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Before investing, you should carefully consider the Fund’s investment objectives,
risks, charges and expenses. This and other information is in the prospectus, a
copy of which may be obtained by visiting the Fund’s website
www.nomurapartnersfunds.com. Please read the prospectus carefully before you
invest.

International investing involves certain risks and increased volatility not associated with investing solely in the U.S. These risks
include currency fluctuations, economic or financial instability, lack of timely or reliable financial information or unfavorable
political or legal developments. These risks are magnified in emerging markets. The Funds may invest a higher percentage in a
relatively small number of issuers, known as concentration risk. Funds focusing on a single country, limited geographic areas
and/or limited sectors may result in greater market volatility. Also, the Funds may invest in securities issued by smaller
companies, which typically involves greater risk than investing in larger, more established companies.

MSCI AC Asia Pacific ex Japan Index is an unmanaged free float-adjusted market capitalization index that is designed to
measure the equity market performance in the Asia Pacific region excluding Japan. The MSCI World Index is an unmanaged
free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of
developed markets. The Nikkei 225 Index is a price-weighted average of 225 top-rated Japanese companies listed in the First
Section of the Tokyo Stock Exchange. The Hang Seng Index is a free-float capitalization-weighted index of selection of
companies from the Stock Exchange of Hong Kong. The FTSE Straits Times Index comprises the top 30 SGX Mainboard listed
companies selected by full market capitalization. The Taiwan TAIEX Index is capitalization-weighted index of all listed common
shares traded on the Taiwan Stock Exchange. The KOSPI Index is a capitalization-weighted index of all common shares on the
Korean Stock Exchange. The MSCI China Index is a free float-adjusted market capitalization-weighted index of Chinese
equities that include China-affiliated corporations and H-shares listed on the Hong Kong Exchange and B shares listed on the
Shanghai and Shenzen exchanges. The MSCI India Index is an unmanaged free-float weighted equity index representing
approximately 58 companies in India. One cannot invest directly in an index.

Foreside Fund Services, LLC, Distributor.
EPS (earnings per share) is the portion of a company’s profit allocated to each outstanding share of common stock. P/E (price-

to-earnings) ratio is the value of a company'’s stock price relative to company earnings. P/B (price to book) ratio is the ratio of a
stock’s latest closing price divided by its book value per share. Book value is the total assets of a company minus total liabilities.
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Disclosures

GENERAL DISCLOSURE

Nomura Asset Management U.S.A. Inc. is a wholly owned subsidiary of Nomura Asset
Management Co., Ltd. Nomura Asset Management Co., Ltd. and its investment advisory
subsidiaries are referred to collectively as Nomura Asset Management or the NAM
Companies. Nomura Asset Management provides asset management services in
jurisdictions around the world. The services of a particular NAM Company may not be
available to investors in certain jurisdictions.

This material is not intended to be, nor should it be relied upon as, investment advice.
Information used to compile this report has been obtained by sources deemed to be
reliable, but its accuracy and completeness are not guaranteed. Any information
contained herein for which a source other than a NAM Company is cited is not warranted
by Nomura Asset Management to be accurate. Portfolio holdings, country weightings
and sector allocations may not be representative of an account’s current or future
investments and are subject to change at any time due to the ongoing management of
an account. Any securities, industries or sectors discussed should not be perceived as
investment recommendations.

It should not be assumed that any securities transactions discussed was or will be prove
to be profitable, or that any investment made by Nomura Asset Management in the future
will prove to be profitable or will equal the investment performance of any security
transaction discussed herein.

The views and estimates expressed in this material represent the opinions of Nomura
Asset Management and are subject to change without notice and are not intended as a
forecast or guarantee of future results. Such opinions are statements of financial market
trends based on current market conditions. The views and strategies described may not
be suitable for all investors. This material has been prepared for informational purposes
only, and is not intended to provided, and should not be relied upon as legal or tax
advice.
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This document may not be reproduced or distributed without the prior authorization of Nomura Asset
Management U.S.A. Inc. Any reproduction or distribution of its contents may constitute a violation of
United States Federal and State securities laws.

PERFORMANCE DISCLOSURE
The historical performance of each index cited herein is provided to illustrate market trends. It is not
possible to invest directly in an index. Past performance is not indicative of future results.

The information presented may relate to accounts that are subject to laws and regulations that may be
different from those applicable to an account for an investor in a different jurisdiction. Therefore, results
may differ materially due to different investment limitations, regulatory environments and portfolio
compositions. Presentation of this information does not constitute an offer to sell any security.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever
with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used
as a basis for other indices or any securities or financial products. This report is not approved, reviewed
or produced by MSCI.




The World
from Asia

Nomura Partners Funds

Nomura Asset Management's (NAM) Extensive
Global Network

London /{"j

5\-4&.-,;&5 Germany
REESTS
<
4
"’.‘."n%ﬁ.t [
= _ India*
"d«’! 4
ingapore
e

Malaysia

Source: Nomura Asset Management Co., Ltd. as of September 30, 2011

NO A\U R A * India Office is a joint venture office with Life Insurance Company of India
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Medium Term Economic Expectations — Main Case
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B Household debt reduction requirements imply that the U.S. economy is still operating with headwinds.
Also, fiscal policy may become less simulative from 2013. In Europe, bank de-leveraging is expected to
continue, exerting negative influences over economic activities, together with strict austerity policies.

B \Wages are unlikely to rise much due to high unemployment rates and the gross domestic product
(GDP) gap remains wide. Thus, inflation rates are likely to go down and interest rates should remain at

low levels in the medium term.
BChina’s medium-term outlook is uncertain, despite a likely policy turn this year to easier side.

M Japan looks like somewhat of an exception, with its economy boosted by reconstruction spending and

with its declining labor force tightening its labor market.
BRisk scenario includes a partial breakdown in Euro and possible sharp hikes in oil price.

Real GDP 2010 (%) 2011 (%) 2012 (%) 2013 (%)
USA 3.00 1.75 2.00 1.75
Euro Area 1.80 1.50 -0.25 0.50
Japan 4.40 -0.50 2.25 1.75
China 10.40 9.00 8.00 7.00
Inflation

USA 1.60 3.20 1.50 1.25
Euro Area 1.60 2.70 1.70 1.25
Japan -1.00 -0.25 0.00 0.25
China 3.30 5.50 4.50 3.50
Source: Figures for 2012-2013 are estimates by TM Investment Inc.

Notes: The above estimates are not NAM’s estimates and NAM does not
NOMNURA endorse them nor their accuracy. These estimates are subject to
revisions.
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Historical performance of stock markets

Year (attainin Market performance Market performance
US$1.000 o Year (attaining (when income per (when income per
incom;e or US$10,000 income capita grows from capita grows from
it P per capita) US$1,000 to US$1,000 to
capita) US$10,000) Dec 31, 2011)
Japan
(Nikkei 225 Index) 1966 1984 +695% +482%
Hong Kong
(Hang Seng Index) 1971 1988 +685% +5300%
Singapore
(FTSE Straits Times & 1971 1989 +490% +1239%
Straits Times Old Index)
Taiwan
(TAIEX Index) 1976 1992 +807% +1800%
Korea
(KSOPI Index) 1978 1995 +515% +1172%
china 2001 not yet na +214%

(MSCI China Index)

I(T\]/Idsigl India Index) 2008 not yet na +62%

Average (ex Japan) +624% +1631%

Source: Nomura Asset Management Hong Kong

Past performance is not indicative of future results. Indices are unmanaged. One cannot invest directly into an index.
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Asia Pacific Stock Market History

m Asia Pacific stock markets can be volatile but have exhibited a history of strong rebounds and
subsequent outperformance versus MSCI World Index (as displayed on the right below)

700 MSCI AC Asia Pacific ex Japan Index
600 -
500
400 4
300

200 4

Base Return

100 4

0

Jan-01 Jan-02 Jan-03 Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11

Source: MSCI, 7 Dec 2011
Past performance is not indicative of future results.
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Out/Underperformance of AP Index

MSCI Asia Pacific ex Japan Index (“AP Index”)
relative to MSCI AC World Index
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Source: MSCI, 7 Dec 2011
Past performance is not indicative of future results.




Outlook for the Asian Economies

m While the uncertainties are increasing in the advanced countries, the economies in Asia are expected to post
reasonable growth through 2012, with most nations posting solid current account balances.

Nomura Partners Funds
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m Deceleration in advanced economies and concurrent declines in commodity prices may alleviate the inflation concerns
among emerging economies, permitting changes in policy direction in favor of growth going forward.

Outlook for the Asian Economies

Real GDP Growth (YoY, %) CPI Inflation (YoY, %) Current Account Balance (bln. US$)

2011 2012(E) 2011 2012(E) 2011 2012(E)
Australia 1.8 3.6 3.4 2.9 -31.5 -44.6
China 9.2 8.6 5.5 4.1 275.4 287.6
Hong Kong 5.0 3.9 5.2 4.0 7.3 15.5
South Korea 3.5 3.4 4.4 3.3 22.0 18.3
Taiwan 4.3 3.6 1.4 1.7 38.0 36.2
Singapore 4.4 3.8 5.0 3.1 51.8 50.6
Indonesia 6.4 6.0 5.4 6.1 5.0 4.7
Thailand 2.5 4.2 3.9 3.7 9.8 10.7
Malaysia 4.5 4.1 3.2 2.9 30.2 31.3
Philippines 3.6 4.4 4.8 4.0 7.3 6.9
India** 7.6 7.7 9.6 7.0 -50.2 -61.0

*Consensus forecasts, as of December 2011

**:Fiscal Year (April -March) based, Inflation numbers are Wholesale Price Index (WPI).

Prepared by Nomura Asset Management.

A large rise in CPI (Consumer Price Index) during a short period of time typically denotes periods of inflation. The current account balance
represents the sum of the balance of trade (exports minus imports of goods and services), net factor income (such as interest and dividends) and

net transfer payments (such as foreign aid).
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Valuation of Asia ex Japan Equity

m On the basis of metrics used to value the market, the Asian equity markets are selling at attractive levels and we
believe it to have opportunities for significant upside for the long term

Asia ex Japan: Price to Earnings ratio Asia ex Japan: Price to Book ratio
30 1 35 {X) |
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Source: MSCI, Citi Investment Research and Analysis, 30 Nov 2011 Source: MSCI, Citi Investment Research and Analysis, 30 Nov 2011




Japan Economic Outlook

BJapan’s real GDP growth rate for July-September 2011 substantially increased from the previous period to +6.0% on

Nomura Partners Funds

an annualized basis, bouncing back from the low level in the April-June 2011 quarter.

EThe bill for third supplementary budget totaling 12 trillion yen was passed on November 21, 2011. In the bill, approx.9

The World

trillion yen was budgeted for post-earthquake rehabilitation/reconstruction efforts and approx.1.5 trillion yen was

earmarked for earthquake disaster subsidies for disaster-stricken local governments, in addition to some 250 billion yen

as expenses for decontaminating radioactive substances.
mIits economy-boosting effects are deemed to become apparent in January-March 2012 and beyond, and Japan’s
growth rate is expected to increase.

Outlook for the Japanese Economy

from Asia

(QQAR, %) (YoY,%)
2010 2011 2012 2013 Calendar Year FiscalYear
18-Nov-11 QL Q2 Q3 Q4:Ql Q2 Q3 Q4F:QIF Q2F Q3F Q4F : Q1F | 2008 2009 20102011F 2012F| 2008 2009 20102011F 2012F
Nominal GDP 99 -34 05 -35 -43 -58 56 02 -02 07 04 34! 07| -22 -66 18 -23 07| -46 -37 04 -17 1.1
Real GDP 10.2 0.1 29 -27: -27 -13 60 07: 08 29 12 10: 09] -12 -63 41 -03 1.7] 41 -24 24 02 17
(y-y change, %)| (6.6) (3.5) (4.9) (2.5)i(-0.6) (-1.0) (-0.2) (0.6); (1.5) (2.6) (1.4) (1.5); (1.5)
Personal Consumption 47 -08 27 -34; -18 07 39 -12; 00 12 12 04; 10/ -08 -21 20 -03 0.7 -23 -01 10 01 07
Private Housing Investment 6.7 26 46 85: 56 -42 217 -120{ 150 20 40 20; 27| -80-140 -62 46 43| -36-182 -02 43 39
Private Capital Investment 77 116 23 -04: -45 -19 44 00: 20 22 26 24 26| -14-167 21 -01 18| -69 -136 42 -03 21
Change in Business Inventory* 43 -18 17 -01: -09 07 08 14 00 09 -02 -02; -05| -02 -15 06 01 05| -03 -11 05 04 04
Government Consumption -13 42 16 17; 36 27 16 05i 00 32 35 24 24 05 30 23 24 16/ 02 35 23 20 21
Public Fixed Investment -16 -215 -48 -216; -45 157 -108 16.0: 250 195 45 40: 00| -86 104 -33 -55 127 -68 143 -98 05 11.7
Net Exports* 22 11 -07 -02i -08 -3.1 1.7 -04: -08 -04 -0.7 -02: -0.1} 02 -15 18 -06 -04] -12 03 09 -07 -03
Exports 289 292 06 -19; 10-184 274 -10: -05 12 18 26: 32| 16 -239 241 07 20|]-104 -96 171 -07 24
Imports 120 230 63 -08; 68 04 145 10: 50 45 70 40: 411 04-153 98 55 53] -42-11.0 109 48 52
CPI (y-y change, %) -10 -10 -11 -08 -08 -03 02 -01: -02 -02 -02 -0.1; -0.1 14 -13 -10 -02 -02| 12 -15 -09 -01 -02
Domestic WPI (y-y change, %) -7 02 -01 10: 18 25 27 20 15 14 13 12; 00| 46 -53 -01 22 13| 32 -52 07 22 10
GDP Deflator (y-y change, %) -26 -22 -22 -18 -21 -24 -18 -17{ -15 -09 -11 -04! -02| -1.0 -04 -22 -20 -10]f -05 -12 -21 -18 -07
Industrial Production (g-q chg, %] 7.3 0.7 -1.0 -0.1{ -20 -40 40 12 20 05 06 05 02
Industrial Production (y-y chg, %) 28.0 212 140 6.0 -26 -6.8 -23 -09i 3.1 79 44 36: 18] -33-219 165 -31 47]-126 -88 90 -18 44
Unemployment Rate (%) 5.1 52 50 49; 46 46 41 46: 45 44 44 44; 44 44 52 49 46 44] 48 51 46 45 44
Current Accnt Balance (trn. yen) 45 39 44 43: 33 19 26 30 29 28 27 27 26| 165 133 172 107 110 126 158 159 104 108
Official Discount Rate (%)# 0.30 0.30 0.30 0.30; 0.30 0.30 0.30 0.30; 0.30 0.30 0.30 0.30{ 0.30
Overnight Call Rate (%)# 0.10 0.10 0.10 0.10: 0.10 0.10 0.10 0.10{ 0.10 0.10 0.10 0.10{ 0.10
3-month Euro-yen Rate (%)# 024 024 022 0.19; 020 0.20 0.19 0.20: 020 0.20 0.20 0.20; 0.20
10-year JGB Yield (%)# 140 109 094 1.13; 126 1.14 103 1.00i 1.00 1.00 1.00 1.00: 1.00
Yen / US $ Rate# 935 884 835 81.1i 831 806 77.1 75.0i 740 730 73.0 73.0i 73.0

Note. *: Contribution to Real GDP Growth, #: At end of each period.
Source: Nomura Asset Management

NOAURA

In fiscal year (FY) 2012, domestic demand is expected to increase due to the

(As of Nov 2011)

economic effects of the execution of the third supplementary budget.
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Japanese Equity Market Valuation

B Japanese equity market was selling at about 0.9 times book value and about 13 times prospective fiscal year 2011

earnings per share (EPS) as of November 2011.

Nomura Partners Funds

M It is now selling at historically very depressed levels relative to Japanese household financial assets.

B Japanese stock market capitalization — the valuation of the stock market capitalization relative to the size of the economy

as measured by nominal GDP shows that the stock market has room to grow.

Stock Market Cap. to Nominal GDP, Japan
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(Source) Bloomberg, BOJ, Cabinet Office. Stock market cap is based
on 18t Section of Tokyo Stock Exchange (TSE).
Prepared by Nomura Asset Management.

NOAURA

Jun-10

Jun-11

Stock Market Cap. to

Household Financial Assets, Japan
40%

The World
from Asia

35%

Average (1997-2011)=24.4% /\/\
\

30%

/ \,

25%

20%

N

15%

10%

18% as of Sep fy

Current level is

even lower
5%
0%
N~ 0] [} o — N (a2} < Ln (e} N~ o0} [} o
® @ o @ Q@ @  Q @ o o 9 o d
(8] (8] (8] (8] (8] (8] (8] (8] (8] (8] (8] (8] (8] o
(O] (0] [ (O] (O] [0] (] (O] (O] [] [ (O] (0] [
O o 0 [a) O o 0 [a) O 0 [a) o 0 [a)

(Source) Bloomberg, BOJ, Cabinet Office.
Prepared by Nomura Asset Management.
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The Japan Fund

Asia Pacific ex
Japan Fund
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Global Equity
Income Fund
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Growth Equity
Fund
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Equity Fund

ADVISOR

Momura Asset
Management
LS. A Inc.

MNMomura Asset
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Management
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1 Available to current Class S5 shareholders only.

SUB-ADVISOR
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Co. Lid. (Tokyo)
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Managemeant
Singapors Limited
(Singapora)

Nomura Asset
Managemeant
Singapors Limited
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Hong Kong
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(Hong Kong)
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MceKinley Capital
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LLC
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LK. Limited (LK)
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Before investing, you should carefully consider the Fund’'s investment objectives, risks, charges, and expenses. This and other
information is in the prospecitus, a copy of which may be obtained by wvisiting the Fund’'s website www.nomurapartnersfunds.com.
Please read the prospectus carefully before youw invest.

Foreside Fund Services, L LC, Distributor.

International investing involves certain risks and increased wvolatility not associated with investing solely in the U.S. These risks include currency
fluctuations, economic or financial instability, lack of timely or reliable financial information or unfavorable political or legal developments. These risks
are magnified in the Funds which invest im emerging markets. Securnties focusing on a single country. imited geographic areas and/or imited sectors
may result in greater market volatility. Also, some Funds may invest in securities issued by smaller companies, which typically involves greater risk

than investing in larger. more established companies. Please see the prospectus for risk details.
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