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THE G~O~AL AIVERSIFIC:~T'i01~1 kiT1~11D -MULTI-1VIANr~GER EMERGING 
iV_lA~t~~'~'~ I~~~'I' 1N~~:~Tl~I~:l~T ~'U~TI) 

'1 sae f.~llov~i~~,~ i~~1Fo+~m~tio~~ ir, Derived f,.on~ zm.~ shauld ifs x-~ad in cn~~.ju~etior. with the I'a•c~spect~s as amen~ieci on 
1~ A~sriE 3~1'_a. 

1'Rie GJobai Di~ar~itic~.tio7r I'iuid (the ""~~ru:+t'") was -ti~~.ai7~i_islz~:d on ~' '~ ~ept~e.ir.~~~~• 2t ~~) ~zi~der eh~ ia~~s of Jersey>
C~~a~i~iei Isla~lcl~ ksy t~~;. Ts~aast itl~~rut~n~~zt ~e'-_~~~,ren, Stia.te Sr.~-eet ~~ry1d Services {J~~sey) I.,irnite~l hnana~r~~ :~f r!ie 
Fi~~i,~ tip tts ~2 J~~zne 2(~ l7) and :~t~t~ street Ciisic~dial S~rvic~.;:s .Jersey} ~.itn~~:eGi (the "~'ntst~e"). Tt~~; ~'ru,,t has ~~~en 
aa~thoris~d ~and~r tl.e isrtns ~?f ~~h~c9a a rrur«l~e~ of in.c':ividual Izu~us may be established to whic~i cti£F~;ring 
in~~estm~nt polict~s may be a~plzed. 

The Multi-Manager Emerging Markets Debt Inveshnent Fund (the "Fund") was established on 20 January 201? 
was authorised by the Jersey Financial Services Commission under the Colleckive Investment Funds (Jersey) Law 
1988 (the "CIF Law"). 

With effect from 23 June 2017 Carne Global AIFM Solutions (C.I.} Limited (the "Manager") replaced State Street 
Fund Services (Jersey) Limited as the Manager of the Fund. 

On 15 March 2018 all issued Units iu the Multi Manager Emerging Markets Debt Investment Fund were listed on 
The International Stock Exchange ("TISE"). 

The decision to list was based nn the iirvestor preference that they invest in a listed vehicle. The majority of 
investors in the Global Diversification Fund ("GDF") had been interested in listing the units in order to provide 
more substance to their investments by providing additional layer of governance in the respective jurisdiction. 

GDF's are open-ended funds —they are open to an unlimited number of institutional investors. 

INVESTMENT OBJECTIVE 

The uivestment objective of the Multi-Manager Emerging Markets Debt Investment Fwid is to seek to achieve 
long-tei7n out-performance of the JP Morgan EMBI Global Diversified Index (US$ hedged in JPY) by operating 
as a fund of funds and primarily investing its assets in various Underlying Funds investing in emerging markets 
debts. The Manager will select Underlying Funds based on its assessment of the investment skills of the relevant 
Underlying Fmid's independent portfolio manager. 

PRICES 

The prices for buying and selling Redeemable Participating Units in the Fund aye calculated by reference to the Net 
Asset Value per Redeemable Participating Unit. The issue price is calculated by reference to the Net Asset Value of 
each Redeemable Participating Unit on the relevant valuation point and rounded upwards to tike nearest whole cent. 
The sales charge, if any, to be paid per Redeemable Participating Unit shall be calculated as a percentage of the issue 
price at a rate determined in its discretion by the Manager or its duly authorised agent not exceeding 3°~0. The 
redemption price payable on redemption of Redeemable Participating Units is calculated by reference to the Net Asset 
Value of each Redeemable Participating Unit on the relevant valuation point less an adjustment to round the resulting 
amount down to the nearest whole cent. 
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Tile dealing da_v shalt be the Wednesday of each wec;k anti the first business day after each calendar mouth end or 
such other or additional days from time to tune as determined by the Manager. Applications for tiie issue of 
Redeetnabte Partici~aEialg TJn~ts fnust ~e rec;eived try flee Ivlarti~gei~ ~~cfar~e 12 ~7c~n (Je~~sey tuns} ati the business day 
immediately preceding tl~e relevant dealing day on which Redeemable Participating U~iits are to be issued. 
I~~d~mpt~a~~ rec~u~sts must vE ~eceiveci ~y Elie ivlai~ager piia~~ io i2 rYaoii (Jersey tiirle} ot~ the i~usi~~es5 day 

I~I~'I'I2IBiJ'I'IOl~~ TO LTl~I'I'~IOI.D~R~ 

TI P Ivlan~ger u~711_ ~let~rmi~le semi-atln~all3~ ;f aEi~i t~ ~xTkat ~xr~j~E distti~~ati~~~s ~~ill be rtlade gut- :~f .1~¢ x~iYc~rc~w au~5 if 
cousidez-ed appropriate, ont of net reali~ecl capital gains and net unrealised capital gains. The distributions sha11 be 
laid semi-at~tYuatiy iii li~iarci~ azid September each year. Dishibuiions are disclosed ui the Stateineiit of Total Return. 
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In preparing the financial statemenks the Manager is required to: 

select suitable accounting policies and then apply them consistently; 

• make judgments and estimates that are reasonable and prudent; 

• state whether applicable UK and Republic of Ireland accounting sta~idards have been followed, 
subject to any material departures disclosed and explained in the financial statements; and 

prepare the financial statements nn the gonig concern basis unless it is inappropriate to presume that 
the Fund will continue in operation. 

The Manager is also required to manage the Fund in accordance with the Trust I~istrument, maintain proper 
accountnlg records which disclose with reasonable accuracy at any time the financial position of the Fund 
and enable them to ensure that the financial statements comply with the Trust I~istrument and generally 
accepted accounting principles. 

2. Trustee 

The Trustee is responsible for safeb arding the assets of the Fund and hence far taknig reasonable steps for 
the prevention and detection of fraud and other irregularities and for ensuring the Fwid has been managed, in 
all material respects: 

• in accordance with the limitations unposed on the investment and borrowing powers of the Manager 
and Trustee in the Trust Instrument, by the scheme particulars and by all reb latious for the tune 
being in force; and 

• oflieiwise ui accordance wifli the provisions of the Tiust Instrument and those regulations. 
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We have enqui~~~d info the conduct of Carne Glot~at ~IFM Sol.utior~s (C.I.} J united in the rnauageme~~t of the 
Fund for the year ended 3I December 2021, in our capacity as Trustee. 

In our opinion the Fund has beets inana~ed iii that year in all maCerial respects: 

T~-izstee by tt~e Trust I~~strument, by tl~e sci~efne particuia~~s acid by all regulatiotls for [tie tune being its 
force; and 
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In our opinion the financial statements: 

• Give a true and fair view of the assets, liabilities and financial position of the Fund as at 31 December 2021 
and of the loss for the financial period then ended; and 

• Have been properly prepared in accordance with the United Kingdom Generally Accepted Accounting 
Practice, including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the 
UK and Republic of Ireland". 

The financial statements we have audited comprise: 

• The Statement of Total Return; 
• The statement of changes in net asset attributable to redeemable participating unitholders; 
• The balance sheet; and 
• The related notes 1 to 22. 

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the 
UK and Republic of Ireland" (United Kingdom Generally Accepted Accounting Practice). 

We conducted our audit in accordance with International Standards on Auditing (Ireland) issued by the Irish Auditing 
&Accounting Supervisory Authority ("IAASA")and the Ethical Standard for Auditors (Ireland) as issued by IAASA. Our 
responsibilities under those standards are described below in the "Auditor's responsibilities for the audit of the 
financial statements' section of our report. 

We are independent of the Fund in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, including the Ethical Standard issued by the Irish Accounting and Auditing Supervisory 
Authority, as applied to public interest entities, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 

The key audit matter that we identified in the current financial period were: 

• Valuation of Financial Assets at Fair Value Through Profit or Loss; and 
• Existence of Financial Assets at Fair Value Through Profit or Loss 
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net asset value attributahle to the Redeemable Participating Unitholders (the ';
`NI~V'). 

__ 
We focused our audit scope, and the extent of our testing, based on our assessr7~ent 
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In auditing the financial statements, we have concluded that the Manager's use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Our evaluation of the Manager's assessment of the fund's ability to continue to adopt the going concern basis of 
accounting included: 

o We challenged the reasonableness of the key assumptions applied by the Manager in their assessment; 
`v"ve held discussiu~7s vi~iin the ivian~~er on the going concern assessment, file future {Mans tor~ the rund and 
the feasibility of those plans; 

~ We reviewed all board meeting minutes during the year up to the date of approval of the financial 
S+u ~~l'',"~n fi~`~ {v^~ ...41~`.,~~ ~~.~ O~ u'iiy ui5~...~a~~,iiS oiiu~~Ci ucCiSiuiiS iiiai CvUiu iii~Na Ci ii is iiiiiu~S duiili'y'tu C~ii lil iiie 

as a going concern; 

p We reviewed the composition of the investment portfolio subsequent to the financial year end; and 
e lNe evaluated the adequacy of the relevant going concern disclosures made in the financial statements. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectivelti~, may cast significant doubt on the fund's ability to continue as a going 
concern for a period of at least twelve months from when the financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the 
relevant sections of this report. 

Key audit matter are those matters that, in our professional judgement, were of most significanr_e in cur audit of the 
financial statements of the current financial period and include the most significant assessed risks of material 
misstatement (whether or not due to fraud) we identified, including those which had the greatest effect on: the 
overall audii siraiegy, the al location of resources in the audit; and directing the efforts of the engagement team. 
These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. 



K:~y audit m~tt~r 
'~escri~,Ci~n 

A at 31 f~~cerr,hei~ 2021 the I= fi nancial Assets ~t Fair Va!ue fiiro~ag~~ Profit or ! oss of $31,959;269,840 

make up approximately 9fi.7% o~ the Fund's Dotal assets of $33,O~19,434,325. 

r he valurtion of financial assets at fair value through profit or loss is considered a key audit matter 

as financial assets at fair value'thrc~ugh profit or loss represents a significant balance on the Balance I 

Sheet. 

There is a risk that financial assets and liabilities at fair value through profit or loss are 

valued incorrectly as a result of incorrect NAV's from the underlying administrators which could 

result in the valuation being materially misstated. 

Refer also to note 1 and 2 in the financial statements. 

Howthe scope of our We have performed the following procedures: 

'audit responded to the 
',key audit matter • We obtained an understanding and evaluated the key controls that have been 

implemented over the valuation process for financial assets at fair value through profit or 

loss. 
We independently confirmed the Net Asset Values ("NAVs") of the underlying Collective 

Investment Schemes ("CIS") with the underlying administrator and reviewed the latest 

audited financial statements available. 
• Where 2021 audited financials where not available we reviewed the prior year audited 

financial statements of the underlying funds. 

;Key audit matter As at 31 December 2021 the Financial Assets at Fair Value Through Profit or Loss of $31,y59,269,840 

;description make up approximately 96.7% of the Fund's total assets of $33,049,434,325. 

i
The existence of financial assets at fair value through profit or loss is considered a key audit matter 

as financial assets at fair value through profit or loss represents a significant balance on the Balance 

Sheet. 

There is a risk that financial assets and liabilities at fair value through profit or loss are materially 

misstated due to errors that may occur in the recording of the number of units held by the fund. 

Refer also to note 1 and 2 in the financial statements. 

,How the scope of our We have performed the following procedures: 

!audit responded to the 
;key audit matter • We obtained an understanding and evaluated the key controls that have been 

implemented overthe reconciliation process forfinancial assets atfair value through profit 

or loss from the administrator or underlying CIS. 
• We obtained independent confirmations from the underlying CIS administrators at the 

financial year end and agreed the amounts held to the investment portfolio. 

• We investigated any reconciling items between the independent confirmations and the 

investment portfolio. 

Our audit procedures relating to these matters were designed in the context of our audit of the financial statements 

as a whole, and not to express an opinion on individual accounts or disclosures. Our opinion on the financial 

statements is not modified with respect to any of the risks described above, and we do not express an opinion on 

these individual matters. 



We define materiality as the magnitude of misstatement that makes it probable that the economic decisions of a 
reasonabf~~ f<no~Nl`~geahie perso~~, r^i;~ing on th` financial statements, t~~oulC ~e changed or infii~enced. live ~~se 
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VVC' UEiEffI11f18Ci nl8ier 12I1i~ fU~ iFlE FUtle~ '~O uE 1 % of average net assets. We Have considered iiie ave~~age ~~ei assets 
to be the critical component for calculating materiality because the main objective of the Trust is to provide 
unitholders with a total return. We have considered quantitative and qualitative factors such as understanding the 
entity and its envir~nr7~er~i, iii5tory ~f rt~i5sta~emenis, ~oiripiexiCy ~f ih~ Tr usi and reliauiiiiy c~i coi'~ti'~i e~~vii~ot~i'neiii. 

We agreed with the Manager that we would report to the Manager any audit differences in excess of 5% of 
materiality, as v~el l as differences belov~ that threshold that, in ourview, v~+arranted reporting on qualitative grounds. 
We also report to the Manager on disclosure matters that we identified when assessing the overall presentation of 
the financial statements. 

(Jivr ~wi~fit is ~ rjclf h~cari ar~rnrn~rh t~lcinb jntp ~rrn~nt tha cfinirt~ra of tha Fiinrl t~rra5 of financial ?GCPYC~ the 
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v~~hich the Fund operates. 

~Ne have conducted our audit based on the boaks and records maintained by the Fund. We focused our audit scope, 
and the extent of our testing, based on our assessment of the risks of material misstatement and of the materiality 
determined. Audit work to respond to the risks of material misstatement was performed directly by the audit 
engagement team. 

The Manager is responsible for the other information. The other information comprises the information included in 
the Annual Report, other than the financial statements and our auditor's report thereon. Ouropinion on the financial 
statements does not cover the other informatior7 and, except to the exient otherwise explicitly stated in oui- report, 
wP cis nit express any form ~f assurance conclusion thereon. 

in connection with our audit or the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or othe~v~ise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
iiil55iF~iclTiciii iii ~iic fill c'~IiCiai Si~ic ill ~.iit5 vi a iii~ici iu'~ i~ii55taii_~iic~~i O~~li^ CiiiBi iiiFvi ~~~a'tlOfi. i~, va~E_'u Cil iii . ~Jvi ~<. 

we have performed, we conclude that there is a material misstatement of this other information, Nye are required to 
report that fact. 

We have nothing to report in this regard. 

As explained more fully in the statement of responsibilities of the Manager and Trustee, the Fund Manager is 
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view, 
end for such internal control as the Fund Manager determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free firom 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs (Ireland), we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, orthe override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund's internal control. 

• Evaluate the appropriateness ofaccounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Manager. 

• Conclude on the appropriateness of the Manager's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of the auditor's report. However, 
future events or conditions may cause the Fund to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
mannerthat achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that the 

auditor identifies during the audit. 

For listed entities and public interest entities, the auditor also provides those charged with governance with a 
statement that the auditor has complied with relevant ethical requirements regarding independence, including the 
Ethical Standard for Auditors (Ireland) 2016, and communicates with them all relationships and other matters that 
may reasonably be thought to bear on the auditor's independence, and where applicable, related safeguards. 
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with governance, the auditor determines those matters that v,~ere of most significance in the audit of the financial 
statements of the current period and are therefore the key audit matters. I he auditor describes these matters in 
the auditor's report unless law or regulation precludes public disclosure about ifhe matter or when, in extremely 
rare circumstances, the auditor determines that a matter should not be communicated in the auditor's report. 
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benefiits of such communication. 

This report is made solely to the fund's unitholders, as a body, in accordance with our engagement letter. Our audit 
work has been undertaken so that we might state tc~ the fun's unitholders those matters ~~re are ex~ectPd to state 
to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept 
or assume responsibility to anyone other than the fund and the fu~~d's unitholciers as a body, for our audit work, 
for this report, or for the opinions we have formed. 

Following the recommendation of the Board, we were appointed on 17 March 2022 to audit the financial 
Spa icinci ii5 ivi i.i ic i i i ic7i midi F]rilvtl ~Il t~BU J1 UCl.C111UC1 LUL1 dflQ SUU]CC~UCIII I lfld fl Clal ~J C'IIOUS. 

i he non-audit services prohibited 'by IP,ASA's ethical Standard were not provided and we remained independent of 
t,h.e F~nrl in rnnrii irtino tha ~~rlit.

Our audit opinion is consistent with the additional report to the Board we are required to provide in accordance 
with ISA (Ireland) 260. 

-~ 
' ~~it~~ ~~~.,.. 

Darren Griffin 
For and on behalf of Deloitte Ireland LLP 
Chartered Accountants and Statutory Audit Firm 
Deloitte & Touche House, Earlsfort terrace, Dublin 2 

23 May 2022 
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Expenses 
Net expenses before taxation 
Taxation 
Net expenses after taxation 

Total return before distributions 
Distributions 
Change in net assets attributable to 
Unitholders 
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9 2,05,1 ~~,88n 
l0 (3,6~)~,793,255) 

ll -
12 (120,070,358) 

(120,070,358) 
4 -

(120,070,35 8 

(1,405,757,733 
7 

e:~r Arsiae~ 
31/1?/r ~D 

~~~ ~ ~ ~( 

1,155,~?.:~~J,4J0 

5113,700,916 
(113,700,916) 

X113,700,916) 

430,036,087 

(1,405,757,733) 430,036,087 

In arriving at the results for the year, all amounts in the Statement of Total Return relate to contimiing activities. 

Statement of Changes in Net Assets attributable to Redeemable Participating Unitholders 

Year ended 
31/12/21 

JPY JPY 
Total Net Assets attributable to Redeemable 
Participating Unitholders at the start of the year 34,132,793,438 

Move~tzent due to sales and repurchase of Units: 
Amounts receivable on creation of Units -
Ainounts payable on redemption ofUnits - 

Change in net assets attributable to 
Unitholders (1,405,757,733) 

Total Net Assets attributable to Redeemable 
Participating Unitholders at the end of the year 32,727,035,705 

The Notes on pages 13 to 27 form an integral part of these financial statements. 

Year ended 
to 31/12/20 

JPY JPY 

33,702,757,351 

430,036,087 

34,132,793,43 8 
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1~Ir~i ~'~~ ll~~'~' II~VES'TI~~I~'Y' ~'I.TI~1I~ 

~~ia~~~ sh~~~ 

~~~~~ 
L~SSC$~ 

Fair value of investments 8 
ihireatised gaifl on a~en forward iareign curre~icy 
exchange contacts 8 
i:asti and'oank balances z3 

Li~batftaes 
Unrealised loss on open forward foreign currency 
e~clian~v co~~ra~t~ ~ 
Creditors - amou~its falling due within one yeas- 14 
7Cota1 Liabilities (excluding net assets attributabpe to 
Redeemable P~rtzcfpati~ag Un~tholders) 

l~'et assets attribzttabt~ t~ Itedeerri~bl~ PaF•ticipatir►g 

iJnit~old~rs 

~~i~~~a~ 
~~~~ 

31,959,269,840 

~Y YT

32,065,336,837 

14,036,467 15 7,029,464 
i3O'%G,TZ8,QI8 I,~~ I,8%9,056 

(z92,125,8~s~ (11,F89,&18) 
(30,272;815) (29,762,101} 

(322,398,620) (415451,919) 

32,727,035,705 34,132,73,438 

T'he financial statements on ~a~es 11 to 27 were approved by the Manager, Carne Global AI~l~ 

~.... 

~ 1 f 'I ~---

...............................................Authorised Signatory 

>o, „ , ..00,000asoo„ooa,<mo,aoo,ao,0000ao,00,o,oAaathoa~ase€~ ~a~n~tory 

r~na~ysis of Total r~ss~ts 
of 'Total 

Assets 
Collective investment schemes 
Tl arivafi:~nc 

Other ctu~~ei3t asses 

Tl~e I~aies o~~ gages 13 ~0 27 io~~r~ a~~ it~tegiai Ya~c of these fi~~aricidl sia~etne~its. 

96.70 
n.nn 

3.26 
100.00 

1~ 



TIDE GLOBAL ~IVIERSIFICAT~ON FUI~TD -- 10~I[TL~'I~MAl~TA~~R EMERGING 
1l~IA~KE'I'~ D~~~ ll~i'~'~~TM~+:r+1'f' ~~T~i~ 

~`ote+ e9► ~h~ ~aina7a~i~R s#~.[~~t~e~axs ft~~ tt~~: year eaid~:c3 ?~ ~ 1?ecrmFi~:r ~f~~1 

1. ~e~ni~icant ac:c~u~~tin~ paslti.e+~s 

~x} t~~sis ~s~' ~a-~~~a~~t:san ~f iin~xrc.e~e~ srat~sm~z~~s 

~ta~tcyr~~~t {3f C~r~sja~9a~~ce 
'~~ta~se Fi~i:~ncial ~t;~temerit5 nave be~~x prepared ia~ acc~or~la~~ce witl5 Mlle F'inanc~al [Z~~~ortit,~ ~tsjtld~r~ 10 _' 
"~'ina~icial ~:eporting" ("~';4~5 1Q2"); tt-Ae Finan,::i~l ]~~~~~ot~tin~ Standard ap,~(icab~e in the UK a~~d iZepublic of 
rrelan4~i and certain ei~;iriersts of the ytateme~~k of F~~coi~ninen~i~d Practice (the "tiQtZP") - rin~ncial 
Statements of l~uthoriseci Funds, issued by the Inveskinent P~I~nagei3zt;nt n.ssociation ("IM.A") in May 2014. 

The financial statements are not required to comply with the SORP. The Manager has chosen to comply 
with most of the provisions of the SORP as this represents best accounting practice and reflects the nature 
of the Fund's inveshnent business. The financial statements depart from the SORP in that they do not 
include an Investment Adviser's Report and I~ivesttnent Portfolio since the Investment Adviser reports to 
the Redeemable Participating Unitholders on a regular basis and it is not cost effective to duplicate this 
work. 

The financial statements also depart from the SORP in that they do not include transaction costs 
disclosures. Due to operational challenges in extracting the transaction costs on the purchase and sale of 
open forward foreign currency exchange contracts, open futures contracts, credit default swaps and 
swaptions, transaction costs on these instruments cannot be separately identified. 

The financial statements also depart from the SORP in that they do not include reconciliation of net distribution 
for the year to net revenue after tax and they do not include disclosure of the exposure to each derivative 
counterparty and the nature of collaterals held or pledged in respect of those positions. 

Furthermore and for consistency reasons, the financial statements depart from the SORP in that they do not 
include details of major purchases and sales of investments, five year net asset per unit tables, total expense 
ratios, dividend table, detail about investment and borrowing powers, comparative table, risk disclosures 
pertaining to the weighted average interest rate of fixed rate instruments and the weighted average period 
for which interest rates are fixed. 

The format and wording of certain line items on the primary statements contains departures from the SORP 
to reflect this Fund's structure as an Investment Fund. 

As allowed under FRS 102 Section 11.2 the Fund has adopted the provisions of Inteniational Financial 
Reparting Standard 9 "Fniancial Instruments" ("IFRS 9") and International Accounting Standard 39 
"Financial Instruments" ("IAS 39") relating to recognition and measurement of financial instruments. 

The Fund has only adopted the disclosure requirements of FRS 102 relating to Basic Financial Instruments 
and Other Financial Instruments. The fair valuation input utilised by the Fund is the last traded market price 
or the latest available net assets value for investments in collective investment schemes. The Fund departs 
from the SORP in that the use of the last traded market price or the latest available net assets value is not in 
accordance with the SORP which states the fair value of long positions should be the quoted bid price. The 
use of the last traded market price or the latest available net assets value is however in accordance with the 
pricing requirements of the Prospectus. 

All references to net assets throughout the document refers to net assets attributable to holders of 
Redeemable Participating Units unless otherwise stated. 

b) Basis of accounting 
The financial statements are prepared under the historical cost convention as modified by the inclusion of 
financial instruments at fair value. The financial statements are prepared in Japanese Yen (JPY). 
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I~I~ ~'I'~ I)~~~' Il~'~~~~lYITl~"T ~'~JJl~D 

~T~te~ t~ the ~e~an~i~l ~tat~a~~n~s fog k~~ y~~~° ~nd~d 31 ~Decen~bet~ 2021 (~anti~la~ed) 

~i~nifacat~t accc~~Yaiin~ ~aF~cie~ ~cm~~~i~u~,c~) 

c) Income and ex~eYtse~ ~°ec~~ni~ic~r~ 
Investment income is recognised on au accruals basis. Income which suffers a deductio~l of tax at source is 
sho~v~i gross of ~~ittli~oldi~g tax. 

,~PL'~C~('[IC~ [[ICO221~, 81€31i1~ ~`I'JIIl t'L'IV~S[IYIP,I1tS to Yi.C~bl3l.Sei~ W~IC;iI ~~lf; t~~l~ "LJ iCCt;iVt,` ~tu}/fI14'I1C t.S GS(i3i7~iISi1CQ~ 
_,i n. . ,r , , , 

Expenses are accounted for on a~7 accruals basis. 

d) Net capital gains and tosses on investments 
ti~a~iScu ~atiiS ailu i~iSScS Ui2 S~icS vi i11vES~"iI"iciii5 nic Ca~~iila$cu 'OaScU' G[i tic; ui i~i`t;iiCl'. 't~l:iW"~f;[I uil', 

average historical cost of Lhe investment in local currency and the sales proceeds. Total realised and 
unrealiseel gains and losses on investments reflecting changes in the fair ~~alue of investments held during 
the year together with any profit or Loss on disposal are included in ilek capital ~ai~is or ioss~s on 
investmelits in the Statement of Total Return. 

Derivatives or forv✓ard ca~it~-acts a~•e used for eff~ciei~t ~ar-tfotia mana~etner~~. Where such fi~taY~cia1 inst~utnents 
are used to protect or' enhance capital, the realised gauss acid losses on settled cout~acts and um~ealised gains ai d 
Tosses aii open contracts derived tiiexefi~o~ri ac•e i~icluded in other net gains oz~ tosses on iuvesCtnents in tiie 
Statement of Total Retui7i. 

~l ~?aee~ v~le~n n£ e:.9w~!-aee_Fnt~ 

The Fuud values its uivestinents in accordance with IFRS 9 as described below: 

Collective iJ2vestjnent schemes - inveshnents in collective ulveshnent schemes are valued at the year end date 
on the basis of flee latest available net asset value per unit in such schemes. Investment schemes listed on a 
recobiised stock exchange or oflier regulated market a~-e valued at the current last traded market price on flee 
stock exchange or market which constitutes the principal market for such scheme. Unlisted inE~estments are 
valued based on the latest available net asset value for the sha~~es or units obtained from the relevant 
admiuish-ator. The last traded market price or the latest available net asset value constitute the fair value. 
Changes iu tau- value are recognised as utuealised gains or losses and a~~e included ui net capital gain or loss an 
irivest~nents in the Statement of Total Retm7i. Realised gains or losses, beuig the difference between the 
iuvest~nent's cost price a~~d tiie sales p~~rce, are recognised as net capital gain or Toss on invesinnents ni the 
Statement of Total Return. 

Deriv~etive instrunaei~ts -exchange traded derivative inslnunents are valued at tite settlement price for such 
instruments on such market and the u~u~ealised changes nl fair' value are incluctecl nl uiuealiseci gani or losses in 
the Balance Sheet and iu the other net gams or losses in the Statement of Total Retiu7i. 

Forwni°ds -the fair value of open forward foreign currency exchange contracts is calculated as the difference 
DeLtiVe~Tl file COII~Ir~CCGCI T'7lC c2tit'1 L'17C CUIT~IIL IOTWaiCI fate ~113i WOUiQ C1GSe GUC Cii~ COt1~Y'~C~ t7t1 Ct1E Gn[c~Y1C0 Sile2E 

date. Gains or losses on open io~-wa~d foreign exct~aiige cot~i~~acts are irticiuded in the unrealised gain or loss on 
open forward foreign c~.ureucy on the Balance Sheet until the conh~acts are terminated, at which time realised 
gains or losses are recog7iised in other net gains or losses in the Statement of Total Return. Realised gains or 
losses aa-e calculated as the differef~ce bet;~eet1 the o~igit~al couL~acted ~°ate acid the cut~t•erlt daily setEiemen9~ race. 

Recagnitios~iDer~ecognitioi~ -purchases and sales of investments ai-e recogtlzsed on trade date i.e. the date an 
which the Fuud colmnits to piu-chase or sell flee asset. Investments are initially recognised at fait' value and 
t~~ansaction costs for all financial assets carried at fair value through pi~otit oi~ Toss a~•e expensed as incurred. 

Ineestments are derecogt~ised when the rights to receive cash Bows fi-om the investments have expired or the 
Fund has transferred substantially all risks at~d i•ew~rds of ovv~i~rship. 
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THE GLOBAL DIVEI2SIFIC~ITION F~.JND - 1VIULTI-MANAGER EMERiGING 

~~ttis ~t~ the 3+~iran~a~~ ~ta~~r~ernts ~ca~ ~h~ y~~~ar erc~c~f :3~ ~.~ec~sa~her ~~;"~ {ce~ntindied) 

]. ~~a~ii~ica~# ~s~c~~nla~r~~ ~o~is~~~ ~co~ati~a~a~~lj 

~ F~rei~~a c~cc~:~~ogv 
;'o~-eigti ctir~r~rtcy ~isset~ a~~icx iia~biliti,~s, u,ci~u~ii~~ inveshnYn~s; are translated i.~~to J_PY at the cic~sin~ 
~ticha~ige rate ~n t ie .~st b~~sin~;~s~ play c,f t~i~ ~~'~n~?'s L~iria~lcial year. ~'iie ~orei~~i exclia~ge gain ,sr Loss based 
ot~ the traustatio~n of tllc ~.~ri~*ir,a1 cask of t17~; investments is inchicled iii t ie uet ca~~ital wins or basses iii the 
~tateis~ent of Total Rc;~~.~rri, the gain or lass arising on tli~ tz-~ns(~tion of othe~~ monetary assets and liabilities, 
is inclu~'ed i1z other net gains or losses in tine Statement o:f Tc~t~l Return. 

Foreign c~.irrency transactions are translated into Japanese Yen at the rate of exchange ruling on the date ~f 
the transaction. 

Foreign exchange gains and losses arising between the transaction and setflement dates on purchases or 
sales of fareign currency denominated securities and financial derivative instruments are includedui other 
net gains ar losses in the Statement of Total Return. 

Open foreib currency forward exchange contracts are revalued to a forward rate at the year end. The 
resulting unrealised gain or loss between this rate and the contract rate is included in other net gains or 
losses in the Statement of Total Retlxrn. Any open positions in these types of transactions at the year end are 
included in the Balance Sheet at their unrealised changes in fair value. 

g) Going concern 
The Fund invests in open-ended fund structures, the strategies of which require these structures to invest in 
actively traded listed securities anti bonds with limited restrictions not to invest in investments, which are 
not readily marketable. 

The Manager believes that the underlying structures can arrange liquidity iu a short time to meet any of the 
Fund's redemption requests. 

The Fund can redeem its invested units in these structures, on a weekly basis based on prices received by 
the administrators of these structures per dealing days therefore the Fund's investineiits are frequently 
traded and liquid. 

Even in the presence of any redemption restrictions in the underlying structures on any particular dealing 
day, the Fund can still redeem its invested units up to a certani percentages of the total NAV of the 
underlying structures at any dealing day. 

Furthermore, the Manager is comfortable with the redemption teens and the ability to meet Unitholders 
redemptions in a timely manner. The Manager has powers under the trust instrument to be able to defer any 
large redemption requests for a certain time period in order to give the inveshnent advisar dine to raise 
sufficient cash. 

The Manager is also monitornig the level of potential redemptions ar redemptions instructed by the 
investors and provides regular updates and has reb lar meetings with the Redeemable Participating 
Unitholders to keep a track of airy on-going issues which might affect the continuation of the Fund. 

Tlie Manager will always maintain sufficient cash to meet its expenses requirement which are not material. 

As a consequence, the Manager believes that the Fund is well placed to meet any obligations, which are 
primarily the redemption requirements, that might fall due should there be insufficient cash available at that 
time. 
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~' ate, ~ ~a~~ 1-ss~ ~a~~~ ~~~i~~-~ A a ~7 Ate•' ~T ~T~ .W._ ~~~T~~~Y Y~~'HL-~ 7t~~~ E~ ~~ lY~~ ~ 1~T

1'Y~~I ~e~~ dJ~~~ ~1`4 `N~s~al9'di~ll~ ~lJllA~ 

1~Tot~s to the ~'i~~a~ci~l ~tate~en~s fir t~~ yca~ ended. 31 De~er~beY~ 2021 (~a~atitar~eci) 

1. ~~gn~~icara~ ~~~asu~tir~g ~oiicies ~cc~~~i,n~e€i} 

g) ~oin~ canceg°n (co~cti~i~ed) 
After reviewing all available infonnatiou; the iVlanager has formed a judgment at the dine of approving the 
financial statements, tka~ them is a reaso~iable ~xp~ctati~n ti~at the Fug~d teas adequa~e fi~lancial Yesc~r~trccs to 
conti~~ue in operational existence for Che foreseeable future, being ae least 12 mouths from the approval of 
phi ~~naizci~l statements. ~lccardi~igiy, iiie Pv~ai~age~- cai~ti~lues acs adap~ ii~e going co~~ce~°ti `oasis at 

h) Cash flow 
The Fund qualifies for a~1 exemption fi~om the need to prepare a Statement of Cash Flows as it meets the 
follc~wisg co~,~it;ovs: 

(i) sabsta~~tially aIt of the entiCy's investments are relatively liquid; 
(ii) substantially all of the investments are carried forward at fair value; and 
(iii j file e~~tity pt~ovides a ~tateinent of Changes in ItTet assets Attributable to Fcec'teeinabie 1 articipatiug 

Unitholders. 

The Fund has availed of the exemption available to open-ended investment funds under I'RS 102 Section 
7,1 A a~i~l is nn~ ~nrPcer~~in~ a Cta~~tnei~t of (`a~li Fl~:x.g.

I' ~EfgC~YI1Q~/~E ~Q~IAI'.I~d~111~ ~J YII~I~ 

~,~]e R~(~~etYl~~t~e PZT1t~tn~ting iTi~i~s ark rPC1~PmaltlP at the iinithn(~iPr'c nYti~ii and ark ~lacci~~rl ac financial 

Liabilities. 

llistrlbutions 
Distributions ou Redeemable Participating Units are disclosed in the Statement of Total Retm-n. 
Distributions are calculated in line with the Prospectus and are discretionary iu nature and as such do not 
constiti.~te a. contracted obligation. 

Fair valae hierarchy 

T11e SORP requires disclosure relating to the fan' value hierarchy in which fair value measurements are 
categorised for assets and liabilities. Tire disclosures ~e based on a three-level fan value hierarchy for the 
inputs used in valuation techniques to ineasm-e fair va(t~e. 

Tile fair value hierarchy as required under the SORP is based an the valuation inputs used to fair vatue the 
tinancia[ assets and Liabilities and consideration of the inarkek activity for each individual financial asset 
anti liability. T`he definition for Levels i, 2 and 3 are set out below. 

Level I: The u~~adjt~sted gzroted price ift an nctive market .for identical assets or liabiCities that the entity ca~~ 
~cccess at the mecrsur•enaefzt a'ate; 

~,evel >:InpT~ts other than gieoted prices ii~clz~ded witlzif~ Level ~ t%tat are obse~~vable (i.e. deveroped using 
market data) for the asset or liability, either directly or indirectly; 

Level 3:Inpttts aYe atnobservable (i.e., for which rrzarket daPa is unavailable) for the asset oY li~cbilifv. 

T1i~ 1e~.~el i~~ the f~i,• val~ze hierarchy ~u;tl,;~~ ~~l~ich the fair value me~s~~a~P?~ent w~~ eatPga~-~sed i~~ its ent=rPty 
~~,Tas determined o~i the basis of the loe~rest eve? itipnt that vas significant tc the fair value tneasa~-et~etlt in 
its entirety, For this purpose, the si~nific~.nce of an input w2s assessed a~~insk the fair vai~e ~neasi~~-ement 
iu its entirety. If a fain value measurement used observable inputs that required significant adjustment based 
on unobservable inputs, that measw-ement was a Level 3. Assessing the significa~ice of a particular input to 
the fair vahie ~~Ieasureznel~t in its ~uti~-ety required juci~ nent% co~isideritig factors spec?~ic Co C11e asset ox~ 
liabil~t~I. ~17e ~ete~~ninatio~i o~'i~l~at ca~Ystiiuted "~bser~~abie" required sib lificant ju~gYnetit by the ivlanager. 
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THE GL~~~L DIVE~tSIk'ICATIOl~T ~'iTND - 1VI[.TLTT-MANAGER EMEItGI1`~G 
l~IAl2I~~~'~ I~~B'~' Il~l1F;~'I'li✓iEI~1'~' ~~TP+1D 

:~v3es ka t~~e 1+'is~:~ns;~! ~~af~~ne~~~s far ~~~ ye~x et~~'dr~ :;1 L1a~~e~►ib~r~ 2421. (c:on~it~~~~j 

~, i~'~~r ~va3u~ z~erar~i~3 ~~~~~a.n~~ecil 

1~~c i4~a.n~~er cons~clG,~ed o~~sej-vable d~t~ to t~s; ths~t ~~?arl.e~t data ~v~ti~h ,vas i~~aciiiy ~va~labi~, a~a~~il~rly 
di~~ri~+utecj or u~~~tated, r~°liahle a~~~l ver±fia~ie, r~c~i~ }7ro~;rief:ai~y, anc{ prs~videc"i b~ ir:de~szi~i<~eui saurc~es ttf~~t are 
acti~~fd9y i;rvc~lvrc~ in tltn rel~~~a~~t ~nazk~t.. 

~:~~t~c~fl ~~;c~~un~ting e~,AIi~.iirC3 RCI~~ t!'~r~l1TS~a~A~T,,,~i7[~~x~i~~ks 

Ma~;ab~ment inalces estimates and assuz~i~t;o~is concerrlinp the future. The resul.riug aer•c>i~riting estunates 
will, by cie nitic~u, seldom equs'l the ~-ela~~ed actual rPsisits. The significant estnilates, assuln~~tions and 
accauntitlg judgments that are material to the financial sta~einetrts are outlined in the follo~~✓ing tables. 

'The fair value of inveshnents Held in unquoted collective investment schemes is derived from the 
underlying net asset value "N?~V" of the invesUnents which is generally determined under accepted 
accounting principles of their respective jurisdiction. Such unquoted collective investment schemes are 
classified as level 2 as they are reb laxly traded and their underlying investments are predominately in listed 
equites or quoted fixed income investments which are indirectly observable prices included in the NAV. 
Forward foreign exchange contracts are also classified as level 2 as the valuation is based on pricing source 
supported by observable input (the Forward rate). As at 31 December 2021 and 31 December 2020, there 
were no Level 1 ar Leve13 instruments held. 

The following tables are a summary of the fair value hierarchy applied under the SORP in valuing the 
Fund's financial assets and liabilities measured as at 31 December 2021 and 31 December 2020; 

31 December 2021 Level 1 Leve12 Leve13 Total 
JPY JPY JPY JPY 

Financial assets at fair value through statement 
of total return: 
Collective investment schemes 
Unrealised gain on open forward foreign currency 
exchange contracts 
Total financial assets at fair value through 
statement of total return 

Financial liabilities at fair value through 
statement of total return: 
Unrealised loss on open forward foreign currency 
exchange contracts 
Total financial liabilities at fair value through 
statement of total return 

31 December 2420 

Financial assets at fair value through statement 
of total return: 
Collective investment schemes 
Uruealised gain on open forward foreign ctu-rency 
exchange contracts 
Total financial assets at fair value through statement 
of total return 

Financial liabiliries at fair value through 
statement of total return: 
Unrealised loss on open forward foreign currency 
exchange contracts 
Total financial liabilities at fair value through 
statement of total return 

31,959,269,840 - 31,959,269,840 

- 14,036,467 - 14,036,467 

- 31,973,306,307 - 31,973,306,307 

- (292,125,805) - (292,125,805) 

- (292,125,805) - (292,125,805) 

Levell Leve12 Leve13 Total 
JPY JPY JPY JPY 

32,065,336,837 - 32,065,336,837 

- 157,029,464 - 157,029,464 

- 32,222,366,301 - 32,222,366,301 

- (11,689,818) - (11,689,818) 

(11,689,818) - (11,689,818) 
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~~~ ~~.~~~ t A~ ~~ 6'T~~'a ~Y%%~l~ i~~dl~~ Yom'` ~J1~~' — 1~R~~~~"~~ ~~1-~~~~ ~li'H~ `~~E~~~~ 

IYAl-9. . A`e~F~ ~.A~~~ ~l~ @' ~~~~1~~ d' ~11~~P 

I~i~t~s t~ ~i~e ~it~a~a~i~~ ~~~~e~iients far tie y~~~a e~~c~~d 31 D~;cett~i~e~° 2021 (~o~tin~~cl} 

3a ~~~a~ifi~~a~t ~~r~~~ea~t~ ~za€i ~-~l~te€! ~s~rt~e~ 

ivn~araa~e~ 
i~anie ii~onai ~1~IV ~oiuiions (~.i. j Lin7itect nas beep appointed fo act as tine iVlanagei of the ~~u~nd ~~tn~suant 
to the Trust Inst~-~unEnt. The Fund gays i:a file Ivtaijag~r ~ fee ec~taal k.o 0.04 % pe~~ ~i5i~uin of ft~~ adjusted Nit 
Asset Vahie of each Fund subj~et to a nzi~iimuin znontlily fee of U~~6,500 as deigned by t11e Tund's 
f,__.,_ y ~ a , . r~~~eecti_is c~~ ~~~ ac:cut~.a~icc ~~it~zi atiy 4ede e~tEei° a~t=aer~ie~~a~ ?~~ xod~~:~. Thy ~vl ~~,~~r ~ .c~~ ~r~ ;:~i~i~~~(.~e~ r~nu 
ar'rn~arl ~xr~~l,-Itr anrj nairl rn ~arY~s•ly in arrr+aro nn4 of t}+r+ Rnrtrl `T'b9r. AiTa.~ -.~~~,-- ; ,~l~~n .,ni;il,~.i 4n + -

certaiu out of pocket expenses including trat~sactiou fees incurred in carrying out its duties under ttie "Trust 
I~istnunent. 

The Manager shall be entitled to receive out of the Fund a transaction cl~ar~e of US~20 fog- each 
application, redemption o1• cotivers~o~i of Ft~cieeinadie Fariici~ati~i; units in the rand ~nci on investment of 
tiie Fund's assets in an underlying fund fiat is managed, advised, spo~lsored or admitiistereci by the 
Manages- or atiy of its affiliates or t6 which the Manager o~~ atiy of its affiliates provides custodial or other 
cPnJ!C~S. ~» ~rZ~r~chlle?l~ Of 8 ~L?L1G~$c ~ceP~e ~~i 2 tlOil-~~~~Ic3te~ ~.J11G~er~~?1?b ~"~!.'.11~, ~~1P ~~all~~e2' S~1u~~ he 

entitled to receive nut of the Fuud a transaction charge of up to US$100. 

Trustee 
State Street Custodial Services (Jersey) Limited has been appointed to act as Trustee of the Fund's assets 
pursuant t~ the "l rust Instrument. The Fund pays the Trustee a fee equal to 0.01°%per annum of the adjusted 
TlTPt flgcPt ~I~1~2~ of the F'i2n~, ThP T~~2ct~P'~ f~Pg ark ~.a1~i,~1atP~l and a~~i•~aPrl n2~ aarh ~al»atin~i Y~,Znt ~n~l 

jai Cliiai'~~f"iy til ni"tGafS. 

The Trustee is also entitled to recover certain out of pocket expenses incurred in carrying out its duties 
under t ie Trust I~istr~ame~it. Assets of the Fund are held on behalf of t ie 'Trustee by the State Street globar 
custodian network. 

Iiivestxnent Adviser 
Nissay l~sset ivlanagement iorinoration has been appointed to act. as Ii~vestmet~t Eidviser pursua~it to tale 
Investment Adviso2y Ab ~eelnent. As specified ui the Fund's Pzospectus o~~ any side letter agreement in 
farce, the Fund pays ±~ F?~e I7~vestinei.~ Advise- a fee at ~he fallowing rates pdr ~~nuPn o€ tre adjas~ed NP ~J 
of the Fund: 

• Up to first JPY20bn 0.30°io, 
a The nest JPY20bn 0.25°%, 
• Excess of J Y Y 4Ub71 U.117%. 

The _i~ivestment Adviser`s fees are calculated and accrued on Pack valuation pouit a~~d ~~id quarterly its 
arrears. 

Administrator 
The fees of the Administrator a~-e borne by the Manager. The Admniistrator's properly iucwred expenses and 
disbursements shall Ue borne by the Fund. 

Under @ie defiuitiau included its Section 33 of FRS 102 "Related Party Disciasu~-es" the Mat~age~~ at~d Ti-usiee 
are considered related parties to flee Fund. Information requu-ed to be disclosed raider Section 33 of FR 102 is 
it~ciucied in Etlis i~(ote and 2`Toies 12, i4 acid 20. 
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THE GLOBAL I~IVEItSIFICATION I+'YTl~1~ - M[ULTI-MANGER EMERG~l~TG 
1~~IZ~~'~'~ ~~~3'I' INV~:SrTl~1l~N~' ~'~J"~(~ 

~i~~r~s f.~ t,h~~ ~'inanc~isa.~ ~#~t~~nesa~s ~'m~r~ the ~y~a~- ~ndr~ad 3~ Tieser~~~aer ?U2R (con~i~e~ed) 

4e '~'axaiitsr~ 

1'T;cna ;aci~ u~zc?er 3ers~;y ~a~ la~v, the 'rr ~s~ees of a Jc,rs~y '; rust are s~;6ject ~o Jersey tax o~~ t-tie. i~~cc>rr7.e wi~ie'~i 
arises to t4~em iu t~:eir caj~acity~ as "~'~ustee. i~lotvri.ti~ist~riding this, by ~;ot~cessign, a~. tllti h~~si_s tl,ai all 
K~:cleemable Pa~~t~ci.p~.tin~ tJn.it~olders ~~;tiefic~iafiy erti.title~~l tc~ ~l~stiit~~.iti~ns fr~nn the i.2ic~~isie of tt~e ~'ur~d are 
~ic~~1-res.idti~.t _gin Jersey= fer t~zx pnr~c~s~~s, the 'c'und ~itl got be sL~llject ~o Jersey income t~a~ cri all i.ticome artsi~~g 
outside Jf rsey ~~~tl ~~~.k interest ariszn~ in 5~;xsey. 

`Tlx~ Fund will !-~~ subject to Jersey income tax at the general i~ieotne tax rate (currently 20%) nn any izicoine 
arising in Jersey. 11ie Manager does nok intend to conduct khe business of the Fund so as to give rise to table 
Jersey source income. 

Redeemable Participating Unitholders not resident in Jersey will not suffer Jersey t~ on c{istributions on units 
held and no Jersey tax is payable by Redeemable Participating Unitholders on redemption proceeds of iuiits. 

Capital gains, dividends and interest on securities held in the Fund may be subject to withholding or capital 
gams taxes unposed by the country of origin of the issuer of any such securities. 

There were no withholduig tax on investment income received for the year ended 31 December 2021 (2020: 
JPYNi1) and Capital Gains tax for the year ended 31 llecember 2021 amounted to JPYNil (2020: JPYNiI). 

5. Net asset value per Redeemable Participating Unit 

For the Redeemable Participating Units to be classified as equity instruments they are required to meet all 
three of the following conditions: 

(i) The Fund is a stand-alone fund or is the sub fund of an umbrella; 
(ii) The Fund has only a snigle class of units; and 
(iii) The Fund is not obliged to distribute by way of cash any part of the total return to unitholders. 

The Fund does not meet all of the conditions and so flee Redeemable Participating Units are classified as Debt. 

The NAV per Redeemable Participating Unit is determuied as at each Dealing Day by dividing the NAV of the 
Fund by the nwnber of Redeemable Participating Units in issue. 

The dealing NAV per Redeemable Participating Unit based on the mid-market valuation of investments as 
at 31 December 2021 was JPY912,574.11 (2020: JPY951,772.84). 

6. Redeemable Participating Units in issue 

The number of Redeemable Participating Units in issue as at 3 L December 2021 was 35,86233 (2020: 
35,86233). 

The following tables show the movement iu the number of Redeemable Participating Units for the year 
ended 31 December 2021 and 31 December 2020: 

31 December 2021 
O enin balance 35,862.33 
Units issued -
Units redeemed -
ClosinQbalance 35,862.33 

31 December 2020 
O enin balance 35,862.33 
Units issued -
Units redeemed -
Closin balance 35,862.33 
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~~.e ~~ 
~~ ~'6~ D' ~`' ~~~~8"'~ '~"'~(~ 7 H~'~ f%T~'e ~ T~ ~~" /~ T A'~~F~ ~R r+a~ t"~~~T 8~ 

as ~~e L ~ Ht's iJi i~.~~fi~F~~'~ i' 6J1~1 — L % ~J ~.~~~~~~~~" ~' l ~r~~.~X 1'~ 

L-~ ~ 1 ~ 9JE~QD~~ dl.'9 Y d`a~ l am̀ 1~'~ 1 E'Jl~AB 

I~T~tes to the ~i~aa~~i~~ ~tate~el~~s fay tie yeas° eg~ciecl 31 ~ec~r~~e~r 2Q21 (c~Unfinuecij 

7. ~3ist~ei~~~ca~~~~ ~~ P~ec~ee'r~a~Pe ~'~rt6ci~afin~ ~nifh~fiders 

No distributions were paid to the Redeemable Participatin» Llnitholclers during the year eti~lecl 
31 December 2021 (2020: JPYNiI) 

~. Faia~ value mf investments 

~. 

10. 

Historical cost as at 1 January 
Additions 
disposals 
Historical cosh as at 31 I3ecember 
Utueaiised surplus for the year 
Fair value as at 31 December 

Unrealised gain on ope~i forward foreib i currency excl_~atige 
contracts 
Unrealised loss on ope~i forward foreign ctu-rency exchange 
Cvlii"in~is 

I~1et unrealised (loss)igai~i as at 31 December 

i~ei capf~ai gaini~Iassj on invesiments 

Proceeds from sales of investments during the year 
Historical cost of investinerits sold during the year 
1Vet gain/(loss} realised on investments sold during the 
year 
Net um-ealised (surplus) at the start of the year 
Net uzu~ealised surplus at the end of the year 
Net capital gaii~/(loss) on investments during the year 

C3ther net (losses)/gains 

Fnre:~.. Cl1T."P*~'.rc' \1^SSPe ji~8....c 

11, Igevenue 

Note 

33/31"g~ 

29,230,252,954 
4,406,450,089 

V ylTil t/ 9[S? 3 ~3`r~~ 

27,036,063,09 
4,923,2Q6,742 

31959,269,840 

4,036,46 

:3 Y/i~/iii 

305235,469,107 
4,161,205,048 

(5, Z F~,421,2Q f ) 
29,230,252,954 

2,835,083,883 
32,065,336,837 

157,Q29,464 

(278,089,338) 145,339,646 

Yeas• ended Year envied 
31/12/21 31/12/20 

JPY ,TPY 

6,917,622,966 4,850,350,011 
(6;600,639,945) (5,166,4~1,20I) 

1(~} 31.6,~i~3,02i 
(2,835,083,883) 

1(d) 4,923,20E,742 
2,405,105,880 

~':,u~ cru:,~ 
31/i2/23 

J.PY 

(3 16,71,1 y~ j 
(3,130,306,100) 

2,835,083,883 
(611;293,407) 

s car ~'i'iu~~ 

3 Yi1Bi26 
JPI' 

~J yV(~Cl.(l'J~~✓`~ S~~JJ~VJ V~"̂P1Snl 

There were ~~o r~v~nue r~ceiv~~1 ~u_~~,g the yP~t• e~ided 31 I~ecemb~r 2021 aYld 31 Dec~in~~r 202Q. 

~~ 
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THE GI.O~AL DIVERSIFICATION FUND - MUL'~'I-MANA~E~ ElVIERGII~IG 
I~I[~ ~~T~ ~~~T INVE~TIVI~1~1''~ I"LTI~TA 

~`n~e~ try tine ~'i.~sn~iai:~RAt~i~ae.~~s 4ac• the y~:~x~ ex~.~er131 Deter~b~r 2fl2i (c~ri.t~rue~) 

~vte ~C~~r ass~~a~ 5is:~tr er~c~E,c~ 
3~/lei"~1 31i~~21'20 

3~~' J~'Y 
1'a~V=!i~te t~ ~aa~ _~'ian~g~e~ 
I`y~~~~:~~c~r~r~e~~t: fee 

~'~ya~t~ie t~ the ~r~~te~ 
Ti~~st~~ fee 3 (3,332,889) (3,195,860) 

Payable to the Investment Adviser 
Investment advisory fee 3 (93,322,067) (89,896,622) 

Payable to the Custodian and Sub-Custodian 
Custodian and Sub-Custodian fee (3,332,889) (3,195,860) 

Other expenses 
Audit fee (2,162,970) (1,605,395) 
Interest expense (3,264,110) -
Other expenses (1,296,918) (2,999,775) 

(6,723,998) (4,605,170} 

Total expenses 

13. Cash and bank balances 

Cash and bank balances 

14. Creditors —amounts falling due within one year 

(120,070,358) (113,700,916) 

31/12/21 31/12/20 
JPY JPY 

1,076,128,018 1,951,879,056 

31/12/21 31/12/20 
JPY JPY 

Accrued expenses —related parties (28,210,433) (28,318,100) 
Accrued expenses —other parties (2,062,382) (1,444,001) 

(30,272,815) (29,762,101) 

Accrued expenses payable to related parties are unsecured, non-interest bearing and repayable on demand. 

15. Efficient portfolio management 

The Fund may employ investment techniques and financial derivative instruments for efficient portfolio 
management and/or investment purposes subject to the conditions and within the limits from time to time as per 
the Prospectus. 

A forward contract locks-in the price an asset may be purchased or sold at on a future date. In currency forward 
contracts, die contract holders are obligated to buy or sell the currency at a specified price, at a specified 
quantity and on a specified future date, whereas an interest rate forward determines an interest rate to be paid or 
received on an obligation begiimuig at a start date sometime in the future. Forward contracts inay be cash 
settled on a gross or net basis between the parties. These contracts cannot be tra~isferred. The Fund's use of 
forward foreign exchange contracts may include, but is not limited to, altering the currency exposure of 
securities held, hedging against exchange risks, increasing exposure to a currency, and shifting e~osure to 
currency fluctuations from one currency to another. 

As at 31 December 2021, the Fund had a net unrealised (loss) on open forward foreign exchange contracts of 
JPY(278,089,338) (2020: net unrealised gain JPY145,339,646}. 
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~ ~~°~ ~~~ ~ ~~v~~~~~~~ ~r~~~ 

1~rote~ to t~~ ~~r~~nci~! ~t~~emen~s fay the year ended 31 L~~~er~ii~e~° 2021 ~~~nti~~ied) 

16. T6~~~ke~ ~~d ~a§k ia~~~sii~~~ion~ 

As desct~tl~ed iii Noce 1, tiie Manager has prepared Ehe ~nanciat statements on the going concern basis. In 
doing so, and in pursuing the investment objectives referred. to ou page I, the Manager has considered the 
follov✓ing market yid risk ii~zpiications. 

i lip ~narkei risk or ~i~e ~'tirid i~iay be affec~ed ~y ~~-u~~e n7ai~i cai~z~oiie~~ts: c1~ar~g~s iii actual t~~arket prices, 

The I~~Ianager performs quarkerly reviews and a~-ees on policies for managing each of these risks. The 
Manager receives quarterly t~eporting on risk matters and reviews the risk management process on an 
ann~~al basis. `~'hese policies hive remai~le~? s~abstat~tiatly „ncP~~~~gecl sif~ce the ~~~it~ning of tl~~ ~~a~~ t~ 
which these financial ~tatemetlts relate. 

Interest rate risk 
IriYerest gate risk is defilred as the risk that the lair value or future cash t"tows of a ruiancial instrument will 
fluctuate because of changes in the market interest rates. This risk arises on financial instruments whose fau-
vaiue or fizt~u-e cash flows a~~e affected try changes in interest rates. The Fujid is not exposed tc significant 
interest rate ~•isk as the inajoriky of the Fund's financial assets are inveshnents in collective ulveshnent 
crliamPc ~x~liiCh ii~itli~r ~na~r inteyP~t ~in~- ha~~P u m~h;ri ~, ~iafP PYCP~t C:::tc ~~~li un~7 h~~uL hu1~..CPB L~', .0 '.ra 
subj ect to variaUle interest rates. 

`~'lle fal~lec ~ie[CZW c~llrltta~'i~P_. the Fi~ncl'c gigttifi~~nt Pxr~pc~irP t~ intP~•~et rate i-ic7~a ac at ~l TIPrPmhP~- ~Q~i 

aid 3l December 2020: -"-~~V ~~ M vvv.a

31 December 2021 Interest Bearing 
Maturity Date Maturity Maturity 

Less than 1 Date 1 — Date More Non-interest 
Yeaa• 5 Years than 5 Years Bearing Total 
JPg' JPI' .FP3' .7P~' .FPY 

Assets 
Invesii~~enis 
Uruealised gain on open forward 
foreign currency exchange contracts 
Cash and bank balances 
Total Assets 

Liabilities 
Um~ealised loss on open forward 
foreign currency exchange contracts 
Creditors -amounts falling due 
within one year 
i~t'a`eei z.iar~3iiEnEes ~c:ti~;ia~a"~aien~ a€~i 

assets ~ttri!asatable to ??a~e~~:al~le 
Pa~•ticipating UnitholdeY•s) 

- 3 i,95y,2fi9,$40 31,95G,~69,840 

- - - 14,036,467 14,036,467 
1,076,128,018 - - - 1,076,128,018 
1,076,128,018 - - 31,973,306,307 33,Q49,434,325 

(292,125,805) (292,125,SQ5) 

- - - (30,272,815) (30,272,815) 

- - - (322,398,620) (322,398,620) 

IVetAssets 1,076,12 ,018 - - :31,650,90 ,687 32,727,035,705 

~~ 
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THE GLOBAL DIVEIZSI~'ICATION FU1~1D -MUUI-MANAGER EM~R~ING 
1~vIA~tI~E~'S I)E~~' I['+1~ +'S"TI~„'~~~ii' ~'~T1.91 

Nv~~s [o tie ~~~~ancia~l ~t~adt~~~r~~s €~a~ tt~e ;~s.~~• e~t~~ci :'~~ ~~een~b~~• ?.~?! ~'dc~~a~i~+~e.~) 

1 t►e ~~;~rk~t ~n~ r~l: ets~~lica#ic~ins q~~~~~at~c~.~ 

~~~~~e~t i~~#~: r~~k (san~~~as~clj 

3 ~ idc~x:et3t~er L~Z(1 ~ntc_rest I~ear~ng 
I~'~~ttarwty I➢:ate -- ~'~~~anaa•ity --- b:at~A•it}-

d.~. s tt~^~ 1 Y3utu 1 — Date i~iore I'~r~ri-inlcre~t 
Year 5 Years t~asa S Years Beari~e~ 'I'~tal 
Ji'3C dYY JPY JP Y JPY 

Ass~et~ 
Investments 
Unrealised gain on open forward 
foreign currency exchange contracts 
Cash and bank balances* 
Total Assets 

Liabilities 
Unrealised loss on open forward 
foreign currency exchange contracts 
Creditors -amounts falling due 
within one year 
Total Liabilities (excluding net 
assets attributable to Redeemable 
Parricipating Unitholders) 

- - - 32,06,336,837 32,065,336,837 

- - 157,029,464 157,029,464 
1,951,879,056 - - - 1,951,879,056 
1,951,879,056 - - 32,222,366,301 34,174,245,357 

- - - (11,689,818) (11,689,818) 

- - - (29,762,101) (29,762,101 

- - - (41,451,919) (41,451,919) 

Net Assets 1,951,879,056 - - 32,180,914,382 34,132,793,438 

* Cash and bank balances only are subject to variable interest rates. 

A 5% change in the interest rates, with all other variables held constant, would result in JPY53,806,401 
(2020: JPY97,593,953) change in Net Assets. 

Foreign currency risk 
Foreign currency risk is the risk that the fair value of the future cash flows of a financial instrument will 
fluctuate because of changes in the rate of exchange between the currency in which the financial asset or 
financial liability is denominated in and the functional currency of the Fund. 

A portion of the financial assets of the Fund is denominated in currencies other than the JPY with the effect 
that the Balance Sheet and Statement of Total Return can be sib ificantly affected by currency movements. 

The following table sets out the Fund's net exposure to foreign currency as at 31 December 2021 and 31 
December 2020. 

Currency Assets 

31/12/21 31/12/20 

JPY JPY 

~~ 

Liabilities Net Exposure 

31/12/21 31/12/20 31/12/21 31/12/20 

JPY JPY JPY JPY 

32,961,790,819 32,132,578,79? - (11,689,818) 32,961,790,819 32,120,888,974 

32,961,790,819 32,132,578,79? - (11,689,818) 32,961,790,819 32,120,888,974 

Jpy 87,643,506 2,041,666,565 (322,398,620) (?9,762,101) (?34,755,114) ?,011,904,464 

33,049,434,325 34,174,245,357 (322,395,620) (41,451,919) 32,727,035,705 34,132,793,438 

23 



~l~~t ~F~ ~~ ~t~'T~lf~ ~%Y`%i~...~~~~~~ .~~~.Jl'~ — 11'RkJ~~.,A"1'ffi'gl-~i~~~~ ~~~~6.~A~.1~l.S 

1F'k~ L` 9. 1~ ~d~'a~D~ ALA' Y ~'r~ & lYAA.al~~ ~~.J1C~ 

~T~tes to ~9~~ ~r~~n~ial ~~a~e~ne~~~ ~'o~ t~e~ yeas enclec3 31 ~➢e~e~raber~ 2Q2~ (continu~€3} 

~6. l~~a~ke~ ~f7d ~isPz ~rr~plica~trorns (contip~u~d} 

F~a~°eign c;~rre~cy t~is~C (conti~aueci) 
The impact of a IO°~o exchange rate increase between JPY and the foreign currencies relevant to tl~e Fund is 
.IPY3,29c3,179,OS2 (2020: 3PY3,212,038,~57}. A IO°% decrease woutd Have air equi-vatei~t but op~osi~e 
effect. 

Liquidity t~isk 'ts the risk that ati entity will encounter difficulty in meeting obligations associated with 
financial liabilities. 

The Find Ps a Funds of ~~z~~ds i~~vesti~i~ ~rirnai-il~ ia: F~uote~ at~c3 t~i~c~uctec! cQllecti ✓e i2~~restmea~t sehelnes 
and thus it iilight nod be possible ~o easily realise the unquoted collective inveshnent schemes acid free up 
liquidity. However, the Manager (and the majority of tiie uuderiying funds} has powers under the Trust 
Instnunent to be able to defer any large redemption requests for a certain time period in order to give the 
investmeuC Eidviser time to raise sufTtcient cash. 

As at 31 D~eember 2021 the Fund invested 9 .70% (2020: 43.53°io} of i.ts assets i~~ collective i~~vesttrietlt 
schemes. 

Other obligations of I:he Fraud include payables for investments purchased and accrued expenses. Payables 
fog- investinerits purchased are typically settiea within tiu-ee trays of the security trade date. ~ccrueci 
~X~~ilgP_.S of t{i~ F~tn[j ~~t_Ca~~~ ~iay~ a trati~rit~~ n4~hPtcxrPPri nnP 4nYl ti;A'ov m~~dtl~~ 41~Yrii`i~i~~ day ~11e 

~~~n~ib 
of when invoices are received and processed. 

The Fund may from time ro time invest in derivative contracts tf~aded over-the-counter, which are not traded 
iu an organised public market and may be illiquid. As a result, the Fuud may not be able to liquidate 
quickly its invest~nenCs in these ulstiuineuts at an amount close to their fair value ui order to meet its 
liquidity requi~einents or to respond to specific events such as deterioration in the creditworthiness of any 
particular issuer. 

As at 31 I~ecein~e~ 2021 acid 31 December 2020 t1~e Fund's fin~ucial liabilities had maturity dates o~ less 
than 3 months. 

Credit risk 
Fei~v.~iiii vv vuii i " ji f 4` fi F 4 11 4 f 41...:.. l,l:.~~ti..« TY_' ~ C: ~~3 .+.~1SeS v̂:ii Cvuii~..iYai~i~,S .c'ii~Iiib ~v iii~C~ nii vi YaT~ vi into vvii~aiLvuS. ttilS 

intrudes changes to the market value of assets caused by changes in perception of the creditworthiness of 
counterparties. The maxiinurn exposiue is equal to the carrying amount of those assets. 

The Find may be exposed to a credit risk on brokers, investees and caunterparties with whom they trade 
and will also bear the risk of settlement default. Details of how the Fund manages its expostu~e to credit 
risk are co~itained in tine Fu1xl's Prospectus. 

The risk of default otl securities tt-alisacfious is corlsid~r~d minimal as the vast m~jo~~ity of secu~~ities ate 
dematerialised and thus the book ei7h~y is made for caste settlement at fhe same time as the book entry for 
tt~e ~i-aclsfey of the security. A grade wiii fair if either party fails to meet its obligation. 

?~e:i~,~atives aged by t1~e ~~und nay .~~ excha~i~e tr~ciec~ ~~- OTC. Ehcliange traded ~ierivat~ves transactic~us 
are co~isici~rec~ to create a minor Y-isk of defanit, ~s the exchange involved .Till beiiez-alty guarantee trac~e~ 
effected ou the exchange. 

~~ 



T IE GLOBAL DIVERSIFICATIOl~ FUND -MDFTI-MANAGER EMERGING 
1'~A.R[4~~,TS I)E~7C INVF~ ~'M~:I'~T FiJN~ 

~*1~tes ~a ~h~ i~~a:~~a~acEal ~t~st~m~nts ~cr~ #:nL y~Y~r e~d~e~1:~~ ~ec~rnb~r 9921 ~cu~xlityai~~1) 

~ b. 

17. 

~,'viarke~ a~nr~ ~ bsk rn~le~.aCxan~ {cor,ta~~~~~~~ 

C~•eci~~ risk ~~on~i~~~~~) 
Tixe F'u~zti restricts its ~x~s~sur~: to creci~t losses e~i ETC derivative. inst~~~r~re:its it holds by lim~tin~ ?ts 
e;x~o:;~r~ a~a accordance yvith the invetittne.~i s~~,skrictions set ant in the respective Fund 1'~~ospectus. 

`i~lae fund i~~ill be ~;xposed to the risk of tl~e (;ustoc~ian oz~ ~ert.ain ctiscodia€is u~~d icy tie Custec~ian, in 
relation to the Fund's cash Held by the Custc~ciiaYl. In event of insolvency or bankrt~~,tcy of the Custodian, 
the Fund will be treated as a general creditor ~f the Custodian in relation to cash holdings of the Fund. 

T'he following table details the exposure to credit risk at the reporting date: 

Financial derivative instruments 

Cash and bank balances 

31/12/21 

JPY 

14,036,467 
1,076,128,018 
1,090,164,485 

31/12/20 

JPY 

157,029,464 
1,951,879,056 
2,108,908,520 

Capital risk management 
The capital of the Fund is represented by the net assets attributable to holders of Redeemable Participating 
Units. The amount of net assets attributable to holders of Redeemable Participating Units can change 
significantly as the Fund is subject to subscriptions and redemptions. The Fund's objective when managing 
capital is to safeb and the Fund's ability to continue as a going concern in order to provide returns for 
unitholders and benefits for other stakeholders and to maintain a strong capital base to support the 
development of the nivestment activities of the Fund. There is no externally-unposed capital requirement to 
the Fund. 

In order to manage capital risk, the Fund's policy is first to monitor the levels of potential redemptions, and 
the levels of intended subscriptions and redemptions actually uistructed by investors. The Trustee and the 
Manager monitor capital on the basis of the value of net assets attributable to Redeemable Participating 
Unitholders. 

Market price risk 
The Fund's investments are susceptible to market price risk arising from uncertainties about future prices of 
the instruments. The Fund's market price risk is managed through a combination of ways outlined in the 
Fund's Prospechts. 

A 15%change in the actual market prices at the year-eiid date, with all other variables held constant, would 
result in JPY4,752,177,075 (2020: JPY4,831,601,472) orange in Net Assets. 

Significant events during the year 

During the year, the caronavirus (COVID-19) outbreak has caused extensive disruptions to businesses and 
economic activities globally. The uncertainties over the emergence and spread of COVID-19 have caused 
market volatility on a global scale. In accordance with the requirements of FRS 102, the fair valuations at 
the date of the Balance Sheet reflect the economic conditions in existence at that date. 

There were no other significant events during the year. 
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Since the year ei~d COVID-1} continues to rapidly spread around the world. The ultimate economic fallo~.zt 
from the pandemic and the long-term impact on economies, markets, industries and individual issuers are 
nc~t lc~~owu. Tf~e MaFlager coiltittues to ~nc~Y~it~r the situatioci claseiy. 

Uii 24 F~b~uary 20 2, Rus~fa Engaged its i7~Iitai~y acti~iis in [die sovereign territory vi Ukraine. TTie Iv~aiiger 

actions by governments and developments of the crisis. T11e Manager of the Fuud will further assess the 
impact ot~ the Sub-Fund's portfolio operations and valuation and will take any polcntial actions ~xccdcd, as 
facts and circumstances are subject to change and may be specific to investment strategies and jurisdictions. 

"The Fund had indu•ect exposure to Russian positions as at 20 May 2022. 

Deloitte Ireland LLB' have been appointed as auditars oP the Fund for financial periods starting fiom 1 
,ianuary 2021. 

Between the date of the Balance Sheet and the date of approval o~ these ~~7ancial statements, the JP Morgan 
EMBI Global Diversified Index (US$ hedged in JPY) has decreased by 16.86°io. 

Subsequent to the year end, as at 17 May 2022, the NAV per Redeemable Participating Unit of the Fund has 
cleLreased from ~rY~iI2,574.I1 to JFi'758,~i~7.Gu. Tile total Iv~iV of the rund has ~tecreaseci fi-om 
:TF~Y~7~777~Q35 7Q5 to TPY1 ~i'~5~'9 S2$7 R7Q, This tnn~~~tnPt~t t~1,Pc etitn ;i~~n~Nrlt g~n~wtiy;r t;an~~~t~n~;~ h;~t µlgn ,~ 

reflects the sib iificant market movements of recent months. 

The Manager leas not gated nor deferred a~iy unitholder's redemption requests to date and is not aware of 
any final unitholder redemption requests subsequent to year end. 

No invesked units' redemptions were gated or defea7~ed by the z~nderlying investment structures subsequent 
to year end. 

There have been subsequent inater7ai redemptions in the Fu~id of JPYi0,001~,000,000. There are na host 
Balance Sheet events which require adjusrineut at the year end 

The G1oba1 Diversification Fields Supple~ne~ital T~ti2st Instrument is due to be approved by the Manager and 
i'~-~„g~e~ ~n `~!1 hR?~~ 7fl'l"~ `iii ~~nmµi~'.^~~iivi -aiiuiviui uYii~ii.S iS c3$ iviivJJ$: 

Definition of a dealing day is to diange (removing dealing on t11e mouth end price); 
m Definition of a valuation poiul is to change (to account for no month end dealing day); and 

Clari~icatoly warding on the pricing of collective investment schemes added. 

There we no other significant events after the year end. 

t9. Ultimate controlling party 

The Manager considers there to be rio ultimate controlling party. 

20o Ia~latecl ~~rty tr~a~s~cteons 

The Manage~~ earned fees of JPY13,358,515 (2020: JPY12,807,404) during the year of which 
JPY3,314,816 remained payable at the year end (2020: JPY3,329,616). The Investment l~dviser earned fees 
of JPY93,322,067 (2020: JPY89,896,622) during the year of which 3PY23,238,203 remained payable at the 
year end (2020: JPY23,323,692~. The Trustee earned fees of JI'Y3,332,889 (2020: JPY3e195,860) du~-~ug 
the year of tivhick JPY828,707 reinaitied nayat~te at the year- end (2(120: 3P~'832,396). Tl~.~ Custo~ia~~ acid 
Sub-Cuskoc'tian earned fees of J1 Y3,~~2,88> (2020: JI'Y3,195,860} during the yeaY- of wiiieh JPY828,707 
remained payable at the year end (2020: JPY832,396). 



7CHE ~LOI3AL I)IVEI~SI~'ICA7CION ~'UrID — MULT:I-MANAGER EMERGI~1~ 
1!~€r~.IZ~E'I'S DE~'~' IIaIVES'~'11~1+,~T'T F~J1~ID 

^~~~~s tee ~h~ 3jKnAmrial ~ta~erraersis fr~r flee y~~a~ ~n~ic~I :~ t D~c~~r►~er't!~ 1 (cc~r►xir►ue~i) 

"l i. ~p~ixflv~~ a~:~~e ~s•.anc~a~ st~t~n~e~k~ 

7i~e fn~rn.ci~l st~temants vs~ere ~zpci~Jvet? b~ the Mauanar, ~~r~ie Cic•~~,1 ~'~IF!~i Solution, ~C.L) ~.irnitad on 
20 i+.,1ay 202 . 
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'~' ~a ~. n~~e ~~ :'~~~~~̀~i~ ~~~T ~ T __- t~i~.J~~ ~"i~'1~1~~ ~ ~~'el~'% ~~~~ 

1-~ ~ P t~ ~~ ~~~~~~171i~i~ g. .fl` ~J1~~ 

~~~l~~s~ 

Carne Gfo~ai ~~l'~ solutions (GL) Limned 
Charniel House 
green ~t~-ee~ 
St. Helier 
3ersey Jig 4`c_1~i 

TRU~`~EE / CLT~'I'OI)I~I 

State street G~asto~lial ~ejv;ces (.Tersey) Li~nit~d 
Lune Grove House 
Green Street 
St. Helier 
3e~~sey3Ei 2ST 
Channel Islands 

AUDITOR 

(Far the year ended 31 December 2(321) 
uE~G[iie iT~iaiiCi i~i~t~ 

Chartered fi~~co~~r~t~r,tc ~ St~~,~to~-y ~,ac_lit. Firi„ 
Deloitte & Tauche House 
29 Earisfort Terrace 
llublin 2 
D02 AY28 
Ireland 

(For the year ended 31 December 2020) 
Deloitte LLP 
PU Box 403 
Gaspe House 
66-72 Espta~lade 
SC. Helier 
Te~~se;, rFa ~w~ 

Channel Islands 

l'1~.~9~~~i ~~~~.~Q~ 

Becjell Channel Islands Limited 
26 New Street 
St. Helier 
Jersey JE2 3RA 

ltarit~el Islniids 

11I)1VdI1NgS~RA'I"~Ig Alo1I) RECISTR~~ 

Stag S~~~t Fiat~d Se~-~~,d~s (r~t•sP~) L;~niEe~ 
Lime drove House 
Green Street 
St. Helier 
3ersey ~T~1 2ST 
Chaiulel Islands 

INVESTMENT ADVISER /PROMOTER 

I~Tissay Asset ManagemenC Corporation 
i~ihon Seimei i~arunouciu isLi~G 
i -F_fyr TVTaninnii~lii Chid pria_k» 

Tokyo 100-8219 
Japan 

I,EGAI, ADVISERS (Iii JERSEY 

Bedell ~i-isti~~ 
26 New Sheet 
St. Helier 
Jersey JE2 3RA 
~~a~.^e? ~siut:us 
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