 9 H
% 20204 7H 8 H % 20214 7H 8H
1 T AKH 373, 300, 672 M & T A%H 373, 300, 672 [
B IR & ST ARKA 0 M B NER E e ANER 0MH
H 1 — R AR ST AR 0 [ — BRI e AR 0MH
2 BAFEHEBIFR
5cE HPA MRES:
512 B 513 H
H 20194 7H 9 H H 20204 7H 9 H
HEH 20204 7 H 8 H E 20214E 7H 8 H
BRICEEN-FMMEEE (M) BRICE EN-FMEEE ()
ik = 3,577, 337 80, 066, 933

_7_
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B R A1, 475, 893 237,102

&t 2,101, 444 80, 304, 035
3 T UNRT ¢ THGIEfR
T UNT ¢ TEE|OZKFES . Bl & O ELE

%12 #1(2020 4 7 H 8 AHTE) 5513312021 4 7 A 8 ABAE)
o i (M) ZiEEs (M)
5% 1 4 el (1) AR (H) 5 1 4 REfli () AR (1)
i i
QG
FRAGFE RS LS |
H 12, 061, 933 —~ 12, 833, 808 771, 875 18, 976, 160 - 18, 608, 547 367,613
ot 12, 061, 933 —~ 12, 833, 808 771, 875 18, 976, 160 - 18, 608, 547 A367,613
() Refih o e 1k
1 SEMEs|

SMESEEE [>T

SEOFIIZIB W TIE, FHRBIZEY 5 2EMTO A OFER HEGIFTORE T D IE R E IS CH L Tk
h %9,

KRG Ty VRFPHEH SN TN HDIE TSV EE A,

(4) [KEmHE]

B AMEESRIM R
(1) ¥R (2021 45 7 A 8 A BIfE)

{4
i it i PRt li%
EH G4
(752N A EXXARO RESOURCES LTD 2,270 170. 16 386, 263. 20
SASOL LTD 4,910 217.64 1, 068, 612. 40
ANGLO AMERICAN PLATINUM LTD 540, 1, 788. 64 965, 865. 60
ANGLO AMERICAN PLC 11, 140, 591. 82 6, 592, 874. 80
ANGLOGOLD ASHANTI LTD 3, 780 280. 50 1, 060, 290. 00
BHP GROUP PLC 18, 990 434. 50 8, 251, 155. 00,
IGLENCORE PLC 7, 880 62. 85 495, 258. 00
GOLD FIELDS LTD 7, 860 133.31 1, 047, 816. 60
IMPALA PLATINUM HOLDINGS LTD 7, 140] 253. 16 1,807, 562. 40
NORTHAM PLATINUM LTD 3, 120 237. 29 740, 344. 80
SIBANYE STILLWATER LTD 26, 380 62. 13 1, 638, 989. 40,
MONDI PLC 4, 340 387. 38 1, 681, 229. 20
BIDVEST GROUP LTD 3, 000 189. 64 568, 920. 00
FINANCIERE RICHEMONT-DEP REC 45, 870 174. 16 7,988, 719. 20
NASPERS LTD-N SHS 3, 680 2, 863. 58 10, 537, 974. 40
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PROSUS NV 560 1, 350. 66 756, 369. 60
[WOOLWORTHS HOLDINGS LTD 8, 100 53. 86 436, 266. 00

R PRICE GROUP LTD 2, 270 205. 88 467, 347. 60

BID CORP LTD 2, 930 321.33 941, 496. 90
CLICKS GROUP LTD 2, 150 257. 11 552, 786. 50
SHOPRITE HOLDINGS LTD 4, 290 160. 16 687, 086. 40
SPAR GROUP LIMITED/THE 1, 640, 183. 81 301, 448. 40
BRITISH AMERICAN TOBACCO PLC 2, 370 548. 97 1, 301, 058. 90
ASPEN PHARMACARE HOLDINGS LT 3, 340 165. 64 553, 237. 60
ABSA GROUP LTD 6, 370 133. 22 848, 611. 40
CAPITEC BANK HOLDINGS LTD 750 1, 646. 55 1,234, 912. 50
NEDBANK GROUP LTD 3, 100 168. 63 522, 753. 00
STANDARD BANK GROUP LTD 11, 460 128. 09 1,467, 911. 40
FIRSTRAND LTD 44, 180 55. 08 2, 433, 434. 40
REMGRO LTD 4, 550 116. 13 528, 391. 50
DISCOVERY LTD 3, 690 125. 25 462, 172. 50

OLD MUTUAL LTD 41, 000 13. 46 551, 860. 00
SANLAM LIMITED 15, 840 61. 40 972, 576. 00

TN GROUP LTD 16, 120, 101. 84 1, 641, 660. 80
VODACOM GROUP 5, 290, 128.19 678, 125. 10
INVESTEC LTD 2, 560 54.03 138, 316. 80
INVESTEC PLC 5, 980 56. 50 337, 870. 00
REINET INVESTMENTS SCA 1, 310, 283. 52 371, 411. 20
NEPI ROCKCASTLE PLC 3, 760 104. 97 394, 687. 20
MULTICHOICE GROUP LTD 3, 860 119. 84 462, 582. 40
/NEHERIRER - 40 63, 876, 249. 10
(492, 485, 880)

R AR SR - 95. 2% 100. 0%
At 492, 485, 880
(492, 485, 880)

(I DAMERAMRESC OV TE, BEREEO/NGHIO () i, FERERE BEA:H) THY £,
(I 2) At o () WL, AMERAMERIRL BOT, AETHY £
(7 3) HeRITAE X MRl ORE PEIC RS DR RO/ DGO B RHEBICHT DR TH Y 7,

(2) BRA LIS O A fiRES (2021 4 7 A 8 HHLLE)

A G 20

3
)
B
2

BRI e
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R AR AN GROWTHPOINT PROPERTIES LTD 30, 260 467, 214. 40
NG GEAREL - 1 30, 260 467, 214. 40

(3,602, 223)

LB L= 2 0. 7% 100. 0%

it 3, 602, 223

(3,602, 223)

GE D) TEEFEZRASR, HEILR L OB EETZRIARICR T 2 R ERAOEMEIL, IR ERRTLTEY £7,
(7 2) SMEREA MRER SOV T, BEFEEO/NHRO () NI, FERELHE (HA: M) Th o 7,

(& 3) AEt@FM O () NIE, AMERAMRERIHRDL HOT, NFETHY £,

GE 4) BRI L 0 AT OMEFEI T 2 3, KOS/ NFHROAFSBICHT 2R TH Y £,

F2 T UNRT 4 TG R OZET RIS OZKIEE K ORHl ORI

MHEHFNCRBIT DELFEE LCRE LTV 720EK L TR 7,

_10_
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