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Management Company

* One of the world’s largest Japanese asset management firm, in terms of AUM for
institutional clients

« USD124Bn on AUM as at June 2011. USD38Bn in Japanese equities strategies

107 investment managers and analysts with 57 investment staff working exclusively
for Japanese equity products

595 employees globally, located in London, Tokyo, Hong Kong, Singapore and New
York

« The DIAM Group ( DIAM ) has always been an asset management house with no
securities business which provides the distinctive culture of our company
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Management Company

Parent company: Dai-ichi Life

Dai-ichi Life Asset Management (DLAM

Jul 1985 Jun 1987 Feb 1998
Established Licensed as Starting investment
discretionary trust business
investment
advisor

Parent company: IBJ (currently Mizuho) D IA M

IBJ-NW Asset Management >
Oct 1999

Oct 1985 Jun 1987 Creation of DIAM through

Established Licensed as IBJ-ITM Merges of DLAM, IBJ-NW and IBJ-ITM
_dlscretlonary Jul 1994
Investment

Established for investment
trust business

advisor

High Alpha Strategy Group
(HAS) started in IBJ-ITM in
1994
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Management Company
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Management Company

 DIAM Group is one of the largest Japanese public pension fund managers
- DIAM Group AUM USD 124 billion (JPY 10,041 billion) as at June 2011

« Strong client base including
- Pension Funds — including public pensions funds and corporate pension funds

- Institutional Accounts — including sovereign wealth funds, insurance companies, postal savings,
postal life insurance, central banks, financial institutions and endowments

- Unit Trust Businesses — including retail businesses
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Management Team
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Management Team

DIAM’s HAS Unit performance recognised by Lipper

DIAM wins the best overall group award in Japan.
Callander Fund Japan New Growth wins the best Japanese equity fund
in five European markets.

DIAM, one of Japan’s largest fund managers and the largest local manager of Japanese pension funds, has been
awarded two prizes by Lipper; at a corporate level, consistently strong performance in Japan resulted in DIAM being
awarded “Best Fund Group over Three Years — Overall Group” for the second time. The Callander Fund Japan New
Growth (C1) being awarded “Best Fund over Three Years” among all Japanese Equity funds in France, Germany,

Austria, Spain, and Luxembourg.
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JAPAN 2006

[Disclaimer]
Although Lipper makes reasonable efforts to ensure the accuracy and reliability of the data contained herein, the accuracy is not guaranteed by Lipper. Users

acknowledge that they have not relied upon any warranty, condition, guarantee, or representation made by Lipper. Any use of the data for analyzing, managing,
or trading financial instruments is at the user's own risk. This is not an offer to buy or sell securities. Copyright © 2006 Reuters. All rights reserved.
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Callander Fund - Japan New Growth
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Fund Concept

 The Fund invests in Japanese listed companies.

« Although the Fund invests in both growth and value stocks, the emphasis is on
the growth opportunities of the Japanese companies.

 In order to achieve high alpha against the overall market with a diversified
portfolio, the Fund adopts DIAM’s top down approach, with several investment
themes in the portfolio.

« The Fund is not only focusing on the intrinsic value of each company in the
portfolio but is also trying to capture risk premium of the overall market (i.e.
volatility of PER).
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Product

. Benchmark:
. Return Target*:

. Tracking Error*:

. Information Ratio*:

. Style:

. Source of return:
. Universe:
. AUM

. Derivatives

TOPIX

5% - 10% against Benchmark
10%

05-1.0

Eclectic active, market —oriented
Tilted towards growth

Active stock selection and industry bets
Large cap, small/mid cap, and Special Universe
US$55M (as of 315t Aug 2011)

Uses index futures in order to cope with cash flows

*There are no official targets for returns and risks. These figures are for reference purposes only.
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Investment Process
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Investment Process

HAS

High Alpha Strategy Unit

Yoshito Tsubota, Executive Fund Manager (7 members)

Japanese Analysts Group Economic Research Group
21 portfolio managers & analysts Kozo Koide, Chief Economist
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Investment Process

Top-down approach

Decision made by HAS Unit
Internal info input from Economic Research Group

Bottom-up approach

Large Cap Universe
# !
$ %& '

Small Cap Universe
# !
(3 w&

Risk premium
(Volatility of PER)
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Risk Management
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Risk Management
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Performance Review
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Market Review & JNG performance

Performance of US, Europe & Japan stock indices, USD/JPY and Callander JNG

31st August 2010 — 315t August 2011
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Source: Bloomberg

Disclaimer: the value of an investment portfolio and the income from it may fall as well as rise and investors may not get back the amount originally invested. Past
performance is not necessarily a guide to the future. DIAM International is authorized and regulated by the Financial Services Authority.
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Market Review & JNG performance

Performance of Callander JNG and style indices
28t February — 315t August 2011

N
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Disclaimer: the value of an investment portfolio and the income from it may fall as well as rise and investors may not get back the amount originally invested. Past
performance is not necessarily a guide to the future. DIAM International is authorized and regulated by the Financial Services Authority. s,
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Market Review & JNG performance

Performance of Callander JNG and size indices
28t February — 315t August 2011
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Note: The performance of Callander Fund JNG is net of fees ands based on unit price sourced from Bloomberg Source: Bloomberg

Disclaimer: the value of an investment portfolio and the income from it may fall as well as rise and investors may not get back the amount originally invested. Past
performance is not necessarily a guide to the future. DIAM International is authorized and regulated by the Financial Services Authority.
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Performance Review
Performance as of 31st August 2011
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Note: The performance of Callander Fund JNG is net of fees ands based on unit price sourced from Bloomberg

2011 = 31/12/2010 — 31/08/2011, Last 6M = 28/02/2011 — 31/08/2011
Disclaimer: the value of an investment portfolio and the income from it may fall as well as rise and investors may not get back the amount originally invested. Past

performance is not necessarily a guide to the future. DIAM International is authorized and regulated by the Financial Services Authority.
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Major Investment Decisions after the earthquake

 Just after the earthquake on 11" March, we reduced the risk of the portfolio.

SOLD — Nikon (7731: one of its factories is in the area affected by the earthquake), Toshiba
(6502: it has a nuclear plant business), Toyo Tanso (5310: high beta with less liquidity)

PURCHASED (inc. new positions and increases) - Panasonic (6752: Electric Appliances),
Minebea (6479: Electric Appliances), Ube (4208: Chemicals), NTT Docomo (9437: Telecom)
which are defensive names or can reap the benefits from reconstruction efforts

» Our decisions continue to focus around our investment pillars of:
- Mobile internet
- Global Consumers
- Building New Japan
- “New Deal” beneficiaries

- Corporate excess liquidity
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Performance Review — Attribution by Industry
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Note: Calculated by DIAM International, using Factset, on a buy and hold basis and excluding cash and transaction costs.

Disclaimer: the value of an investment portfolio and the income from it may fall as well as rise and investors may not get back the amount originally invested. Past
performance is not necessarily a guide to the future. DIAM International is authorized and regulated by the Financial Services Authority.
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Performance Review — Attribution by Individual stock
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performance is not necessarily a guide to the future. DIAM International is authorized and regulated by the Financial Services Authority.
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Size & Market Cap

As at 28th February 2011
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Macro Overview

The U.S. economy is struggling to keep to the growth trend due to supply chain disruptions in
Japan.

However, it is expected to return to the growth trend soon, as we are seeing recovery in supply
chain issue.

U.S.: Leading indicator with its components
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Source: US Conference Board
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Macro Overview

 EU countries need more time to stabilize their governments fiscal situation and return to the growth
trend.

 However, the debt problems are not likely to spread into Spain and Italy.

Government Deficit and Debt amount of PIIGS
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Source: Eurostat
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Macro Overview

The current USD/JPY exchange rate is very strong and seems to be having a negative impact on the
Japanese economy.

However the ‘Effective Exchange Rate’ is more important when we monitor the impact on economies.
The CHF strengthened by 13.9% whilst the JPY weakened by 1.0% over the last year.

Historical Effective Exchange Rates of JPY and CHF Japan’s major export counterparts
(Dec 1989 — Jul 2011, Monthly Average in 2005 = 100) in terms of export amounts (goods)
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Macro Overview

e Although Japan’s real GDP figure was down by 0.5% in Q2 2011, it was better than expected.

» The disruption to supply chains is rapidly recovering and the situation of electric power has
normalized.

* Large government budgets to support the recovery efforts are expected to boost high growth.

Japan’s GDP growth rate and attributions Supply Chain Recovery to Previous Level
(vehicles) (Production and Shipment of Automobile)
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Macro Overview

The fiscal outlays related to the Tohoku earthquake are estimated to be about 19tn JPY in total.

e This accounts for about 4.0% of total nominal GDP and will be financed without a borrowing
increase.

Temporary tax increases and expenditure reduction are to be adopted to secure fiscal stability.

Supplementary budget related to the earthquake Japan sectoral net lending (flow)
(Scale and their financial resources) vs. Nominal GDP
10
Supplementary budget scale Financial resources
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Note: 34 supplementary budget is under discussion and above figures are DIAM'’s estimation Source: BOJ, Cabinet Office of Japan
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Macro Overview

The longer-term Asian economy looks promising.
Japan is a gateway to rapidly growing Asian economies.

Japan’s Export exposure and GDP growth rate in Asia  n countries

Real GDP growth rate, %

% in Japan’s exports

2010 2009 2010 2011 2012
actual actual

China 24.9%* 9.2 10.3 9.6 9.5 9.5
Korea 8.1% 0.2 6.1 4.5 4.2 4.1
Taiwan 6.8% -1.9 10.8 54 5.2 51
Thailand 4.4% -2.3 7.8 4.0 4.5 4.7
Singapore 3.3% -0.8 14.5 5.2 4.4 4.3
Malaysia 2.3% -1.7 7.2 5.5 5.2 5.1
Indonesia 2.1% 4.6 6.1 6.2 6.5 6.7
Philippines 1.4% 1.1 7.3 5.0 5.0 5.0
Vietnam 1.1% 5.3 6.8 6.3 6.8 7.2
India 1.2% 6.8 10.4 8.2 7.8 8.2
uU.S. 15.4% -2.6 2.8 2.8 2.9 2.7
EU 11.3% -4.1 1.8 1.8 21 2.2

Source: Ministry of Finance Japan, IMF *China & Hong Kong
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Macro Overview

Summary

« The U.S. economy will return to a slow growth trend after a short-term drop.

 Europe continues to have a difficult time in general but manages to avoid a serious
crisis.

» Developing economies, especially in Asia will continue to grow.

o« GDP growth figure for Q2 2011 was down 0.5% due to the earthquake, but better
than expected.

 Supply chain recovery and large government budgets are expected to boost high
growth.
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Perspective

The Japanese stock market has struggled to return to the previous levels due to global
risk aversion sentiment.

We anticipate that this “Less directional but Volatile” movement will continue for the time
being.

TOPIX movement before and after the earthquakes
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Perspective

Effective Exchange Rate has a higher correlation with TOPIX than USD/JPY especially
after 2003.

Strong USD/JPY rate is not good for the Japanese market but should not be big issue.

Correlations between TOPIX and Exchange Rates since 1990
Adjusted Effective Exchange Rate as of Dec 1989 =1 43.80
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Perspective

 Non-Japanese investors have created high volatility in the Japanese market.
* Due to the attractive valuations, we believe that this is one of best opportunities to

invest.

Net purchase amount by type of investor
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Current PBR of Japanese stocks is below 1.0
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Perspective
Strong demand from Asian countries and domestic recovery efforts support the
earnings outlook.

Net income of Daiwa 210 Large Companies are expected to grow over 20% in
FY2011 and FY2012.

Earning Outlook for FY 2011 and FY 2012

(as of June 2011)
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Perspective

 We have experienced a similar gloomy macro and market situation in early 80’s:

Stagnancies around the world: low growth and high unemployment after oll
shocks

Credit concern: series of LatAm defaults starting from Mexico in summer1982
Limited flexibility of monetary policy : Stagflation (high inflation and low growth)

e Policy changes to Neoliberalism: “Reganomics” in the US and “Thatcherism” in the UK

e Solution was Deregulation to support “New Technology” and “Business Restructuring”

“New Technology”: MS-Dos/MS Word, Macintosh PC, Portable Player all changed
our lifestyles

“Business Restructuring”: many M&A deals, privatisation of national companies

File Edit Uiew Search Run Debug Options Window

Source: Microsoft, Apple, Sony
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Perspective

Summary

e Our target for the next 6-12 months: TOPIX : 720-1,000

e Many investors are reluctant to put their money in riskier asset classes. We
anticipate that this “Less directional but Volatile” movement will continue for the time
being. The Japanese market is also struggling to return to the upward trend due to
weak market sentiment.

« However, we believe this is very good opportunity to invest into Japanese stock
market. Current fundamental conditions in Japan like valuations are very different to
those in 1995. Monetary easing policy and historically large fiscal budgets will
support the market.

e This gloomy situation is similar to that we experienced in early 1980’s. The best
strategy is to invest into companies which have strong and clear growth stories. Key
words are “New Technology” and “Business Restructuring”.
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Investment Strategy

 Mobile internet: SNS, eCommerce, Social Gaming, 4G Telecom, New device
 Global Consumers: New consumer electronics products and services

* Building New Japan: Recovery efforts from the earthquake, business restructuring
 New Deal Beneficiaries: Green Tech, New Energy Policies, BRICs Infrastructure

o Corporate Excess Liquidity: Capex and R&D growth, Cross-boarder M&A

44 J callanderfund



Investment Strategy — Mobile Internet

e Services through internet and mobile phones
- SNS (Social Network Service)
- Social Games
- Ecommerce

Qs & Revenue history between FY2005- 2010
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Investment Strategy — Mobile Internet

 Expansion of SNS produces new business opportunities in the internet world
- Internet advertisements
- Virtual goods sales

Business results of CyberAgent

Internet advertisement business in Japan (Internet advertisement and Virtual goods business)

Bn in JPY Bnin JPY
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Source: Dentsu 3 1 3 ]
Source: CyberAgent

46 ® c>anderfund

T



Investment Strategy — Mobile Internet

 Smartphone and Slate PC create new demand for mobile broadband communication.
* The traffic jam due to more demand for mobile devices will create new opportunities.

 Smartphone and tablet PC products need Japanese competitive technology.

Traffic volume forecast by types of data

Mobile Traffic,
Terrabytes / Month
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Source: Display Search
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Commercial LTE networks launched

in many countries

Country Operator Launched
Norway TeliaSonera 15.12.09
Sweden TeliaSonera 15.12.09
Uzbekistan MTS 28.07.10
Uzbekistan UCell 09.08.10
Poland Mobyland & CenterNet 07.09.10
USA MetroPCS 21.09.10
Austria A1 Telekom Austria 05.11.10
Sweden TeleNor Sweden 15.11.10
Sweden Tele2 Sweden 15.11.10
Hong Kong  CSL Limited 25.11.10
Finland TeliaSonera 30.11.10
Germany Vodafone 01.12.10
USA Verizon Wireless 05.12.10
Finland Elisa 08.12.10
Denmark TeliaSonera 09.12.10
Estonia EMT 17.12.10
Japan NTT DoCoMo 24.12.10

Source: Global mobile Supplier Association
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Investment Strategy — Global Consumers

 New devices and products create strong demand in developed economies.
o Japanese companies have competitive edges in the electronic devices area.

Market forecast for 3D TV Trade balances with Japan
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Investment Strategy — Global Consumers

 Chinais expected to overtake Japan to become Asia’s largest consumer market by 2020.
* Asia’s overall consumption is likely to expand to surpass that of Europe and the U.S.
* Business opportunities will further increase for Japanese companies.

Personal Consumption in Asian Countries/Regions and Projections for 2020
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Investment Strategy — Building New Japan

» Japan is making efforts to get lives back to normal after the earthquake.
 We believe this is an opportunity to create a new shape of our country.

Reconstruction efforts after the earthquake
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Investment Strategy — Building New Japan

 We are seeing strong demand from the recovery efforts after the earthquake.
e« The government is determined to spend a huge budget to support reconstruction.
e Public infrastructure and private consumption names should be the beneficiaries.

Strong Recovery after the Hanshin earthquake in 199 5

Industrial Production Private Consumption Newly registered vehicles
- Jo12 " - 2l 3
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Source: Cabinet Office, Japan
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Investment Strategy — Building New Japan

Nissan Motor’s case

Auto production by country FY2000

53%

Auto production by country FY2010

35%

Source: Nissan Motor
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We are positive about companies who are making efforts to restructure their business models.
Japanese companies have learned the importance of supply chain diversification.

Overseas Production/Sales of Japanese companies
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Investment Strategy — Building New Japan/New Deal Be  neficiaries

« We have learned from the nuclear plant incidents the importance of alternative energy.
 Supplementary budgets will be used to support alternative energy businesses

- Solar power and EV projects will be accelerated as the first priority.

- “Smart grid” should be a promising business area.

Conceptual Diagram of Smart Grid Shipment of Solar Battery Module in Japan
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Source: Japan Photovoltaic Energy Association

Source: Ministry of Economy, Trade and Industry
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Investment Strategy — New Deal Beneficiaries

«  Other countries also think renewable energy is key in their energy policies.
- US “Green New Deal” is to support renewable energy businesses.
- Germany is planning for renewable energy to cover 80% of total demand by 2050.
- China’s new “5 year plan” has set ambitious energy efficiency goals.

Shares of world primary energy outlook Number of Patent application in Alternative Energy area
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Source: World Intellectual Property Organization
Source: BP “Energy Outlook 2030”
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Investment Strategy — Corporate Excess Liquidity

 Many cash rich Japanese companies are ready to invest into growth business areas
- New devices like Smartphone or slate PCs need large amounts of capital investment
- They are seeing more growth opportunities in Asian emerging countries.

FCFF&FCFE at large firms vs. TOPIX
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Note: FCH and FOFE figuresreflect aumulative tatalsover nost recent four quarters
FOFF=operating profit x (1-effedive taxrate) +depredation cagts- change inworking capital - capex
FOFE =FCHF - (Leffedive taxrate) Xinterest paid - principal repaid +newdebt.

Source: Mristry of Finance; conmpled by Daina SecuiiesCM

Source: Daiwa Capital Markets
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Increase in Capex of Japanese companies
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Investment Strategy — Corporate Excess Liquidity

 Cross boarder M&A enables Japanese companies to access growing markets.
 The number of M&A deals bottomed out and is increasing globally.

M&A Market (Global) M&A Market (Japan)
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Source: GCA Sawvian
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Why invest in the

Callander Fund - Japan New Growth?
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Why invest in Japan New Growth?

Japan is economically maturing and domestic demand will not grow like in the
rest of Asia.

However, there are a plenty of opportunities amongst Japanese corporations
where we see a lot of growth potential.

This potential is mainly driven by top-end technology and the Asian growth story.

The Callander Fund Japan New Growth is committed to capturing these kind of
opportunities.

Historically the Fund has massively outperformed in the bull market.
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Why invest in the Japan New Growth?
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Disclaimer: the value of an investment portfolio and the income from it may fall as well as rise and investors may not get back the amount originally invested. Past
performance is not necessarily a guide to the future. DIAM International is authorized and regulated by the Financial Services Authority.

Note: In JPY. Fund performance net of fees. ~ Source: Bloomberg
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Why invest in the Japan New Growth?

e Although this is a high risk product (volatility is high), the risk adjusted returns

look good.
Risk indicators and risk adjusted returns
Between 25 ™ June 1999 and 31 st August 2011
Fund TOPIX Difference
Total return
Annualised risk 24.1% 17.6%
Tracking error risk 12.5%
Beta 1.19 1.00 +0.19
Sharpe ratio -0.13 -0.24 +0.11
Treynor measure -3.0% -4.2% +1.1%
Jensen4 alpha
. P 2.4%
(Beta adjusted alpha)

Note: Beta, Sharpe ratio, Treynor measure, and Jensen’s alpha use returns over 1M JPY LIBOR
Note: All figure based on monthly returns (July 1999 figures include last 5 days in June 1999)
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For further information about the Callander Fund, please contact :

Ademus S.Ain Paris

Catherine de Christen
Chief Executive Officer
Tel. +331 53 53 88 00
cdechristen@ademus.fr

Diana Hautbout
Communications

Tel: +331 53 53 88 18
dhautbout@ademus.fr

Callander Managers S.A. |

Marc Cellier

Chief Executive Officer

Tel: +352 2692 70 34 61
mcellier@callandermanagers.lu

Nicolas Bague
Marketing Director
Tel. +33 1 53 53 88 29
nbague@ademus.fr

Elodie Lasserre
Marketing Assistant
Tel: +331 53 53 88 26
elasserre@ademus.fr

n Luxembourg.

Nicolas Hanus

Executive Manager

Tel: +352 2692 70 34 61
nhanus@callandermanagers.lu

Dominique Meeke
Relationship Manager
Tel: +33 6 14 86 30 48
dmeeke@ademus.fr

Charles Croce-Spinelli
Relationship Manager
Tel: +33 1 53 53 88 31
ccrocespinelli@ademus.fr

Séverine Daniel

Director Business & Development
Tel. +336 79 20 02 52
sdaniel@callandermanagers.lu




Orders to

E.F.A. (European Fund Administration SA)
Subsidiary of Banque de Luxembourg, State
Bank and Savings Fund & KBL European
Private Bankers SA

2, rue d’Alsace — P.O. Box 1725 — L1017
Luxembourg

Ms. Marie Schumacher T. +352 48 48 80 826

Mr. Ludovic Skowron T. +352 48 48 80 582

Fax T.+352 48 65 61
8002

Cleastream: 10023

Euroclear: 00281

*Orders have to be entered by fax before
2 p.m. (Luxembourg time) with the
beneficiary owner clearly indicated.

Subscriptions — redemption terms

Settlement day
Subscriptions and redemptions D+5
Delivery versus payment

Subscriptions of units may only be effected
on the basis of the prospectus accompanied
by the management regulations and sub-fund
descriptions or on the basis of the simplified
prospectus.

Information form

Luxembourg Mutual Fund — Part 1 (12/20/2002 Law) — UCITS llI

Callander Fund Currency ISIN Bloomberg Telekurs  WKN
Asset C1 uUsbD LU0012008875 CAEB CH595132 971194
EUR

AssetC2— (Hedged)—LU0167130078—CAC2— CH1591816 136478

Japan New Growth C1 JPY LU0097747421 CALJINGI CH802617 590936
EUR
Japan New Growth C2 (Hedged)  LU0192479029 CALJNII CH1857062 A0B50J
CALJNI1
Japan New Growth 11 JPY LU0522165918 LX CH11455782 A1C1FO
EUR CALJNI2
Japan New Growth 12 (Hedged)  LU0522167377 LX CH11455783 Al1C1F1
China Universe C1 usbD LU0192479375 CALCHUS CH1857144 AOB50G
EUR
China Universe C2 (Hedged)  LU0192479615 CALCHEU CH1857150 AOB50H
CALDACI
DIAM Asia Pacific ex Japan C1 USD LU0551507535 LX 11876603 A1C9BM
EUR CALDAC2
DIAM Asia Pacific ex Japan C2 (Hedged)  LU0551508004 LX 11876607 A1C9BN

DIAM Asia Pacificex Japani1 — USD 110551508186 CALDAI1LX 11876615 A1C9BP_

EUR
DIAM Asia Pacific ex Japan 12 (Hedged)  LU0551508343 CALDAI2LX 11876624 ALlC9BQ
Central Europe C1 EUR LU0073519844 CALEEUR CH583137 987308

South EasternEuropeC1 ~ EUR  1U0373272714 CALSOEE CH4338268 A0Q434

Swiss Growth Small and Mid Cap
e Net Asset Value is calculated on each bugiiiggs day in luopgmbeorpbasetirging latestksygs pgices1 72935
Swiss Growth Small and Mid Cap EUR

Cc2 (Hedged) LU0272061077 CALSWI2 CH2744635 AOLFAT



Custodian and promotor

Banque de Luxembourg
14, boulevard Royal, L-2449, Luxembourg
Luxembourg

Fees (as a NAV percentage)

Annual management fees (C1, C2)
Initial minimum subscription (C1, C2)

Annual management fees (R1, R2)
Initial minimum subscription (R1, R2)

Annual management fees (11, 12)
Initial minimum subscription (11)
Initial minimum subscription (12)

Maximum subscription fees (all shares)
Maximum redemption fees (all shares)
Maximum conversion fees (all shares)

2%
none

2.5%
none

1.2%
2.5 billion JPY
20 million EUR

4%
1%
1%

Performance fees - High Water Level (all sub-funds except Japan)  10%

Information resources

Newspapers and magazines Platforms

Bourse de Luxembourg Allfunds Bank

Boersen Zeitung Europerformance
European City Guide Lipper Analytical Services
Expansion MFEX

International Herald Tribune Morningstar

Milano Finanza Reuters — BDLLUXO04
Thomson Reuters Standard & Poors

WertpapierMitteilungen

www.callanderfund.com

Luxembourg France Switzerland
Germany United Kingdom  Austria
Spain Italy Swede
Liechtenstein Singapore

In Italy and the United Kingdom, the
commercialisation is only permitted to
institutional investors. The Callander
Fund — Japan New Growth is registered
for sale in Liechtenstein and Singapore.

Callander Fund units cannot be sold,
transferred or issued to the public in the
United States.
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