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The Directors submit their Annual Report together with the audited financial statements for the year ended 

31 December 2010. 
 

Activities, Business Review and Future Prospects 
 

The Directors have directed the affairs of the Company in accordance with the Companies Acts, 1963 to 

2009. The Company was incorporated on 27 November 2000 and issued its first prospectus on 14 February 

2001. A revised prospectus and supplements were issued on 29 September 2005. On 23 May 2008, a fourth 

addendum to the prospectus was issued, converting the Company to an umbrella Fund with segregated 

liability between Funds.  There are currently 4 sub-funds in operation, BDT Invest Asian Focus Fund, BDT 

Invest Japanese Smaller Companies Fund, BDT Invest Oriental Focus Fund (formerly BDT Invest 

Emerging Markets Focus Fund) and BDT Invest Japanese Focus Fund. The shares of the Company are 

listed on the Irish Stock Exchange. A detailed Business Review is outlined in the Investment Managerôs 

Reports on pages 12 to 15.  
 

Results and Dividends 
 

The results for the year are shown in the Income Statement on page 18.  
 

In order to achieve certification as a ñdistributing fundò under the United Kingdom Income and 

Corporation Taxes Act 1998, dividend distributions are declared on those Funds whose interest and 

dividend income exceed expenses. It is intended that a minimum of 85% of the net investment income 

return of the Funds (i.e. income from dividends, interest or otherwise, less expenses) will be distributed. 

Dividends are declared annually. Certification as a ñdistributing fundò is being sought for the year ended 31 

December 2010. 
 

On 17 December 2010 final dividends relating to the year ended 31 December 2010 were approved by the 

Directors as follows: 
 

 Class A Shares Class B Shares 

 US Dollar Euro Sterling US Dollar Euro Sterling 
       

BDT Invest Asian Focus Fund US$0.22 ú0.17 £0.21 US$0.22 ú0.17 £0.21 

BDT Invest Oriental Focus Fund US$0.20 ú0.17 £0.25 US$0.20 ú0.17 £0.25 
   

On 22 December 2009 final dividends relating to the year ended 31 December 2009 were declared by the 

Directors as follows: 
 

 Class A Shares Class B Shares 

 US Dollar Euro Sterling US Dollar Euro Sterling 
       

BDT Invest Asian Focus Fund US$0.22 ú0.17 £0.21 US$0.22 ú0.17 £0.21 

BDT Invest Oriental Focus Fund US$0.20 ú0.17 £0.25 US$0.20 ú0.17 £0.25 
 

Dividends and other distributions of income made by the Company during 2010, together with the payment 

of the proceeds of sale and/or redemption of Shares will not be subject to the withholding tax and/or 

information providing regime imposed by EU Council Directive 2003/48/EC of 3 June 2003 on taxation of 

savings income in the form of interest payments, where payment is made to a shareholder who is an 

individual resident for tax purposes in a member state of the European Community (or a ñresidual entityò 

established in a member state) by a paying agent resident in another such member state.  
 

Directors 

 

The Directors of the Company are set out on page 2. All of the Directors served for the whole of the year 

under review.  
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Statement of Directors' Responsibilities 

 

The Directors are responsible for preparing the Annual Report and the financial statements in accordance 

with applicable Irish law and International Financial Reporting Standards as adopted by the European 

Union. 

 

Irish company law requires the Directors to prepare financial statements for each financial year that give a 

true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that 

year.  

 

In preparing the financial statements, the Directors are required to: 

 

¶ select suitable accounting policies and then apply them consistently; 

¶ make judgements and estimates that are reasonable and prudent; and 

¶ prepare the financial statements on the going concern basis unless it is inappropriate to presume that 

the Company will continue in business. 

 

The Directors confirm they have complied with the above requirements in preparing the financial 

statements. 

 

The Directors are responsible for keeping proper books of account which disclose with reasonable accuracy 

at any time the financial position of the Company and to enable them to ensure that the financial statements 

are prepared in accordance with International Financial Reporting Standards as adopted by the 

European Union and comply with the Irish Companies Acts, 1963 to 2009 and the European Communities 

(Undertakings for Collective Investment in Transferable Securities) Regulations, 2003 (as amended). They 

are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for 

the prevention and detection of fraud and other irregularities. Under the UCITS Regulations, the Directors 

are required to entrust the assets of the Company to the Custodian for safe-keeping. In carrying out this 

duty, the Company has delegated custody of the Companyôs assets to HSBC Institutional Trust Services 

(Ireland) Limited, 1 Grand Canal Square, Grand Canal Harbour, Dublin 2. 

 

The Directors are responsible for the maintenance and integrity of the corporate and financial information 

included on the Companyôs website. Legislation in the Republic of Ireland governing the preparation and 

dissemination of financial statements may differ from legislation in other jurisdictions. 

 

Books of Account 

 

The measures taken by the Directors to secure compliance with the Companyôs obligation to keep proper 

books of account are the use of appropriate systems and procedures and employment of competent persons. 

The books of account are kept at HSBC Securities Services (Ireland) Limited, 1 Grand Canal Square, 

Grand Canal Harbour, Dublin 2. 

 

Risk Management Objectives and Policies 

 

Investment in the Company involves a number of risks. Details of these risks are contained in the 

prospectus dated 29 September 2005 and supplements. Details of the risks associated with financial 

instruments are included in Note 10. 
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Corporate Governance  

 

Although there is no specific statutory corporate governance code applicable to Irish collective investment 

schemes whose shares are admitted to trading on the Irish Stock Exchange, the Company is subject to 

corporate governance practices imposed by 

 

(i) The Irish Companies Acts 1963-2009 which are available for inspection at the registered office 

of the Company; and may also be obtained at http://www.irishstatutebook.ie/home.html.  

 

(ii)  The Articles of Association of the Company which are available for inspection at the registered 

office of the Company at 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland and at 

the Companies Registration Office in Ireland; 

 

(iii)  The Central Bank of Ireland in their UCITS Notices and Guidance Notes which can be 

obtained from the Central Bank of Ireland/Financial Regulatorôs website at: -

http://www.financialregulator.ie/industry-sectors/funds/Pages/default.aspx and are available 

for inspection at the registered office of the Company; and  

 

(iv) The Irish Stock Exchange (ñISEò) through the ISE Code of Listing Requirements and 

Procedures which can be obtained from the ISEôs website at:- 

http://www.ise.ie/index.asp?locID=7&docID=-1 

 

The Board of Directors has voluntarily complied with the Corporate Governance Code for Irish Domiciled 

Collective Investment Schemes as published by the Irish Funds Industry Association, as the Companyôs 

corporate governance code. The Board of Directors has assessed the measures included in the IFIA Code as 

being consistent with its corporate governance practices and procedures for the financial year. 

 

The Board of Directors is responsible for establishing and maintaining adequate internal control and risk 

management systems of the Company in relation to the financial reporting process. Such systems are 

designed to manage rather than eliminate the risk of error or fraud in achieving the Companyôs financial 

reporting objectives and can only provide reasonable and not absolute assurance against material 

misstatement or loss. 

 

The Board of Directors has procedures in place to ensure all relevant books of account are properly 

maintained and are readily available, including production of annual and half-yearly financial statements. 

The annual financial statements of the Company are required to be approved by the Board of Directors of 

the Company and the annual and half yearly financial statements of the Company are required to be filed 

with the Central Bank of Ireland and the Irish Stock Exchange. The statutory financial statements are 

required to be audited by independent auditors who report annually to the Board on their findings. 

 

The Board evaluates and discusses significant accounting and reporting issues as the need arises. The 

Board of Directors has appointed HSBC Securities Services (Ireland) Limited as its Administrator. The 

Administrator maintains the books and records of the Company. The Administrator is authorised and 

regulated by the Central Bank of Ireland and must comply with the rules imposed by the Central Bank of 

Ireland. From time to time the Board also examines and evaluates the Administrators financial accounting 

and reporting routines and monitors and evaluates the external auditorsô performance, qualifications and 

independence.  

http://www.irishstatutebook.ie/home.html
http://www.financialregulator.ie/industry-sectors/funds/Pages/default.aspx
http://www.ise.ie/index.asp?locID=7&docID=-1
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Corporate Governance (continued) 

 

The convening and conduct of shareholdersô meetings are governed by the Articles of Association of the 

Company and the Companies Acts. Although the Directors may convene an extraordinary general meeting 

of the Company at any time, the Directors are required to convene an annual general meeting of the 

Company within eighteen months of incorporation and fifteen months of the date of the previous annual 

general meeting thereafter. Shareholders representing not less than one-tenth of the paid up share capital of 

the Company may also request the Directors to convene a shareholdersô meeting. Not less than twenty one 

days notice of every annual general meeting and any meeting convened for the passing of a special 

resolution must be given to shareholders and fourteen daysô notice must be given in the case of any other 

general meeting unless the auditors of the Company and all the shareholders of the Company entitled to 

attend and vote agree to shorter notice.  

 

Two members present either in person or by proxy constitute a quorum at a general meeting provided that 

the quorum for a general meeting convened to consider any alteration to the class rights of shares is two 

shareholders holding or representing by proxy at least one third of the issued shares of the relevant fund or 

class.  

 

Every holder of participating shares or non-participating shares present in person or by proxy who votes on 

a show of hands is entitled to one vote. On a poll, every holder of participating shares present in person or 

by proxy is entitled to one vote in respect of each share held by him and every holder of non-participating 

shares is entitled to one vote in respect of all non-participating shares held by him. The Chairman of a 

general meeting of the Company or at least two members present in person or by proxy or any holder or 

holders of participating shares present in person or by proxy representing at least one tenth of the shares in 

issue having the right to vote at such meeting may demand a poll. 

 

Shareholders may resolve to sanction an ordinary resolution or special resolution at a shareholdersô 

meeting. An ordinary resolution of the Company or of the shareholders of a particular fund or class 

requires a simple majority of the votes cast by the shareholders voting in person or by proxy at the meeting 

at which the resolution is proposed. A special resolution of the Company or of the shareholders of a 

particular fund or class requires a majority of not less than 75% of the shareholders present in person or by 

proxy and voting in general meeting in order to pass a special resolution including a resolution to amend 

the Articles of Association. 

 

Unless otherwise determined by an ordinary resolution of the Company in general meeting, the number of 

Directors may not be less than two nor more than twelve. Currently the Board of Directors of the Company 

is composed of five directors, being those listed in the directory in these financial statements. 

 

The business of the Company is managed by the Directors, who exercise all such powers of the Company 

as are not by the Companies Acts or by the Articles of Association of the Company required to be 

exercised by the Company in general meeting. 

 

A Director may, and the company secretary of the Company on the requisition of a Director will, at any 

time summon a meeting of the Directors. Questions arising at any meeting of the Directors are determined 

by a majority of votes. In the case of an equality of votes, the Chairman has a second or casting vote. The 

quorum necessary for the transaction of business at a meeting of the directors is two. 

 

There are no sub-committees of the Board. 
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Directorsô, Secretaryôs and Other Related Partiesô Interests 
 

Robert Brewis is a senior member of the Investment Manager.  
 

Mike Kirby is a director of KB Associates, who are engaged as UCITS III consultants. 

During the year, fees incurred to KB Associates amounted to ú49,567 (2009: ú57,870).  
 

The following table sets out the shares held by Directorsô and related partiesô interests: 
 

2010 "A" Dollar  ñBò Dollar "A" Euro  "B" Euro  "A" Sterling  "B" Sterling  

Asian Focus Fund       

BDT Invest LLP 10 10 10 10 10 10 

Robert Brewis - - - - - 2,899 

Related Parties to Robert Brewis - - - - - 2,813 

John Gibbon 4,112 - - - 507 - 
 

2010 "A" Dollar  ñBò Dollar ñAò Euro ñBò Euro 

Japanese Smaller Companies Fund     

BDT Invest LLP 10 10 10 10 

Robert Brewis - - 2,154 - 
 

2010 ñAò Sterling ñBò Sterling ñAò JPY ñBò JPY 

Japanese Smaller Companies Fund     

BDT Invest LLP 10 10 10 10 

Robert Brewis - - - - 
 

2010 "A" Dollar  ñBò Dollar ñAò Euro ñBò Euro "A" Sterling  "B" Sterling  

Oriental  Focus Fund       

BDT Invest LLP 10 10 10 10 10 10 

Robert Brewis 2,895   - - 3,834 

Related Parties to Robert Brewis - - - - - 2,503 

John Gibbon - - - - 754 - 
 

2010 "A" Dollar  ñBò Dollar ñAò Euro ñBò Euro "A" Sterling  ñBò Sterling  

Japanese Focus Fund       

BDT Invest LLP 10 10 10 10 10 10 

Robert Brewis 1,000 - - - - - 

John Gibbon - - - - 609 - 

 

2009 "A" Dollar  ñBò Dollar "A" Euro  "B" Euro  "A" Sterling  "B" Sterling  

Asian Focus Fund       

BDT Invest LLP 10 10 10 10 10 10 

Robert Brewis - - - - - 4,479 

Related Parties to Robert Brewis - - - - - 4,353 

John Gibbon 4,112 - - - 507 - 
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Directorsô, Secretaryôs and Other Related Partiesô Interests (continued) 
 

2009 "A" Dollar  ñBò Dollar ñAò Euro ñBò Euro 

Japanese Smaller Companies Fund     

BDT Invest LLP 10 10 10 10 

Robert Brewis - - 2,154 - 
 

2009 ñAò Sterling ñBò Sterling ñAò JPY ñBò JPY 

Japanese Smaller Companies Fund     

BDT Invest LLP 10 10 10 10 

Robert Brewis - - - - 
 

2009 "A" Dollar  ñBò Dollar ñAò Euro ñBò Euro "A" Sterling  "B" Sterling  

Oriental Focus Fund       

BDT Invest LLP 10 10 10 10 10 10 

Robert Brewis 2,895 - - - - 2,695 

Related Parties to Robert Brewis - - - - - 2,503 

John Gibbon - - - - 754 - 

  

2009 "A" Dollar  ñBò Dollar ñAò Euro ñBò Euro "A" Sterling  ñBò Sterling  

Japanese Focus Fund       

BDT Invest LLP 10 10 10 10 10 10 

Robert Brewis 1,000 - - - - - 

John Gibbon - - - - 609 - 

 

Significant events during the year 

 

See note 18 on page 45. 

 

Events since the year end 

 

There were no significant events since the year end. 

 

Independent Auditors 

 

The auditors, PricewaterhouseCoopers, will continue as auditors in accordance with Section 160 (2) of the 

Companies Act, 1963 to 2009. 

 

By order of the Board 

 

 

Alan Deacon            Peter Blessing    

 

 

14 April 2011 
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Report of the Custodian to the Shareholders 

 

We have enquired into the conduct of BDT Invest Funds plc (ñthe Companyò) for the year ended 31 

December 2010, in our capacity as Custodian to the Company. 

 

This report including the opinion, has been prepared for and solely for the shareholders in the Company as 

a body, in accordance with the Central Bank of Ireland UCITS Notice 4 and for no other purpose. We do 

not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to 

whom this report is shown.  

 

Responsibilities of the Custodian 

 

Our duties and responsibilities are outlined in the Central Bank of Ireland UCITS 4.  One of those duties is 

to enquire into the conduct of the Company in each annual accounting period and report thereon to the 

shareholders.  

 

Our report shall state whether, in our opinion, the Company has been managed, in that period, in 

accordance with the provisions of the Companyôs Memorandum and Articles of Association and the UCITS 

Regulations.  It is the overall responsibility of the Company to comply with these provisions.  If the 

Company has not so complied we as Custodian must state why this is the case and outline the steps which 

we have taken to rectify the situation. 

 

Basis of Custodian Opinion 

 

The Custodian conducts such reviews as it, in its reasonable opinion, considers necessary in order to 

comply with its duties as outlined in UCITS Notice 4 and to ensure that, in all material respects, the 

Company has been managed (i) in accordance with the limitations imposed on its investment and 

borrowing powers by the provision of its constitutional documentation and the appropriate regulations and 

(ii) otherwise in accordance with the Companyôs constitutional documentation and the appropriate 

regulations. 

 

Opinion 

 

In our opinion, BDT Invest Funds plc has been managed during the year ended 31 December 2010, in all 

material respects: 

 

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by 

the Memorandum & Articles of Association and by the European Communities (Undertakings for 

Collective Investment in Transferable Securities) Regulations 2003, as amended, (ñthe Regulationsò); and 

 

(ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association and the 

Regulations. 

 

On behalf of 

HSBC Institutional Trust Services (Ireland) Limited 

1, Grand Canal Square  

Grand Canal Harbour 

Dublin 2 

Ireland 

14 April 2011  
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Independent Auditors' Report to the Members of BDT Invest Funds plc (the ñCompanyò) 

 
We have audited the Companyôs financial statements for the year ended 31 December 2010 which 

comprise the Balance Sheet, the Income Statement, the Statement of Changes in Net Assets Attributable to 

Holders of Redeemable Participating Shares, the Cash Flow Statement, the Schedule of Investments and 

the related notes. These financial statements have been prepared under the accounting policies set out 

therein. 

 

Respective responsibilities of Directors and auditors 
 

The Directorsô responsibilities for preparing the Annual Report and the financial statements in accordance 

with applicable Irish law and International Financial Reporting Standards (ñIFRSò) as adopted by the 

European Union are set out in the Statement of Directorsô Responsibilities. 
 

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory 

requirements and International Standards on Auditing (UK and Ireland). This report, including the opinion, 

has been prepared for and only for the Companyôs members as a body in accordance with Section 193 of 

the Companies Act, 1990 and for no other purpose. We do not, in giving this opinion, accept or assume 

responsibility for any other purpose or to any other person to whom this report is shown or into whose 

hands it may come save where expressly agreed by our prior consent in writing. 
 

We report to you our opinion as to whether the financial statements give a true and fair view in accordance 

with IFRS as adopted by the European Union, and are properly prepared in accordance with Irish statute 

comprising the Companies Acts, 1963 to 2009 and the European Communities (Undertakings for Collective 

Investment in Transferable Securities) Regulations, 2003, as amended. We state whether we have obtained 

all the information and explanations we consider necessary for the purposes of our audit, and whether the 

financial statements are in agreement with the books of account. We also report to you our opinion as to:  
 

¶ whether the Company has kept proper books of account; and  

¶ whether the Directorsô report is consistent with the financial statements.  
 

We also report to you if, in our opinion, any information specified by law regarding directorsô remuneration 

and directorsô transactions is not disclosed and where practicable, include such information in our report.   
 

We read the other information contained in the Annual Report, and consider whether it is consistent with 

the audited financial statements. This other information comprises only the Directors' Report. We consider 

the implications for our report if we become aware of any apparent misstatements or material 

inconsistencies with the financial statements. Our responsibilities do not extend to any other information. 
 

Basis of audit opinion  

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by 

the Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the 

amounts and disclosures in the financial statements. It also includes an assessment of the significant 

estimates and judgements made by the directors in the preparation of the financial statements, and of 

whether the accounting policies are appropriate to the Company's circumstances, consistently applied and 

adequately disclosed.  
 

We planned and performed our audit so as to obtain all the information and explanations which we 

considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the 

financial statements are free from material misstatement, whether caused by fraud or other irregularity or 

error. In forming our opinion we also evaluated the overall adequacy of the presentation of information in 

the financial statements. 



 

 

BDT INVEST FUNDS PLC 

 

INDEPENDENT AUDITORSô REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2010 (CONTINUED) 

 

 11 

 

Opinion 

In our opinion the financial statements  

 

¶ give a true and fair view in accordance with IFRS as adopted by the European Union, of the state of 

the Company's affairs at 31 December 2010 and of its results and cash flows for the year then 

ended; and  

¶ have been properly prepared in accordance with the requirements of the Companies Acts, 1963 to 

2009 and the European Communities (Undertakings for Collective Investment in Transferable 

Securities) Regulations, 2003, as amended.  

 

We have obtained all the information and explanations we consider necessary for the purposes of our audit. 

In our opinion proper books of account have been kept by the Company. The Companyôs financial 

statements are in agreement with the books of account. 

 

In our opinion the information given in the Directors' report is consistent with the financial statements. 

 

 

 

PricewaterhouseCoopers    

Chartered Accountants and Registered Auditors 

Dublin  

 

 

 

Date: 14 April  2011 
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On 31 December 2010, the net asset value of the Dollar Class A and B shares stood at $25.98 and $27.36, 

the Euro Class A and B Shares stood at ú21.44 and ú21.80 and the Sterling Class A and B shares stood at 

£29.74 and £31.43, respectively.  The table below details the total return for the second half and the full 

year.  The share classes went ex-dividend ($0.22, ú0.17 and Ã0.21 respectively) in January 2011.  

 

 Second half of 2010 Calendar Year 2010 

Asian Focus Fund US Dollar A shares  17.2% 15.1% 

Asian Focus Fund US Dollar B shares 17.5% 15.8% 

Asian Focus Fund Euro A shares    7.4% 24.3% 

Asian Focus Fund Euro B shares    7.7% 25.0% 

Asian Focus Fund Sterling A shares 13.9% 20.0% 

Asian Focus Fund Sterling B shares 13.8% 20.3% 

   

MSCI Japan 18.7% 15.4% 

MSCI Pacific  23.4% 15.9% 

MSCI Asia ex Japan 24.2% 19.6% 

 

All MSCI Indices are US Dollar total return with net dividends reinvested.  Share class returns are stated in 

their base currency and include dividends paid during the period.  The US Dollar and Sterling Classes are 

unhedged. The Euro share class was hedged back into Euros but this hedge was removed in July 2010.  

 

After stumbling during the summer months, global equities headed higher in the second half of 2010 

particularly following the Federal Reserveôs decision to embark on another round of quantitative easing 

(QE2).  Asian markets participated in this rally and the BDT Invest Asian Focus Fund was able to deliver 

decent returns to unit holders for the year as a whole even if they were not quite as spectacular as the 

previous year.  The continued precarious economic position of a number of peripheral Eurozone countries 

was increasingly ignored as markets started to detect an improvement in the fortunes of the US economy 

and revised up expectations for global growth although, somewhat perversely, US bond and mortgage 

yields have actually risen since the introduction of QE2 US bond yields thus calling into question any 

sustained recovery in the US housing market (the stated policy objective of QE2).  A recovery in global 

growth is clearly good news for Asiaôs more export orientated, or cyclically biased, economies such as 

Japan, South Korea, Taiwan and the industrialised coastal regions of China.   

 

The Fund has decent exposure to this global growth theme, principally via investments in the Japanese 

equity market but also from investments in manufacturing companies elsewhere in the region.  The 

majority of the portfolio, however, remains committed to companies which we expect to benefit from the 

rapid development of Asiaôs domestic economies over the next decade.  China, of course, fits this profile 

but we place particular faith in the excellent demographic profiles of countries such as India, Indonesia and 

the Philippines where domestic economies continue to expand rapidly.  The recent rapid rise in soft 

commodities has placed pressure on reported inflation rates across Asia, especially those poorer countries 

where food has a higher weighting in the consumer price index.  In addition the recent upheavals in North 

Africa and the Middle East have caused a sharp upward move in the price of crude oil further amplifying 

the move in short term consumer price indices.  Strong domestic growth, improving global growth 

prospects and rising inflationary expectations are cyclical factors that have led authorities around the 

region to tighten monetary policy and this is having a predictably negative impact on a number of our 

markets.  We expect the powerful structural factors of rising urbanisation and excellent demographics to 

reassert themselves later this year and believe the portfolio is well positioned to make further gains over the 

course of 2011. 

 

BDT Invest LLP 

March 2011 
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On 31 December 2010, the net asset value of the US Dollar Class A and B shares stood at $9.97 and 

$10.35, the Euro Class A and B shares stood at ú8.68 and ú8.94, the Sterling Class A and B shares stood at 

£9.20 and £9.26 and the Yen Class A and B shares stood at ¥768.84 and ¥796.86, respectively. Please refer 

to the table which details the returns. 

 

 Second half of 2010 Calendar Year 2010 

Japanese Smaller Companies Fund US Dollar A shares 11.5%   4.6% 

Japanese Smaller Companies Fund US Dollar B shares 11.9%   5.2% 

Japanese Smaller Companies Fund Euro A shares 2.5% (7.0%) 

Japanese Smaller Companies Fund Euro B shares 3.2% (6.2%) 

Japanese Smaller Companies Fund Sterling A shares  2.8% (8.1%) 

Japanese Smaller Companies Fund Sterling B shares 2.9% (9.7%) 

Japanese Smaller Companies Fund Yen A shares 2.4% (7.8%) 

Japanese Smaller Companies Fund Yen B shares 2.6% (7.3%) 

   

TSE Second Section Index 3.1% 6.8% 

Japan JASDAQ 2.5% 8.1% 

 

The TSE Second Section Index and the JASDAQ Index are in Yen terms. Share class returns are stated in 

their dealing currency. The Yen and US Dollar classes are unhedged, the Sterling and Euro classes are, in 

the normal course of events, hedged back into their base currencies. 

 

For the year as a whole, the main positive contributors to performance were the niche machinery and 

component companies - Nabtesco, Hamamatsu Photonics, Harmonic Drive Systems and Fuji Machine. 

However the Fund's heavy bias towards the export sectors meant that relative performance suffered due to 

the strength of the Yen.  

 

The fund is overweight top quality specialist manufacturers that have a dominant global market share in 

their core products. We strongly believe that this type of company will be the best beneficiary of a global 

economic recovery. This strategy made our performance very sensitive to the foreign exchange rate in 

2010, resulting in good relative performance early in the year but disappointing performance from May 

onwards. 

 

Japan has recently suffered a devastating earthquake and tsunami that has destroyed over 300,000 homes, 

laid waste to around 500 square kilometres and cost over 20,000 lives. In the short term there will clearly 

be negative effects on consumer sentiment and industrial production, not least due to power shortages as a 

result of damage to nuclear reactors. However, judging from the Kobe earthquake in 1995, these negatives 

should begin to dissipate after 6-9 months.  Early estimations of the cost of reconstruction are around 15 

trillion Yen, or just over 3% of GDP, and although this spending will be spread over two to three years it 

will represent a fiscal boost to the economy. Clearly the impact of the disaster on north eastern Japan will 

be felt for years to come but the effects at the macroeconomic level will be less significant. For our 

portfolio of export orientated global businesses, we do not expect the earthquake to have a major medium 

term influence.  

 

 

 

 

BDT Invest LLP 

March 2011 
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On 31 December 2010, the net asset value of the Dollar Class A and B shares stood at $22.92 and $23.98, 

the Euro Class A and B Shares stood at ú21.01 and ú22.10 and the Sterling Class A and B shares stood at 

£29.41 and £30.61, respectively.  The table below details the total return for the second half and the full 

year.  The share classes went ex-dividend ($0.20, ú0.17 and Ã0.25 respectively) in January 2011.  

 

 Second half of 2010 Calendar Year 2010 

Oriental Focus Fund US Dollar A shares 21.0% 16.3% 

Oriental Focus Fund US Dollar B shares 21.4% 16.9% 

Oriental Focus Fund Euro A shares 10.9% 25.6% 

Oriental Focus Fund Euro B shares 11.2% 26.3% 

Oriental Focus Fund Sterling A shares  17.6% 21.2% 

Oriental Focus Fund Sterling B shares  17.9% 21.9% 

   

MSCI Emerging Markets Asia 23.9% 19.0% 

MSCI Asia ex Japan 24.2% 19.6% 

  

All MSCI Indices are US Dollar total return with net dividends reinvested.  Share class returns are stated in 

their base currency and include dividends paid during the period.  The share classes areunhedged. 

 

After stumbling during the summer months, global equities headed higher in the second half of 2010 

particularly following the Federal Reservesô decision to embark on another round of quantitative easing 

(QE2).  Asian markets participated in this rally and the BDT Invest Oriental Focus Fund was able to deliver 

decent returns to unit holders for the year as a whole even if they were not quite as spectacular as the 

previous year. 

 

The continued precarious economic position of a number of peripheral Eurozone countries was 

increasingly ignored as markets started to detect an improvement in the fortunes of the US economy and 

revised up expectations for global growth although, somewhat perversely, US bond and mortgage yields 

have actually risen since the introduction of QE2 US bond yields thus calling into question any sustained 

recovery in the US housing market (the stated policy objective of QE2).  A recovery in global growth is 

clearly good news for Asiaôs more export orientated, or cyclically biased, economies such as South Korea, 

Taiwan and the industrialised coastal regions of China. 

 

The Fund has some exposure to this global growth theme, principally via investments in manufacturing 

companies in the region but the majority of the portfolio remains committed to companies which we expect 

to benefit from the rapid development of Asiaôs domestic economies over the next decade.China, of course, 

fits this profile but we place particular faith in the excellent demographic profiles of countries such as 

India, Indonesia and the Philippines where domestic economies continue to expand rapidly. 

 

The recent rapid rise in soft commodities has placed pressure on reported inflation rates across Asia, 

especially those poorer countries where food is large weighting in the consumer price index.  In addition 

the recent upheavals in North Africa and the Middle East have caused a sharp upward move in the price of 

crude oil further amplifying the move in short term consumer price indices.  Recent strong domestic 

growth, improving global growth prospects and rising inflationary expectations are cyclical factors that 

have led authorities around the region to tighten monetary policy and this is having a predictably negative 

impact on the more domestically orientated markets and a number of our investments.  We expect the 

powerful structural factors of rising urbanisation and excellent demographics to reassert themselves later 

this year and believe the portfolio is well positioned to add to the gains generated in earlier years. 

 

BDT Invest LLP 

March 2011 
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On 31 December 2010, the net asset value of the US Dollar Class A and B shares stood at $8.71 and $8.98, 

the Euro Class A and B shares stood at ú6.46 and ú6.55 and the Sterling Class A and B shares stood at 

£6.86 and £6.90, respectively. Please refer to the table which details the returns. 

 

 Second half of 2010 Calendar Year 2010 

Japanese Focus Fund US Dollar A shares 15.1% 10.0% 

Japanese Focus Fund US Dollar B shares 15.4% 10.6% 

Japanese Focus Fund Euro A shares 4.7% (4.5%) 

Japanese Focus Fund Euro B shares 5.3% (3.6%) 

Japanese Focus Fund Sterling A shares  5.8% (3.2%) 

Japanese Focus Fund Sterling B shares  6.1% (2.8%) 

   

TSE First Section Index (TOPIX)  16.4% 12.4% 

MSCI Japan 18.7% 15.4% 

 

All MSCI Indices are US Dollar total return with net dividends reinvested. The TOPIX Index is in US 

Dollar terms. In Yen terms it fell 1.0%. Share class returns are stated in their dealing currency. The US 

Dollar classes are unhedged, the Sterling and Euro classes are, in the normal course of events, hedged back 

into their dealing currencies. 

 

Relative performance over 2010 trailed the indices and the leading contributor to this was the Fundôs high 

Total Expense Ratio (TER) that is the result of the small fund size. In order to address this problem, the 

manager has agreed to waive the management fee in 2011 which should help to reduce the TER to a more 

acceptable 1.1%. 

 

For the year as a whole, the major contributors to Fund performance were Murata, a manufacturer of 

electronic components, machinery makers Fuji Machine, SMC and Fanuc and auto parts maker Aisin Seiki. 

All five are global leaders in their respective markets and have benefitted from strong growth in Asian 

demand. They are also representative of the three key trends on which the Fund is positioned to capitalise. 

Murata, the leading supplier of components for smartphones and other mobile electronic devices, is well 

placed to benefit from the boom in demand for smartphones and tablet PCs. Rising wages and labour 

shortages are driving the move towards greater factory automation in China and Japanôs machinery makers 

are one of the major beneficiaries of this demand. All the Fundôs holdings of machinery companies are 

seeing strong growth in demand from China. Thirdly, the Asian consumer sector remains a huge growth 

prospect and Japanôs car companies and auto parts makers are taking advantage of the opportunity. Honda, 

through its car production ventures in China and its leading position in the motorcycle markets of ASEAN 

and the Indian sub-continent is very well placed, as is Nissin Kogyo, a parts company that supplies it. 

 

Japan has recently suffered a devastating earthquake and tsunami that has destroyed over 300,000 homes, 

laid waste to around 500 square kilometres and cost over 20,000 lives. In the short term there will clearly 

be negative effects on consumer sentiment and industrial production, not least due to power shortages as a 

result of damage to nuclear reactors. However, judging from the Kobe earthquake in 1995, these negatives 

should begin to dissipate after 6-9 months.  Early estimations of the cost of reconstruction are around 15 

trillion Yen, or just over 3% of GDP, and although this spending will be spread over two to three years it 

will represent a fiscal boost to the economy. Clearly the impact of the disaster on north eastern Japan will 

be felt for years to come but the effects at the macroeconomic level will be less significant. For our 

portfolio of export orientated global businesses, we do not expect the earthquake to have a major medium 

term influence.  

 

 

BDT Invest LLP 

March 2011 
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   BDT Invest BDT Invest BDT Invest  

  BDT Invest Japanese Smaller Ori ental Japanese  

  Asian Focus Companies Focus Focus  

  Fund Fund Fund Fund Total 

  2010 2010 2010 2010 2010 

  Note US$ US$ US$ US$ US$ 

       

ASSETS       

Financial assets at fair value through profit or loss 3  60,198,986 21,008,042 35,152,091 6,872,421 123,231,540 

Due from shareholders  82,473 - 165,865 - 248,338 

Other debtors 6  43,277 27,367 29,410 11,314 111,368 

Cash and cash equivalents 5  6,522,853 642,172 3,104,637 951,107 11,220,769 

TOTAL ASSETS   66,847,589 21,677,581 38,452,003 7,834,842 134,812,015 

        
LIABILITIES        

Financial liabilities at fair value through profit or loss 3  - 101,149 - 40,630 141,779 

Due to shareholders  2,167 - - - 2,167 

Dividends payable  480,943 - 317,392 - 798,335 

Investment management fees payable 4  70,848 19,678 36,581 6,361 133,468 

Performance fee payable  60,689 - 5,599 - 66,288 

Other creditors 7  113,099 55,969 46,071 18,272 233,411 

LIABILITIES (EXCLUDING NET ASSETS ATTRIBUTABLE       

TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES)  727,746 176,796 

 

405,643 

 
65,263                     1,375,448  

      
NET ASSETS ATTRIBUTABLE TO HOLDERS OF      

REDEEMABLE PARTICIPATING SHARES (AT BID PRICES)  66,119,843 

 

21,500,785 

 

38,046,360 

 

7,769,579 

 

              133,436,567  

        
Adjustment from bid market prices to last traded prices 2  177,514 

 

25,021 

 

158,276 

 

4,980 

 
365,791 

Dividends approved 2,9 480,943 - 317,392 - 798,335 

             
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE      

PARTICIPATING SHARES AT DEALING NAV  66,778,300 

 

21,525,806 

 

38,522,028 

 

7,774,559 

 

134,600,693  

  
On behalf of the Board 

 

Alan Deacon 

 

Peter Blessing 

 
 

14 April 2011 

 

The notes on pages 24 to 46 form part of these financial statements 



 

 

BDT INVEST FUNDS PLC 
 

BALANCE SHEET  

AS AT 31 DECEMBER 2009 

 17 

 
   BDT Invest BDT Invest BDT Invest  

  BDT Invest Japanese Smaller Oriental  Japanese  

  Asian Focus Companies Focus Focus  

  Fund Fund Fund Fund Total 

  2009 2009 2009 2009 2009 

  Note US$ US$ US$ US$ US$ 

       

ASSETS       

Financial assets at fair value through profit or loss 3  61,999,362 30,290,639 21,181,489 6,693,318 120,164,808 

Due from shareholders  34,235 5,053,657 43,267 - 5,131,159 

Other debtors 6  27,030 19,757 11,664 7,541 65,992 

Cash and cash equivalents 5  5,728,200 - 3,760,764 77,741 9,566,705 

TOTAL ASSETS   67,788,827 35,364,053 24,997,184 6,778,600 134,928,664 

        
LIABILITIES        

Financial liabilities at fair value through profit or loss 3  - 38,492 - 17,421 55,913 

Due to brokers  628,206 2,988,928 - - 3,617,134 

Due to shareholders  74,156 160,000 - - 234,156 

Dividends payable  572,154 - 245,154 - 817,308 

Investment management fees payable 4  73,820 27,639 22,319 5,887 129,665 

Other creditors 7  156,365 56,429 32,392 21,993 267,179 

Bank Overdraft  - 1,232,139 - - 1,232,139 

LIABILITIES (EXCLUDING NET ASSETS ATTRIBUTABLE       

TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES)  1,504,701 4,503,627 299,865 45,301 6,353,494 

     
NET ASSETS ATTRIBUTABLE TO HOLDERS OF      

REDEEMABLE PARTICIPATING SHARES (AT BID PRICES)  66,284,126 30,860,426 24,697,319 6,733,299 128,575,170 

       
Adjustment from bid market prices to last traded prices 2  166,869 107,565 77,523 16,235 368,192 

Unamortised establishment expenses at year end 2  - - - 1,713 1,713 

Dividends approved 2,9 572,154 - 245,154 - 817,308 

              
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE      

PARTICIPATING SHARES AT DEALING NAV  67,023,149 30,967,991 25,019,996 6,751,247 129,762,383 

 
 

 

 

 

 

 
 

 

The notes on pages 24 to 46 form part of these financial statements 
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   BDT Invest BDT Invest BDT Invest  
  BDT Invest Japanese Smaller Oriental  Japanese  
  Asian Focus Companies Focus Focus  
  Fund Fund Fund Fund Total 

  2010 2010 2010 2010 2010 
  Note US$ US$ US$ US$ US$ 

INCOME        
Interest income 2 18,964 - 21,519 - 40,483 
Dividend income  1,202,581 382,980 518,443 120,013 2,224,017 
Other income  15,639 6,536 6,603 1,860 30,638 
Net realised gains on financial assets and liabilities at  

  fair value through profit or loss 

 

  

and loss 

3,459,425 702,457 1,034,270 196,060 5,392,212 

Net realised losses on foreign exchange  (110,412) (1,882,720) (111,944) (238,718) (2,343,794) 
Net change in unrealised appreciation/(depreciation) on:       
Financial assets and liabilities at fair value through profit or loss  6,238,034 259,353 4,012,639 598,681 11,108,707 
Forward foreign exchange contracts  - (271,905) - (32,670) (304,575) 

TOTAL INVESTMENT INCOME    10,824,231 (803,299) 5,481,530 645,226 16,147, 688 
       
EXPENSES       
Investment management fees 4  824,839 322,003 313,385 73,830 1,534,057 
Administration fees 4  220,302 81,152 106,153 79,768 487,375 
Custodian fees 4  105,350 44,537 53,820 34,308 238,015 
Directorsô fees & expenses 4  43,374 21,443 29,276 6,254 100,347 
Audit fees  34,386 27,653 31,635 4,714 98,388 
Performance fees  60,689 - 5,599 - 66,288 
Printing and advertisement  28,263 28,043 23,428 20,496 100,230 
Other expenses  93,398 42,350 63,757 18,890 218,395 

TOTAL EXPENSES     1,410,601 567,181 627,053 238,260 2,843,095 
       
NET INVESTMENT INCOME    9,413,630 (1,370,480) 4,854,477 406,966 13,304,593 
       
FINANCE COSTS       

Distribution to holders of redeemable participating shares   2,9  480,943 - 317,392 - 798,335 

PROFIT BEFORE TAX    8,932,687 (1,370,480) 4,537,085 406,966 12,506,258 
       
Withholding taxes 8 (70,169) (26,809) (32,650) (8,401) (138,029) 
       
INCREASE/ (DECREASE) IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF  

REDEEMABLE PARTICIPATING SHARES FROM OPERATIONS (AT BID 

MARKET PRICES)    8,862,518 (1,397,289) 4,504,435 398,565 12,368,229 

       
Movement in:       
Adjustment from bid market prices to last traded prices 2  10,645 (82,544) 80,753 (11,255) (2,401) 
Unamortised establishment expenses at year end 2   - - (1,713) (1,713) 
Dividends approved 2,9 (91,211) - 72,238 - (18,973) 

INCREASE / (DECREASE) IN NET A SSETS ATTRIBUTABLE TO 

HOLDERS OF 

      
REDEEMABLE PARTICIPATING SHARES FROM OPERATIONS   8,781,952 (1,479,833) 4,657,426 385,597 12,345,142 
       
On behalf of the Board 

 

      
Alan Deacon   Peter Blessing    
       
14 April 2011       

The notes on pages 24 to 46 form part of these financial statements 
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   BDT Invest BDT Invest BDT Invest  
  BDT Invest Japanese Smaller Oriental  Japanese  
  Asian Focus Companies Focus Focus  
  Fund Fund Fund Fund Total 

  2009 2009 2009 2009 2009 
  Note US$ US$ US$ US$ US$ 

INCOME        
Interest income 2 36,221 - 18,165 - 54,386 
Dividend income  1,036,323 301,642 253,850 82,821 1,674,636 
Other income  50,679 10,995 6,979 2,690 71,343 
Net realised gains/(losses) on financial assets and liabilities at  

  fair value through profit or loss 

 

  

and loss 

(13,331,267) 336,619 (2,942,323) (1,468,436) (17,405,407) 

Net realised losses on foreign exchange  (173,798) (904,793) 11,373 (321,204) (1,388,422) 
Net change in unrealised appreciation/(depreciation) on:       
Financial assets and liabilities at fair value through profit or loss  40,835,288 2,825,324 10,812,213 1,748,770 56,221,595 
Forward foreign exchange contracts  (596,784) 638,101 (108,566) 497,117 429,868 

TOTAL INVESTMENT EXPENSE    27,856,662 3,207,888 8,051,691 541,758 39,657,999 
       
EXPENSES       
Investment management fees 4  786,923 264,844 144,535 58,434 1,254,736 
Administration fees 4  190,405 76,209 90,255 77,102 433,971 
Custodian fees 4  106,865 40,869 42,173 38,843 228,750 
Directorsô fees & expenses 4  42,054 16,478 8,453 3,348 70,333 
Audit fees  74,914 30,355 15,345 5,936 126,550 
Printing and advertisement  39,498 30,678 22,999 21,805 114,980 
Other expenses  90,774 64,076 41,220 36,972 233,042 

TOTAL EXPENSES     1,331,433 523,509 364,980 242,440 2,462,362 
       
NET INVESTMENT EXPENSE    26,525,229 2,684,379 7,686,711 299,318 37,195,637 
       
FINANCE COSTS       

Distribution to holders of redeemable participating shares   2  572,154 - 245,154 - 817,308 

LOSS BEFORE TAX   25,953,075 2,684,379 7,441,557 299,318 36,378,329 
       
Withholding taxes 8 (92,499) (21,115) (19,459) (5,785) (138,858) 
       
INCREASE IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF  REDEEMABLE 

PARTICIPATING SHARES FROM OPERATIONS (AT BID MARKET PRICES)    25,860,576 2,663,264 7,422,098 293,533 36,239,471 

      
       
Movement in:       
Adjustment from bid market prices to last traded prices 2  (109,940) 72,317 42,270 (844) 3,803 
Unamortised establishment expenses at year end 2  - (857) (3,827) (5,768) (10,452) 
Dividends approved 2/9  (297,826) - 90,137 - (207,689) 
        
INCREASE IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF        
REDEEMABLE PARTICIPATING SHARES FROM OPERATIONS   25,452,810 2,734,724 7,550,678 286,921 36,025,133 

       
     
       

 

The notes on pages 24 to 46 form part of these financial statements 
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   BDT Invest BDT Invest BDT Invest  

  BDT Invest Japanese Smaller Oriental  Japanese  

  Asian Focus Companies Focus Focus  

  Fund Fund Fund Fund Total 

  2010 2010 2010 2010 2010 

    US$ US$ US$ US$ US$ 

       

Net assets attributable to holders of       

redeemable participating shares at 1 January  67,023,149 30,967,991 25,019,996 6,751,247 129,762,383 

       

Increase/ (decrease) in net assets attributable to        

holders of redeemable participating shares from operations  8,781,952 (1,479,833) 4,657,426 385,597 12,345,142 

       

Proceeds from redeemable participating shares issued 13 6,201,642 20,089,892 16,641,241 1,204,778 44,137,553 

       

Redemption of redeemable participating shares 13 (15,228,443) (28,052,244) (7,796,635) (567,063) (51,644,385) 

         

NET ASSETS ATTRIBUTABLE TO HOLDERS OF        

REDEEMABLE PARTICIPATING SHARES AT DEALING NAV    66,778,300 21,525,806 38,522,028 7,774,559 134,600,693 

       

     

 

 

 

 

 

 

 

 

 

 

 

 
The notes on pages 24 to 46 form part of these financial statements  
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   BDT Invest BDT Invest BDT Invest  

  BDT Invest Japanese Smaller Oriental  Japanese  

  Asian Focus Companies Focus Focus  

  Fund Fund Fund Fund Total 

  2009 2009 2009 2009 2009 

    US$ US$ US$ US$ US$ 

       

Net assets attributable to holders of       

redeemable participating shares at 1 January  70,823,554 14,482,906 8,972,572 5,692,502 99,971,534 

       

Increase in net assets attributable to        

holders of redeemable participating shares from operations  25,452,810 2,734,724 7,550,678 286,921 36,025,133 

       

Proceeds from redeemable participating shares issued 13 5,953,925 16,272,707 12,705,296 3,155,450 38,087,378 

       

Redemption of redeemable participating shares 13 (35,207,140) (2,522,346) (4,208,550) (2,383,626) (44,321,662) 

         

NET ASSETS ATTRIBUTABLE TO HOLDERS OF        

REDEEMABLE PARTICIPATING SHARES AT DEALING NAV    67,023,149 30,967,991 25,019,996 6,751,247 129,762,383 

       

     

 

 

 

 

 

 

 

 

 

 

 

 
The notes on pages 24 to 46 form part of these financial statements 
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   BDT Invest BDT Invest BDT Invest  

  BDT Invest Japanese Smaller Oriental  Japanese  

  Asian Focus Companies Focus Focus  

  Fund Fund Fund Fund Total 

  2010 2010 2010 2010 2010 

    US$ US$ US$ US$ US$ 

       
Cash flows from operating activities       

Increase / (decrease) in amount attributable to holders of        

redeemable participating shares:  8,781,952 (1,479,833) 4,657,426 385,597 12,345,142 

Adjustment for:       

 - Bid market prices to last traded market prices  (10,645) 82,544 (80,753) 11,255 2,401 

 - Unamortised establishment expenses at year end  - - - 1,713 1,713 

 - Dividends approved  (480,943) - (317,392) - (798,335) 

 - Interest income  (18,964) - (21,519) - (40,483) 

 - Dividend income  (1,202,581) (382,980) (518,443) (120,013) (2,224,017) 

 - Distributions to holders of redeemable participating shares  572,154 - 245,154 - 817,308 

    7,640,973 (1,780,269) 3,964,473 278,552 10,103,729 

       
Net increase in amounts due to/from brokers  (628,206) (2,988,928) - - (3,617,134) 

Net (decrease)/increase in debtors  (1,443) 627 (1,734) 572 (1,978) 

Net decrease/(increase) in creditors  14,451 (8,421) 33,540 (3,247) 36,323 

Net decrease/(increase) in financial assets at fair value through profit or loss  1,800,376 9,282,597 (13,970,602) (179,103) (3,066,732) 

Net increase in financial liabilities at fair value through profit or loss 

  
- 62,657 - 23,209                85,866  

 Cash provided by/(used in) operations  8,826,151 4,568,263 (9,974,323) 119,983 3,540,074 

Interest received  34,163 - 28,064 - 62,227 

Dividends received   1,172,578 374,743 495,886 115,668 2,158,875 

Net cash received from/(used in) operating activities   10,032,892 4,943,006 (9,450,373) 235,651 5,761,176 

       

Cash flow from financing activities       

Distributions to holders of redeemable participating shares  (91,211) - 72,238 - (18,973) 

Proceeds from redeemable participating shares issued  6,153,404 25,143,549 16,518,643 1,204,778 49,020,374 

Redemption of redeemable participating shares   (15,300,432) (28,212,244) (7,796,635) (567,063) (51,876,374) 

         

Cash (outflow)/inflow from financing activities   (9,238,239) (3,068,695) 8,794,246 637,715 (2,874,973) 

       

Net increase /(decrease) in cash and cash equivalents  794,653 1,874,311 (656,127) 873,366 2,886,203 

       

Cash and cash equivalents at beginning of the year  5,728,200 (1,232,139) 3,760,764 77,741 8,334,566 

         

Cash and cash equivalents at end of the year   6,522,853 642,172 3,104,637 951,107 11,220,769 

 

The notes on pages 24 to 46 form part of these financial statements 
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   BDT Invest BDT Invest BDT Invest  

  BDT Invest Japanese Smaller Oriental  Japanese  

  Asian Focus Companies Focus Focus  

  Fund Fund Fund Fund Total 

  2009 2009 2009 2009 2009 

    US$ US$ US$ US$ US$ 

       
Cash flows from operating activities       

Decrease in amount attributable to holders of        

redeemable participating shares:  25,452,810 2,734,724 7,550,678 286,921 36,025,133 

Adjustment for:       

 - Bid market prices to last traded market prices  109,940 (72,317) (42,270) 844 (3,803) 

 - Unamortised establishment expenses at year end  - 857 3,827 5,768 10,452 

 - Dividends approved  (572,154) - (245,154) - (817,308) 

 - Interest income  (36,221) - (18,165) - (54,386) 

 - Dividend income  (1,036,323) (301,642) (253,850) (82,821) (1,674,636) 

 - Distributions to holders of redeemable participating shares  869,980 - 155,017 - 1,024,997 

   24,788,032 2,361,622 7,150,083 210,712 34,510,449 

       
Net decrease in amounts due to/from brokers  2,942,858 2,903,621 - 203,633 6,050,112 

Net decrease in debtors  3,952 111 2,208 162 6,433 

Net (decrease)/increase in creditors  (392) 30,997 18,646 (2,992) 46,259 

Net increase in financial assets at fair value through profit or loss  (1,407,871) (15,956,707) (13,250,645) (1,708,688) (32,323,911) 

Net decrease in financial liabilities at fair value through profit or loss 

  
(149,346)  (428,853) (24,816)  (534,021)  (1,137,036)  

Cash provided by operations  26,177,233 (11,089,209) (6,104,524) (1,831,194) 7,152,306 

Interest received  21,022 - 11,620 - 32,642 

Dividends received   1,072,486 291,216 269,020 82,192 1,714,914 

Net cash received from /(used in) operating activities   27,270,741 (10,797,993) (5,823,884) (1,749,002) 8,899,862 

       

Cash flow from financing activities       

Distributions to holders of redeemable participating shares  (297,826) - 90,137 - (207,689) 

Proceeds from redeemable participating shares issued  5,926,444 11,219,050 12,662,029 3,155,450 32,962,973 

Redemption of redeemable participating shares   (35,172,051) (2,362,346) (4,208,550) (2,383,626) (44,126,573) 

        

Cash (outflow)/inflow from financing activities   (29,543,433) 8,856,704 8,543,616 771,824 (11,371,289) 

       

Net (decrease)/increase in cash and cash equivalents  (2,272,692) (1,941,289) 2,719,732 (977,178) (2,471,427) 

       

Cash and cash equivalents at beginning of the year  8,000,892 709,150 1,041,032 1,054,919 10,805,993 

         

Cash and cash equivalents at end of the year   5,728,200 (1,232,139) 3,760,764 77,741 8,334,566 

     

 

The notes on pages 24 to 46 form part of these financial statements 
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1. General 
 

BDT Invest Funds plc (the ñCompanyò) was incorporated under the laws of Ireland on 27 November 
2000 as an open ended umbrella type investment company with variable capital and limited liability 
pursuant to the Companies Acts, 1963 to 2009. On 23 May 2008, a fourth addendum to the prospectus 
was issued, converting the Company to an umbrella Fund with segregated liability between Funds.  
The registered address of the Company is 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, 
Ireland. The Company is qualified as a UCITS (Undertakings for Collective Investment in 
Transferable Securities) within the meaning of the UCITS Regulations and, pursuant to those 
Regulations, is authorised by the Central Bank. The Company is structured as an umbrella fund 
consisting of four funds ï BDT Invest Asian Focus Fund, BDT Invest Japanese Smaller Companies 
Fund, BDT Invest Oriental Focus Fund (Formerly BDT Invest Emerging Markets Focus Fund) and 
BDT Invest Japanese Focus Fund, at 31 December 2010.  
 
The authorised share capital of the Company is ú37,500 divided into 30,000 Management shares of 
ú1.25 each and 500,000,000 redeemable participating shares of no par value initially designated as 
unclassified shares. The issued equity share capital of the Company is ú37,500 represented by 30,000 
Management shares of ú1.25 each, which were issued to the Investment Manager and its nominees, of 
which a quarter has been paid up. All but seven of the Management Shares were redeemed by the 
Company for the amount paid up on those shares on the closing of the initial offer for the BDT Invest 
Asian Focus Fund. Management shares do not entitle the holders to any dividend and on a winding-up 
entitle the holder to receive the amount paid up thereon but not otherwise to participate in the assets of 
the Company. 
 
There are currently six classes of redeemable participating shares available for subscription in respect 
of BDT Invest Asian Focus Fund: Class A and Class B shares in US Dollar, Euro and Sterling which 
may be purchased on each dealing day at prices in the currency of denomination of the respective 
classes calculated with reference to the Net Asset Value per share of the relevant class. All of the 
above share classes are listed on the Irish Stock Exchange.  
 
There are currently eight classes of redeemable participating shares available for subscription in 
respect of BDT Invest Japanese Smaller Companies Fund: Class A and Class B shares in US Dollar, 
Euro, Sterling and Japanese Yen which may be purchased on each dealing day at prices in the 
currency of denomination of the respective classes calculated with reference to the Net Asset Value 
per Share of the relevant class. All of the above share classes are listed on the Irish Stock Exchange.  

 
There are currently six classes of redeemable participating shares available for subscription in respect 
of BDT Invest Oriental Focus Fund: Class A and Class B shares in US Dollar, Euro and Sterling 
which may be purchased on each dealing day at prices in the currency of denomination of the 
respective classes calculated with reference to the Net Asset Value per share of the relevant class. All 
of the above share classes are listed on the Irish Stock Exchange.  

 
There are currently six classes of redeemable participating shares available for subscription in respect 
of BDT Invest Japanese Focus Fund: Class A and Class B shares in US Dollar, Euro and Sterling 
which may be purchased on each dealing day at prices in the currency of denomination of the 
respective classes calculated with reference to the Net Asset Value per share of the relevant class. All 
of the above share classes are listed on the Irish Stock Exchange.  

 
The investment objective of the BDT Invest Asian Focus Fund is to achieve long term capital growth 
through investment in global equity markets. The investment policy is to invest primarily in equity and 
equity related securities (such as convertible bonds and warrants), although investments may also be 
made in bonds issued by corporate and governmental issues and other forms of debt instruments. The 
Fund aims to achieve absolute returns and is not managed by reference to any equity or bond index or 
benchmark. The Directors believe that the Investment Manager has particular skills in Japanese, Asian 
and emerging markets equities. In normal circumstances growth companies from these regions will 
comprise the substantial majority of investments held by the Fund. 
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1. General (continued) 
 
The investment objective of the BDT Invest Japanese Smaller Companies Fund is to achieve long 
term capital appreciation through investment in Japanese smaller companies. These investments 
will predominantly be made in equity and equity related securities (such as convertible bonds and 
warrants) that are listed on the Tokyo Stock Exchange Second Section Index, the Tokyo Stock 
Exchange Mothers Section, the Osaka Stock Exchange Hercules Section and the JASDAQ. 
 
Investment will also be considered into companies that typically have a market capitalization of 
less than Japanese Yen 100 billion and which are listed on the Tokyo Stock Exchange First 
Section Index, and occasionally those listed on the various small regional stock exchanges in 
Japan. 

 
The investment objective of the BDT Invest Oriental Focus Fund is to achieve long term capital 
growth through investment in global equity markets. The investment policy is to invest primarily 
in equity and equity related securities (such as convertible bonds and warrants), although 
investments may also be made in bonds issued by corporate and governmental issues and other 
forms of debt instruments. The Fund aims to achieve absolute returns and is not managed by 
reference to any equity or bond index or benchmark. The Directors believe that the Investment 
Manager has particular skills in Asian equities. In normal circumstances, growth companies from 
these regions will comprise the substantial majority of investments held by the Fund.  
 
The investment objective of the BDT Invest Japanese Focus Fund is to achieve long term capital 
growth through investment in the Japanese equity market. The investment policy is to invest 
primarily in equity and equity related securities (such as fixed or floating rate convertible bonds 
and warrants), although investments may also be made in bonds issued by corporate and 
governmental issues and other forms of debt instruments (such as promissory notes which are 
freely transferable and certificates of deposit). The Fund aims to achieve absolute returns and is 
not managed by reference to any equity or bond index or benchmark.  

 
2.   Principal accounting policies 

 
The significant accounting policies adopted by the Company are as follows: 

 
Basis of preparation 
 
The financial statements have been prepared in accordance with International Financial Reporting 
Standards (ñIFRSò). The financial statements have been prepared under the historical cost 
convention, as modified by the revaluation of financial assets and financial liabilities held at fair 
value through profit or loss.  
  
The preparation of financial statements in conformity with IFRS requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the financial statements and the reported amounts 
of revenues and expenses during the year. Actual results could differ from those estimates. The 
estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised if the revision affects only 
that period or in the period of the revision and future periods if the revision affects both current 
and future periods.  
 
All references to net assets throughout this document refer to net assets attributable to holders of 
redeemable participating shares unless otherwise stated. 

 
The Balance Sheet does not distinguish between current and non-current items.  
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2. Principal accounting policies (continued) 
 

 

Standards and amendments adopted by the Company  
 

Accounting standards in issue but not yet effective 
 

IFRS 9 Financial Instruments: This is part of phase I of the IASBôs comprehensive project to replace 

IAS 39 Financial Instruments: Recognition and Measurement. It deals with classification and 

measurement of financial assets. The requirements of this standard represent a significant change from 

the existing requirements of IAS 39 in respect of financial assets. The standard is effective for annual 

periods beginning on or after 1 January 2013. Earlier application is permitted. 
 

Foreign currency translation 
 

(a) Functional and presentation currency 
 

Items included in the Companyôs financial statements are measured using US Dollars and the 

Company has also adopted the US Dollar as its presentation currency. 

 
(b) Transactions and balances 
 

Transactions in foreign currencies, which occurred during the year, are translated into US Dollars at 

the rate prevailing on the transaction date. 
 

Assets and liabilities in foreign currencies are translated into US Dollars at the rate prevailing at the 

year end date. Profits and losses on foreign currency translations are recognised in the Income 

Statement. 
 

Income from investments 
 
 

Interest income is recognised in the Income Statement for all debt instruments using the effective 
interest method. 
 

Dividend income is credited to the Income Statement on the date on which the relevant securities are 
listed as ñex-dividendò. Dividend income is shown gross of any non-recoverable withholding taxes, 
which are disclosed separately in the Income Statement, and net of any tax credits. 
 

Distributio ns to redeemable participating shareholders 
 

The liability in the Balance Sheet includes an adjustment for dividends approved on 17 December 
2010 which are not accrued for operational NAV calculation purposes until ex date on 4 January 2011. 
The movement in the adjustments is included in the Income Statement. 
 

Cash and cash equivalents 
 

Cash and cash equivalents include cash in hand and deposits held at call with banks.  
 

Due to/from brokers 
 

Amounts due to/from brokers represent payables for securities purchased and receivables for securities 
sold that have been contracted for but not yet delivered by the end of the year. 
 

Financial assets and liabilities at fair value through profit or loss 
 

The Company has designated its investments into the financial assets and liabilities at fair value 

through profit or loss category. This category has two sub-categories: financial assets and liabilities 

held for trading, and those designated by management at fair value through profit or loss at inception. 

Financial assets and liabilities held for trading are acquired or incurred principally for the purpose of 

selling or repurchasing in the short term. All derivatives are categorised as held for trading.   
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2. Principal accounting policies (continued) 
 

Financial assets and liabilities at fair value through profit or loss (continued) 
 

Purchases and sales of investments are recognised on trade date ï the date on which the Company 

commits to purchase or sell the asset. Investments are initially recognised at fair value and are 

derecognised when the rights to receive cash flows from the investments have expired or the Company 

has transferred substantially all risks and rewards of ownership. Transaction costs for all financial 

assets carried at fair value through profit and loss are expensed as incurred. 
 

Gains and losses arising from changes in the fair value of the ófinancial assets at fair value through 

profit or lossô category are included in the Income Statement in the period in which they arise.  
  

Valuation of financial assets and liabilities 
 

The fair value of financial assets and liabilities traded in active markets is based on quoted market 
prices at the year end date. The Net Asset Value per share shall be calculated as at 9 a.m. in Dublin on 
each Dealing Day or such other time as the Directors may determine. Financial assets and liabilities are 
priced at bid/ask prices respectively. 
 

The Directors, with the approval of the Custodian, may adjust the value of any investment if they 
consider that such adjustment is required to reflect the fair value of that investment. No such 
adjustment was made during the year ended 31 December 2010 (no such adjustment was made during 
the year ended 31 December 2009). 
   
Forward foreign exchange contracts 
 

The Funds are authorised for purposes of efficient portfolio management to enter into forward foreign 
exchange contracts for the purpose of managing the foreign currency exposure arising from the Fundsô 
investment or anticipated investment in securities denominated in foreign currencies. 

 
The Funds may enter into forward foreign exchange contracts to manage the currency exposure of each 
class. Foreign exchange transactions with respect to the classes will be undertaken with a view to 
protecting the value of that class in its base currency from the adverse movements of other currencies. 
While the Company will attempt to manage this currency exposure, there can be no guarantee that the 
value of the shareholders of each class will not be affected by the value of other currencies relative to 
the functional currency. 

 
All forward foreign exchange contracts are fair valued using forward exchange rates prevailing at the 
relevant valuation date for the remaining period to maturity and any resulting unrealised gains are 
recorded as assets and losses as liabilities in the Balance Sheet. Realised gains and losses are recorded 
in the Income Statement at the time the forward foreign exchange contract settles. Realised and 
unrealised gains and losses applicable to forward foreign exchange contracts entered into at Fund level 
are allocated at Fund level. In relation to class specific forward foreign exchange contracts the realised 
and unrealised gains and losses and transaction costs are allocated solely to those share classes. 

 
HSBC Bank plc was the counterparty for all open forward foreign exchange contracts as at 31 
December 2010 and 2009.  

 

Redeemable participating shares 

 

Redeemable participating shares are redeemable at the shareholderôs option and are classified as 

financial liabilities.  
 

The redeemable participating shares can be put back to the Fund at any time for cash equal to a 

proportionate share of the particular Fundôs net asset value. The redeemable participating share is 

carried at the redemption amount that is payable at the year end date if the shareholder exercised its 

right to put the share back to the Fund.  



BDT INVEST FUNDS PLC 

 

NOTES TO THE FINANCIAL STATEMENTS   

FOR THE YEAR END ED 31 DECEMBER 2010 (CONTINUED)  

 

 28 

2. Principal accounting policies (continued) 

 

Redeemable participating shares (continued) 

 

The liability in the Balance Sheet includes adjustments for bid/ask to last traded pricing of 

investments and establishment expenses which are expensed for financial statement purposes but are 

deferred or amortised in accordance with the Prospectus for operational NAV calculation purposes. It 

also includes an adjustment for dividends approved on 17 December 2010 which are not accrued for 

operational NAV calculation purposes until ex date on 4 January 2011. The movement in the 

adjustments is included in the Income Statement. 
 

Management shares 
 

Management shares are not redeemable and do not participate in the net income or dividends of the 

Funds as per the Companyôs articles of association. 
 

3.  Financial assets and liabilities at fair value through profit or  loss 

 

BDT Invest Asian Focus Fund 2010 2009 

 US$ US$ 

Financial assets at fair value through profit or loss   

Held for trading   

 - equities    60,198,986 57,423,303 

 - bonds                  -    4,576,059 

   

Total financial assets at fair value through profit or loss   60,198,986     

60,202,184  

61,999,362 

   
Realised and change in unrealised gains in relation to financial 

assets and liabilities at fair value through profit or loss  

      

9,697,459*  

 

26,907,237 *  

 

BDT Invest Japanese Smaller Companies Fund  2010 2009 

 US$ US$ 

 

Financial assets at fair value through profit or loss   

Held for trading   

 - derivatives - 209,248 

 - equities 21,008,042 30,081,391 

   

Total financial assets at fair value through profit or loss 21,008,042 30,290,639  

   

Financial liabilities at fair value through profit or loss   

Held for trading   

 - derivatives      (101,149) (38,492) 

   

Total financial liabilities at fair value through profit or loss  (101,149) (38,492) 

   

Realised and change in unrealised gains in relation to financial 

assets and liabilities at fair value through profit or loss  689,905* 3,800,044 *  

   

 

*The realised and change in unrealised gains does not include the realised or change in unrealised 

gains / (losses) on foreign exchange.  
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3. Financial assets and liabilities at fair value through profit or loss (continued) 
 

BDT Invest Oriental Focus Fund 2010 2009 

 US$ US$ 

Financial assets at fair value through profit or loss   

Held for trading   

 - equities 35,152,091 19,009,312 

 - bonds - 2,172,177 

   

Total financial assets at fair value through profit or loss 35,152,091 21,181,489 

   

Realised and change in unrealised gains in relation to financial 

assets and liabilities at fair value through profit or loss  

            

5,046,909*  7,761,324 *   

 

BDT Invest Japanese Focus Fund  2010 2009 

 US$ US$ 

Financial assets at fair value through profit or loss   

Held for trading   

 - derivatives - 9,461 

 - equities   6,872,421  6,683,857 

    

Total financial assets at fair value through profit or loss   6,872,421  6,693,318 

   

Financial liabilities at fair value through profit or loss   

Held for trading   

 - derivatives     (40,630) (17,421) 

   

Total financial liabilities at fair value through profit or loss      (40,630) (17,421) 

   

Realised and change in unrealised gains in relation to financial 

assets and liabilities at fair value through profit or loss      762,071*  777,451 * 

 

*The realised and change in unrealised gains / (losses) does not include the realised or change in 

unrealised gains / (losses) on foreign exchange. 
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3. Financial assets and liabilities at fair value through profit or loss (continued) 

 

The following table presents the financial instruments carried on the Balance Sheet by caption and by 

level within the valuation hierarchy as at 31 December 2010 and 31 December 2009.  

 

BDT Invest Asian Focus Fund   2010 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through profit or loss 

    

Equity securities 60,198,986 - - 60,198,986 

 60,198,986 - - 60,198,986 

 

BDT Invest Japanese Smaller Companies Fund  2010 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through profit or loss 

    

Equity securities 21,008,042 

 

- - 21,008,042 

  21,008,042 

 

- - 21,008,042 

 Financial liabilities at fair 

value through profit or loss 

    

Forwards contracts - (101,149) 

) 

- (101,149) 

)  - (101,149) 

) 

- (101,149) 

)  

BDT Invest Oriental Focus Fund   2010 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through profit or loss 

    

Equity securities 35,152,091 - - 35,152,091 

 35,152,091 - - 35,152,091 

 

BDT Invest Japanese Focus Fund   2010 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through profit or loss 

    

Equity securities 6,872,421 - - 6,872,421 

 6,872,421 - - 6,872,421 

Financial liabilities at fair 

value through profit or loss 

    

Forwards contracts -     (40,630) 

 

-     (40,630) 

)  -     (40,630) 

 

-     (40,630) 

) 
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3. Financial assets and liabilities at fair value through profit or loss (continued) 

 

BDT Invest Asian Focus Fund   2009 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through profit or loss 

    

Equity securities 57,423,303 - - 57,423,303 

Debt securities 4,576,059 - - 4,576,059 

 61,999,362 - - 61,999,362 

 

BDT Invest Japanese Smaller Companies Fund  2009 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through profit or loss 

    

Equity securities 30,081,391 - - 30,081,391 

Forwards contracts - 209,248 - 209,248 

 30,081,391 209,248 - 30,290,639 

Financial liabilities at fair 

value through profit or loss 

    

Forwards contracts - (38,492) - (38,492) 

 - (38,492) - (38,492) 

 

BDT Invest Oriental Focus Fund   2009 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through prof it or loss 

    

Equity securities 19,009,312 - - 19,009,312 

Debt securities 2,172,177 - - 2,172,177 

 21,181,489 - - 21,181,489 

 

BDT Invest Japanese Focus Fund   2009 

 Level 1 Level 2 Level 3 Total 

 US$ US$ US$ US$ 

Financial assets at fair value 

through profit or loss 

    

Equity securities 6,683,857 - - 6,683,857 

Forwards contracts - 9,461 - 9,461 

 6,683,857 9,461 - 6,693,318 

Financial liabilities at fair 

value through profit or loss 

    

Forwards contracts - (17,421) - (17,421) 

 - (17,421) - (17,421) 
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3. Financial assets and liabilities at fair value through profit or loss (continued) 

  

In determining an instrument's placement within the hierarchy, the Directors separate the Company's 

investment portfolio into two categories: investments and derivative instruments. Each of these 

categories can further be divided between financial assets or financial liabilities. 
 

Investments 

Investments whose values are based on quoted market prices in active markets are classified within 

level 1. These include active listed equities and bonds. The Directors do not adjust the quoted price 

for such instruments, even in situations where the Company holds a large position and a sale could 

reasonably impact the quoted price. 
 

Investments that trade in markets that are not considered to be active, but are valued based on quoted 

market prices, dealer quotations or alternative pricing sources supported by observable inputs are 

classified within level 2. As level 2 investments include positions that are not traded in active markets 

and/or are subject to transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non-

transferability, which are generally based on available market information.  
 

Investments classified within level 3 have significant unobservable inputs, as they trade infrequently 

or not at all. When observable prices are not available for these securities, the Directors use one or 

more valuation techniques (e.g., the market approach or the income approach) for which sufficient and 

reliable data is available. Within level 3, the use of the market approach generally consists of using 

comparable market transactions, while the use of the income approach generally consists of the net 

present value of estimated future cash flows, adjusted as appropriate for liquidity, credit, market 

and/or other risk factors. 
 

Derivative Instruments 

Derivative instruments can be exchange-traded or privately negotiated over-the-counter ("OTC"). 

Exchange-traded derivatives, such as futures contracts and exchange traded option contracts, are 

typically classified within level 1 or level 2 of the fair value hierarchy depending on whether or not 

they are deemed to be actively traded.  

 

OTC derivatives, including forwards are valued by the Directors using observable inputs, such as 

quotations received from the counterparty, dealers or brokers, whenever available and considered 

reliable. In instances where models are used, the value of an OTC derivative depends upon the 

contractual terms of, and specific risks inherent in, the instrument as well as the availability and 

reliability of observable inputs.  Such inputs include market prices for reference securities, yield 

curves, credit curves, measures of volatility, prepayment rates and correlations of such inputs. Certain 

OTC derivatives, such as generic forwards, have inputs which can generally be corroborated by 

market data and are therefore classified within level 2. 

Those OTC derivatives that have less liquidity or for which inputs are unobservable are classified 

within level 3.  While the valuations of these less liquid OTC derivatives may utilise some level 1 

and/or level 2 inputs, they also include other unobservable inputs which are considered significant to 

the fair value determination. At each measurement date, the Directors update the level 1 and level 2 

inputs to reflect observable inputs, though the resulting gains and losses are reflected within level 3 

due to the significance of the unobservable inputs. There were no transfers in the levels during the 

year.  
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4.  Fees and expenses 

 
 Investment management fees  

 

BDT Invest LLP (the ñInvestment Managerò) is paid an investment management fee by the Funds in 

respect of the Class A shares and Class B shares, which accrues on each dealing day and is payable 

monthly in arrears. The BDT Invest Asian Focus Fund pays a monthly investment management fee 

calculated at the rate of 1.5% per annum of the Net Asset Value of the Class A shares and 0.90% per 

annum of the Net Asset Value of the Class B shares. The BDT Invest Japanese Smaller Companies 

Fund pays a monthly investment management fee calculated at the rate of 1.75% per annum of the 

Net Asset Value of the Class A shares and 1.25% per annum of the Net Asset Value of the Class B 

shares. The BDT Invest Oriental Focus Fund pays a monthly investment management fee calculated 

at the rate of 1.5% per annum of the Net Asset Value of the Class A shares and 0.90% per annum of 

the Net Asset Value of the Class B shares. The BDT Invest Japanese Focus Fund pays a monthly 

investment management fee calculated at the rate of 1.5% per annum of the Net Asset Value of the 

Class A shares and 0.90% per annum of the Net Asset Value of the Class B shares. 

 
The Investment Manager is also entitled to receive in respect of the Class A shares and the Class B 
shares of the BDT Invest Asian Focus Fund, BDT Invest Oriental Focus Fund and BDT Invest 
Japanese Focus Fund, a performance related investment management fee (the ñPerformance Feeò) 
payable in respect of annual performance. The Performance Fee is payable at the rate of 10% of the 
amount by which the growth in the Net Asset Value per share of each class of each Fund exceeds the 
specified performance hurdle. The Performance Fee accrues on each dealing day, and is payable in 
arrears in respect of each performance period.  

 
The Performance Hurdle for each Performance Period is the Net Asset Value per Share of the relevant 
class of each Fund on the last Business Day of the latest preceding Performance Period in respect of 
which a Performance Fee has been paid, increased by the Performance Rate of Return for each 
subsequent Performance Period compounded at the end of the relevant Performance Period. The 
Performance Rate of Return for each Performance Period is calculated at the rate of 10% per annum. 

 
The Investment Manager is a related party of the Company. Parties are considered to be related if one 
party has the ability to control the other party or exercise significant influence over the other party in 
making financial or operational decisions.  
 

Custodian fees 

 
HSBC Institutional Trust Services (Ireland) Limited, (the ñCustodianò) is entitled to a fee of 0.125% 
per annum of the aggregate assets of the Funds (prior to deduction of the Fundsô liabilities) calculated 
as of each dealing day and payable monthly in arrears subject to a minimum monthly fee of US$2,500.  

 
The Custodian is entitled to be reimbursed for all agreed transaction fees and out of pocket expenses 
properly incurred. The Custodian also charges sub-custodian fees at normal commercial rates. 

 

Administration fees 

  
HSBC Securities Services (Ireland) Limited, (the ñAdministratorò), is entitled to a fee of 0.20% per 
annum of the aggregate assets of the Funds (prior to deduction of the Fundsô liabilities) calculated as 
of each dealing day and payable monthly in arrears subject to a minimum monthly fee of US$5,750 
plus value added tax, (if any). The Administrator is also entitled to be reimbursed for all agreed 
transaction fees and out of pocket expenses properly incurred by it in the performance of its duties and 
responsibilities under the Administration Agreement. All such fees and expenses are borne by the 
Company. 
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4. Fees and expenses (continued) 
 

Directorsô fees and expenses 
 

Each Director is entitled to such remuneration for his services as the Directors may determine 
provided that the aggregate emoluments of all Directors in respect of any twelve month period shall 
not exceed US$125,000 plus expenses, or such higher amount as may be approved by ordinary 
resolution of the Company. Robert Brewis has waived his entitlement to receive fees. Directorsô fees 
for the year amounted to US$70,707 (2009: US$67,056). Directorsô expenses for the year amounted to 
US$29,640 (2009: US$3,277).  
 
Auditorsô fees 
 2010 2009 
 Audit of financial statements US$98,388 US$126,550 
 Other assurance services - - 
 Tax advisory services - - 
 Other non-audit services - - 

 

5. Cash and cash equivalents 
 

All cash balances are held at HSBC Bank plc. HSBC Bank plc has a right of set-off between cash 

balances. There is a bank overdraft of US$Nil  (in BDT Invest Japanese Smaller Companies Fund) as 

at 31 December 2010 (2009: US$1,232,139).  The BDT Asian Focus Fund and the BDT Oriental 

Focus Fund have restricted cash accounts.  The Company holds restricted currencies as the investment 

manager determines to open securities accounts in certain markets which requires local cash accounts 

to be opened. As at 31 December 2010, these restricted balances amounted to US$2,175,874 and 

US$1,125,358 respectively. 
 

6. Other debtors 

 2010 2009 

 US$ US$ 

Dividends receivable 90,410 25,268 

Interest receivable - 21,744 

Prepaid FT fees 15,197 17,062 

Prepaid ISE Fee 4,699 276 

Prepaid listing fees 1,062 1,642 

 111,368 65,992 
 

7.      Other creditors 

 2010  2009  

 US$ US$ 

Administration fees 29,378 29,074 

Audit fees 152,914 144,944 

Consulting fees  18,517 20,106 

Corporate secretarial fees 1,368 3,429 

Custody fees 16,154 15,227 

Directorsô fees 11,197 47,738 

Financial statement preparation fee 2,216 5,580 

MLRO fee 1,667 1,081 

 233,411 267,179 
 

The amounts shown above are the totals of all Sub-Funds. The individual amounts are disclosed on the 
face of the balance sheet.   
 

8.  Taxation 
 

Under current law and practice the Company qualifies as an investment undertaking as defined in 
Section 739B of the Taxes Consolidation Act, 1997, as amended. On that basis, it is not chargeable to 
Irish tax on its income or gains. 
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8.        Taxation (continued) 

 
However, Irish tax may arise on the happening of a ñchargeable eventò. A chargeable event includes 
any distribution payments to shareholders or any encashment, redemption, cancellation or transfer of 
shares.  

 

        No Irish tax will arise on the Company in respect of chargeable events in respect of: 
 
(a) a shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at 

the time of the chargeable event, provided appropriate valid declarations in accordance with the 
provisions of the Taxes Consolidation Act, 1997, as amended, are held by the Company; and 

 
(b) Certain exempted Irish tax resident shareholders who have provided the Company with the 

necessary signed statutory declarations. 
 

Dividends, interest and capital gains (if any) received on investments made by the Company may be 
subject to withholding taxes imposed by the country from which the investment income/gains are 
received and such taxes may not be recoverable by the Fund or its shareholders. 
 

9. Distributions  
 

In order to achieve certification as a ñdistributing fundò under the United Kingdom Income and 

Corporation Taxes Act 1998, dividend distributions are declared on those Funds whose interest and 

dividend income exceed expenses. 
 

Certification as a ñdistributing fundò under the United Kingdom Income and Corporation Taxes Act 
1998 year for the purposes of U.K. taxation was granted for the year ended 31 December 2009 and is 
being sought for the ended 31 December 2010.  
 

On 17 December 2010 final dividends relating to the year ended 31 December 2010 were approved by 

the Directors as follows: 
 

 Class A Shares Class B Shares 

 US Dollar Euro Sterling US Dollar Euro Sterling 

       
BDT Invest Asian Focus Fund US$0.22 ú0.17 £0.21 US$0.22 ú0.17 £0.21 

BDT Invest Oriental Focus Fund US$0.20 ú0.17 £0.25 US$0.20 ú0.17 £0.25 
 

The dividendsô ex date is 4 January 2011. Dividends are payable on 26 April 2011. 
 

On 22 December 2009 final dividends relating to the year ended 31 December 2009 were approved by 

the Directors as follows: 
 

 Class A Shares Class B Shares 

 US Dollar Euro Sterling US Dollar Euro Sterling 

       
BDT Invest Asian Focus Fund US$0.22 ú0.17 £0.21 US$0.22 ú0.17 £0.21 

BDT Invest Oriental Focus Fund US$0.20 ú0.17 £0.25 US$0.20 ú0.17 £0.25 
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10.  Financial instruments and associated risks 
 

The Companyôs risks are those set out in the Prospectus and Supplements and any consideration of 

risk here should be viewed in the context of the Prospectus and Supplements which is the primary 

documentation governing the operation of the Fund and any subscriptions and redemptions. The 

Companyôs activities expose it to a variety of financial risks: market risk (including price risk, 

currency risk and interest rate risk) credit risk and liquidity risk. The Companyôs overall risk 

management programmes focus on the unpredictability of financial markets and seeks to minimise 

potential adverse effects on the Companyôs financial performance. The Company can use derivative 

financial instruments to moderate certain risk exposures. The investment objectives of BDT Invest 

Asian Focus Fund, BDT Invest Japanese Smaller Companies Fund, BDT Invest Oriental Focus Fund 

and BDT Invest Japanese Focus Fund are set out in Note 1 to the Financial Statements. 
 

Market Risk  
 

Price Risk   

The Company can trade in equities, bonds, forward foreign exchange contracts, access products, 

warrants, convertible bonds, convertible debentures, options and futures. The Company is exposed to 

market price risk arising from uncertainties about future prices of these instruments. Movements in 

inherently volatile prices of equity positions held are the main price risks facing the Company. 
 

The Companyôs other price risk is managed by diversification of equity positions in line with UCITS 

requirements such as the 5/40 rule as well as diversification within different markets and sectors. In 

addition to diversification, the ability to hold cash and short term treasury bills is another way in 

which price risk can be managed by the Company. 
 

Price Risk is managed by the Investment Manager through a process of actively monitoring the 

positions held and ensuring that they are held in adequately diverse markets and sectors. The level of 

exposure to price risk can be seen in the balance sheet on page 14. 

 

Sensitivity Analysis 
 

The effects of a reasonable swing in the following key markets based on the average monthly 

drawdown of the appropriate indices for the preceding two years is as follows: 
 

 

 

 

2010 

 

Asian  

Focus  

Fund 

Japanese 

Smaller 

Companies  

Fund 

Oriental  

Focus  

Fund 

 

Japan  

Focus  

Fund 

     

Comparable indices reasonable possible 

monthly decline  (4.3%) (4.3%) (3.7%) (4.1%) 

Beta of fund to index 1.09
(1)

 1.08
(4)

 0.95
(2)

 1.09
(3)

 

Expected impact if average* performance 

equalled (4.7%) (4.6%) (3.5%) (4.5%) 

Expected impact on MV of investments (2,840,459) (972,282) (1,237,288) (307,340) 

  

* Period for average performance is 2 years. 

 
(1)

 MSCI Pacific USD Index 

 
(2)

 MSCI Asian Ex Japan USD index  

 
(3)

 MSCI Japan USD Index 

 
(4)

 MSCI Japan Small Cap Index 
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10. Financial instruments and associated risks (continued) 
 

Market Risk  (continued) 
 

Price Risk (continued) 
 

Sensitivity Analysis (continued) 

 

 

 

2009 

 

Asian  

Focus  

Fund 

Japanese 

Smaller 

Companies  

Fund 

Oriental  

Focus  

Fund 

 

Japan  

Focus  

Fund 

     
Comparable indices reasonable possible 

monthly  decline (7.2%) (5.3%) (7.4%) (5.7%) 

Beta of fund to index 1.10
(1)

 0.95
(4)

 0.93
(2)

 0.90
(3)

 
Expected impact if average* performance 

equalled 

(7.9%) (5.0%) (6.9%) (5.1%) 
Expected impact on MV of investments (4,878,925) (1,514,509) (1,456,478)

) 

(344,191) 
 

 * Period for average performance is 2 years. 

 
(1)

 MSCI Pacific USD Index 

 
(2)

 MSCI Emerging Markets USD index (Till 31/03/2008) 
(2)

 MSCI Asian Ex Japan USD index (Since 01/04/2008) 

 
(3)

 MSCI Japan USD Index 

 
(4)

 MSCI Japan Small Cap Index 
 

Interest Rate Risk   
 

The Company is not exposed to any material form of Interest Rate Risk. Any Treasury Bills held are 

short term and the interest on any bonds held is not material. 
 

Currency risk  
 

The Company holds assets and liabilities denominated in currencies other than USD, the functional 

currency. It is therefore exposed to currency risk, as the value of assets and liabilities denominated in 

other currencies will fluctuate due to changes in exchange rates. Monetary items are units of currency 

held and assets and liabilities to be received or paid in a fixed or determinable number of units of 

currency. Monetary assets and liabilities include cash and cash equivalents, marketable debt securities, 

trade receivables and payables. The currency risk associated with monetary items is considered 

immaterial as the majority of monetary items held by the Company are denominated in US Dollars.   
 

All assets and liabilities that do not meet the definition of monetary items are classified as non-

monetary. Marketable equity investments are considered non-monetary assets. The currency risk 

associated with equities is included in Market Risk. Once paid in or accumulated, all elements of net 

assets attributable to holders of redeemable participating shares are non-monetary. Individual share 

classes denominated in currencies other than the functional currency are sometimes hedged.   
 

The majority of cash held is in the currency of the assets traded ï Japanese Yen for the Japanese Focus 

Fund and the Japanese Smaller Companies Fund and US Dollars for the Asian Focus Fund and the 

Oriental Focus Fund. The Asian Focus Fund and Oriental Focus Fund also hold small working capital 

balances in currencies of the markets in which the funds invest but with the exception of Taiwan 

Dollars these are swept back into the base currency on a trade for trade basis by the custodian.  Small 

balances of Taiwan Dollars are often held since purchases of Taiwanese equities require pre-funding. 

When it is considered appropriate, currency hedges are put in place for Japanese Yen exposure.  
 

In accordance with Company policy, the Investment Manager and the Custodian monitor the 

Companyôs currency position on a daily basis, and the Board of Directors review it on a quarterly 

basis to ensure the risk is mitigated.  
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10.  Financial instruments and associated risks (continued) 
 

Currency risk (continued) 
 

The following table sets out the total exposure to foreign currency at 31 December 2010: 
 

BDT Invest Asian Focus Fund  

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro (89,379) - - (89,379) 

Hong Kong Dollar 13,894 17,759,214 - 17,773,108 

Indian Rupee - 5,531,148 - 5,531,148 

Indonesian Rupiah 2,626 4,923,141 - 4,925,767 

Japanese Yen - 12,864,343 - 12,864,343 

Malaysian Ringgit 20,891 2,002,936 - 2,023,827 

Philippines Peso - 2,693,522 - 2,693,522 

Singapore Dollar - 1,087,550 - 1,087,550 

South Korean Won 117 4,624,214 - 4,624,331 

Sterling Pound 58,766 - - 58,766 

Taiwan Dollar 2,175,757 3,090,243 - 5,266,000 

Thailand Baht - 2,023,548 - 2,023,548 

 2,182,672 56,599,859 - 58,782,531 
 

BDT Invest Japanese Smaller Companies Fund 

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro                 (40,134) - -        (40,134) 

Japanese Yen                664,722         21,033,062  -   21,697,784  

Sterling Pound                    4,614  - -           4,614  

                629,202         21,033,062  -   21,662,264 
 

BDT Invest Oriental Focus Fund 

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro (6,704) - - (6,704) 

Hong Kong Dollar 8,105 13,777,095 - 13,785,200 

Indian Rupee - 3,161,181 - 3,161,181 

Indonesian Rupiah 1,449 2,902,331 - 2,903,780 

Malaysian Ringgit 11,751 1,126,653 - 1,138,404 

Philippines Peso 2,421 2,915,098 - 2,917,519 

Singapore Dollar - 489,398 - 489,398 

South Korean Won 82 2,646,259 - 2,646,341 

Sterling Pound 73,202 - - 73,202 

Taiwan Dollar 1,125,276 2,748,734 - 3,874,010 

Thailand Baht - 2,481,426 - 2,481,426 

 1,215,582 32,248,175 - 33,463,757 
 

BDT Invest Japanese Focus Fund 

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro (8,019) - - (8,019) 

Japanese yen 957,831 6,877,399 - 7,835,230 

Sterling Pound 3,528 - - 3,528 

                953,340            6,877,399  -   7,830,739  
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10.  Financial instruments and associated risks (continued) 
 

Currency risk (continued) 
   

The following table sets out the total exposure to foreign currency at 31 December 2009: 

 

BDT Invest Asian Focus Fund  

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro (93,123) - - (93,123) 

Hong Kong Dollar - 17,133,554 - 17,133,554 

Indian Rupee 670 4,102,627 - 4,103,297 

Indonesian Rupiah - 2,927,089 - 2,927,089 

Japanese Yen (620,798) 16,966,983 - 16,346,185 

Malaysian Ringgit 4,923 5,215,421 - 5,220,344 

Philippines Peso - 1,463,203 - 1,463,203 

Singapore Dollar - 3,793,085 - 3,793,085 

South Korean Won - 1,437,129 - 1,437,129 

Sterling Pound (50,383) - - (50,383) 

Taiwan Dollar 4,345,313 3,740,075 - 8,085,388 

 3,586,602 56,779,166 - 60,365,768 

 

BDT Invest Japanese Smaller Companies Fund 

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro (35,880) - - (35,880) 

Japanese Yen (4,366,737) 30,188,956 - 25,822,219 

Sterling Pound 5,058,826 - - 5,058,826 

 656,209 30,188,956 - 30,845,165 
 

BDT Invest Oriental Focus Fund 
 

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro (19,541) - - (19,541) 

Hong Kong Dollar - 8,386,543 - 8,386,543 

Indian Rupee 82 1,469,718 - 1,469,800 

Indonesian Rupiah - 1,001,384 - 1,001,384 

Malaysian Ringgit 1,407 1,885,956 - 1,887,363 

Philippines Peso 1,169 944,805 - 945,974 

Singapore Dollar - 2,326,768 - 2,326,768 

South Korean Won - 948,696 - 948,696 

Sterling Pound 23,381 - - 23,381 

Taiwan Dollar 548,622 1,674,042 - 2,222,664 

 555,120 18,637,912 - 19,193,032 
 

BDT Invest Japanese Focus Fund 

 Monetary Non-monetary Hedging Net 

Currency US$ US$ US$ US$ 

Euro (8,552) - - (8,552) 

Japanese yen 80,120 6,700,092 - 6,780,212 

Sterling Pound 3,992 - - 3,992 

 75,560 6,700,092 - 6,775,652 

 

The tables above do not incorporate share class hedging 
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10. Financial instruments and associated risks (continued) 

 

Credit Risk 

 

The Company takes on a very limited exposure to credit risk, which is the risk that a debtor or investor 

will be unable to pay amounts in full when due.  

 

All transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk 

of default is considered minimal, as delivery of securities sold is only made once the broker has 

received payment. Payment is made on a purchase once the securities have been received by the 

broker. The trade will fail if either party fails to meet its obligation. The fundsô exposure to credit risk 

at 31 December 2010 is considered to be immaterial as credit risk itself lies in the cash and receivable 

balances. These balances can be seen in the balance sheet.  

 

All of the Companyôs assets including cash are held with HSBC, a reputable international bank. As all 

cash is held in one place there is a risk if HSBC were to default. It is expected that all cash held with 

the custodian will be clearly identified as being assets of the Company, and hence the Company 

should not be exposed to credit risk with respect to such parties. However, it may not always be 

possible to achieve segregation, and there may be practical or timing problems associated with 

enforcing the Companyôs rights to its assets in the case of an insolvency of any such party.  This is not 

considered to be a material or likely risk by the Directors. 

 

Credit risk is monitored and minimised by only dealing with reputable counterparties and pre-

approving counterparties prior to transacting with them.   
 

Liquidity Risk  

 

The Company is exposed to daily cash redemptions of redeemable shares. As a result it invests the 

majority of its assets in investments that are traded in an active market and can be readily disposed of 

in the event of redemptions. The Companyôs listed securities are considered readily realisable as they 

are listed on recognised markets detailed in the Prospectus and Memorandum and Articles of 

Association. 
 

The number of shares redeemed on any dealing day can be limited to ten per cent of the total number 

of shares in issue. In the event that the redemption exceeds ten per cent the excess shares over ten per 

cent will be redeemed on subsequent dealing days. 
 

All liabilities can be closed in a one month period and are repayable on demand.  
 

Liquidity risk associated with redemptions is measured and reviewed by both the Fund Managers and 

Marketing team of the Investment Manager who actively monitor all subscription and redemption 

activity. 
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11. Exchange rates 
 

The following exchange rates were used to translate assets and liabilities into the functional and 
presentational currency (United States Dollar) at 31 December 2010, with comparatives as at 31 
December 2009. 

 2010 2009 

Euro          0.7495  0.6938 

Hong Kong Dollar          7.7760  7.7549 

Indian Rupee        44.8430  46.6375 

Indonesian Rupiah  9,009.9993  9,433.9620 

Japanese Yen 81.3300 92.2700 

Malaysian Ringgit          3.0637  3.4265 

Philippines Pesos        43.6681  46.2000 

Singapore Dollar          1.2827  1.4013 

South Korean Won    1,120.4501 1,166.0720 

Sterling Pound          0.6460  0.6195 

Taiwan Dollar        29.1545  31.9899 

Thai Baht        30.1205  - 
 

12. Soft commissions  

 

The Investment Manager entered into dealing commission arrangements with brokers in respect of 

which certain goods and services used to support the investment decisions process were received. The 

Investment Manager and connected persons do not make direct payment for these services but do 

transact an amount of business with the brokers on behalf of the Company and commission is paid on 

these transactions. The goods and services utilised for the Company include execution and investment 

research services. The Investment Manager considers these arrangements are to the benefit of the 

Company and has satisfied itself that it obtains best execution on behalf of the Company and the 

brokerage rates are not in excess of customary institutional full service brokerage rates.  
 

13. Share capital 
 

   2010  2009 

Authorised:   Shares  Shares 

30,000       

Management shares      

of par value ú1.25 each   30,000  30,000 

      

500,000,000       

Redeemable participating shares     

of no par value   500,000,000  500,000,000 

Issued:       

  All  but 7 of the management shares have been redeemed. 
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13. Share capital (continued) 
 

Movement in redeemable participating shares for the years ended 31 December 2010 and 2009 are 

shown below: 

   

BDT Invest Asian Focus Fund     

       

 2010 2010 2010 2009 2009 2009 

 Shares Shares Shares Shares Shares Shares 

 US Dollar Euro Sterling US Dollar  Euro Sterling 

       

Class A shares 
 

      

Opening shares 184,451 65,927 926,950 347,494 184,873 974,083 

Subscription of shares 707 1,440 99,573 10,044 31,245 90,384 

Redemption of shares (58,081) (27,205) (241,977) (173,087) (150,191) (137,517) 

Closing shares 127,077 40,162 784,546 184,451 65,927 926,950 

       
       

 

Class B shares       

Opening shares 306,177 47,339 360,185 319,527 370,638 992,294 

Subscription of shares 2,459 25,846 24,841 71,138 4,369 13,703 

Redemption of shares (3,497) - (61,701) (84,488) (327,668) (645,812) 

Closing shares 305,139 73,185 323,325 306,177 47,339 360,185 

 

BDT Invest Japanese Smaller Companies Fund 

         

 2010 2010 2010 2010 2009 2009 2009 2009 

 Shares Shares Shares Shares Shares Shares Shares Shares 

 US Dollar Euro Sterling Yen US Dollar Euro Sterling Yen 

         

Class A 

shares 

        

Opening 

shares 18,751 3,014 59,457 11,256 18,751 3,386 

 

65,145 29,552 

Subscription 

of shares - - 1,940 - - - 402 - 

Redemption 

of shares (1,638) - (17,443) - - (372) (6,090) (18,296) 

Closing 

shares 17,113 3,014 43,954 11,256 18,751 3,014 59,457 11,256 

 

Class B shares        

Opening 

shares 151,758 10 927,950 1,377,386 

 

179,513 10 

 

110,123 

 

1,287,886 

Subscription 

of shares - - 493,235 1,456,265 - - 879,689 207,370 

Redemption 

of shares (92,277) - (1,176,246) (1,153,571) (27,755) - (61,862) (117,870) 

Closing 

shares 59,481 10 244,939 1,680,080 151,758 10 927,950 1,377,386 
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13.   Share capital (continued) 
 

BDT Invest Oriental Focus Fund   

     

 2010 2010 2010 2009 2009 2009 

 Shares Shares Shares Shares Shares Shares 

 US Dollar Euro Sterling US Dollar Euro Sterling 

       

  Class A shares       
Opening shares 61,906 122,847 74,975 30,561 12,531 49,635 

Subscription of shares 129,075 44,399 85,372 32,192 128,771 45,143 

Redemption of shares (20,029) (10,751) (11,461) (847) (18,455) (19,803) 

Closing shares 170,952 156,495 148,886 61,906 122,847 74,975 

       

       

Class B shares       

Opening shares 552,810 147,474 64,521 273,748 101,046 136,188 

Subscription of shares 161,409 76,579 85,775 306,329 90,280 288 

Redemption of shares (287,616) (2,000) (9,721) (27,267) (43,852) (71,955) 

Closing shares 426,603 222,053 140,575 552,810 147,474 64,521 

 

 

BDT Invest Japanese Focus Fund    

     

 2010 2010 2010 2009 2009 2009 

 Shares Shares Shares Shares Shares Shares 

 US Dollar Euro Sterling US Dollar Euro Sterling 

       

Class A shares 
 

      

Opening shares 13,771 10,388 100,600 112,323 31,136 120,163 

Subscription of shares - - 4,161 - - - 

Redemption of shares - (8,200) (21,340) (98,552) (20,748) (19,563) 

Closing shares 13,771 2,188 83,421 13,771 10,388 100,600 

       

       

Class B shares 
       

Opening shares 542,071 11,918 76,028 271,537 21,804 99,737 

Subscription of shares 140,000 - - 353,283 - 31,117 

Redemption of shares (15,106) (9,908) (6,513) (82,749) (9,886) (54,826) 

Closing shares 666,965 2,010 69,515 542,071 11,918 76,028 
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13. Share capital (continued) 

 

Redeemable participating shares  

 

The minimum initial investment in any class of A Shares is US$10,000 (or its equivalent in Sterling for 

the Class A Sterling Shares, Japanese Yen for the Class A Yen Shares and Euro for the Class A Euro 

Shares). The minimum additional investment in any class of A Shares is US$2,500 (or its equivalent in 

Sterling for the Class A Sterling Shares, Japanese Yen for the Class A Yen Shares and Euro for the 

Class A Euro Shares). The minimum initial investment in any class of B Shares is US$3,000,000 (or its 

equivalent in Sterling for the Class B Sterling Shares, Japanese Yen for the Class B Yen Shares and 

Euro for the Class B Euro Shares). The minimum additional investment in any class of B Shares is 

US$100,000 (or its equivalent in Sterling for the Class B Sterling Shares, Japanese Yen for the Class B 

Yen Shares and Euro for the Class B Euro Shares). The Directors may waive these minima at their 

discretion in respect of specific applications or generally. Shares in any Fund are redeemable on each 

dealing day at a price in US Dollars for the Dollar shares, Sterling for the Sterling Shares, Japanese 

Yen for Yen Shares and Euro for the Euro Shares calculated with reference to the Net Asset Value per 

Share of the relevant class. The minimum residual holding following a redemption of Shares prescribed 

by the Directors is Shares with a value of US$5,000 (or its equivalent in Sterling for the A Sterling 

Shares, Japanese Yen for the A Yen Shares and Euro for the A Euro Shares) in respect of any class of 

A Shares and US$500,000 (or its equivalent in Sterling for the B Sterling Shares, Japanese Yen for the 

B Yen Shares and Euro for the B Euro Shares) in respect of any class of B Shares. 

 

14. Related parties 

 

Robert Brewis is a Director of the Investment Manager. Fees paid/payable to the Directors and the 

Investment Manager are included in the Income Statement. 

 

Mike Kirby is a director of KB Associates, who are engaged as UCITS III consultants. 

During the year, fees incurred to KB Associates amounted to ú49,567 (2009: ú57,870).  

 

15. Net Asset Value attributable to Classes 
 

BDT Invest Asian Focus Fund 

       

 2010 

NAV 

NAV Per 

Share 

2009 

NAV 

NAV Per 

Share 

2008 

NAV 

NAV Per 

Share 

US$ Class A $ 3,301,268      $ 25.98 $ 4,198,914      $ 22.76 $ 5,057,136      $ 14.55  

US$ Class B $ 8,349,744      $ 27.36 $ 7,298,801      $ 23.84 $ 4,832,027      $ 15.12  

ú Class A ú 861,030 ú 21.44 ú 1,147,499     ú 17.41 ú 2,142,782     ú 11.59  

ú Class B ú 1,595,769 ú 21.80 ú 832,785      ú 17.59 ú 4,291,433      ú 11.58  

£ Class A £ 23,331,129 £ 29.74 £ 23,147,913      £ 24.97 £ 17,306,337      £ 17.77  

£ Class B £ 10,163,333 £ 31.43 £ 9,482,028    £ 26.33 £ 18,575,219    £ 18.72  
 

BDT Invest Japanese Smaller Companies Fund 

       

 2010 

NAV 

NAV Per 

Share 

2009 

NAV 

NAV Per 

Share 

2008 

NAV 

NAV Per 

Share 

US$ Class A $ 170,683 $ 9.97 $ 178,725      $ 9.53 $ 154,738      $ 8.25  
US$ Class B $ 615,830 $ 10.35 $ 1,493,875      $ 9.84 $ 1,522,222      $ 8.48  
ú Class A ú 26,159 ú 8.68 ú 28,127      ú 9.33 ú 26,819      ú 7.92  
ú Class B ú 89 ú 8.94 ú 95      ú 9.53 ú 81      ú 8.07  
£ Class A £ 404,351 £ 9.20 £ 595,373      £ 10.01 £ 558,394      £ 8.57  
£ Class B £ 2,267,951 £ 9.26 £ 9,514,675      £ 10.25 £ 963,292      £ 8.75  
¥ Class A ¥ 8,654,019    ¥ 768.84  ¥ 9,383,281    ¥ 833.63 ¥ 20,884,034    ¥ 706.69  
¥ Class B ¥ 1,338,784,867    ¥ 796.86  ¥ 1,184,135,919    ¥ 859.70 ¥ 933,915,539    ¥ 725.15  
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15. Net Asset Value attributable to Classes (continued) 

 

BDT Invest Oriental Focus Fund 

       

 2010 

NAV 

NAV Per 

Share 

2009 

NAV 

NAV Per 

Share 

2008 

NAV 

NAV Per 

Share 

US$ Class A $ 3,917,713 $ 22.92  $ 1,231,867      $ 19.90 $ 328,060      $ 10.73 

US$ Class B $ 10,231,755 $ 23.98  $ 11,440,902      $ 20.70 $ 3,035,711      $ 11.09  

ú Class A ú 3,287,515 ú 21.01 ú 2,070,368      ú 16.85 ú 119,849      ú 9.56  

ú Class B ú 4,908,242 ú 22.10 ú 2,603,598      ú 17.65 ú 994,384      ú 9.84  

£ Class A £ 4,378,419 £ 29.41 £ 1,825,212      £ 24.34 £ 731,038      £ 14.73  

£ Class B £ 4,302,318 £ 30.61 £ 1,635,819      £ 25.35 £ 2,062,948      £ 15.15  

 

BDT Invest Japanese Focus Fund 

       

 2010 

NAV 

NAV Per 

Share 

2009 

NAV 

NAV Per 

Share 

2008 

NAV 

NAV Per 

Share 

US$ Class A $ 119,964      $ 8.71 $ 109,126      $ 7.92 $ 867,595      $ 7.72  

US$ Class B $ 5,989,279      $ 8.98 $ 4,401,642      $ 8.12 $ 2,137,773      $ 7.87  

ú Class A ú 14,123 ú 6.46 ú 70,269      ú 6.76 ú 200,537      ú 6.44   

ú Class B ú 13,163 ú 6.55 ú 80,900      ú 6.79 ú 142,556      ú 6.54   

£ Class A £ 572,628 £ 6.86 £ 713,400      £ 7.09 £ 837,444      £ 6.97  

£ Class B £ 479,640 £ 6.90 £ 539,595      £ 7.10 £ 687,040      £ 6.89  

 

16. Foreign exchange facility  

 

The Company has entered into a Foreign Exchange Facility Agreement with HSBC Bank plc. The 

agreement permits the Company to enter into forward foreign currency transactions with HSBC Bank 

plc up to a maximum notional amount at any time of the lesser of US$350 million or 100% of each 

Fundôs net asset value, in the custody of HSBC Institutional Trust Services (Ireland) Limited.  The 

collateral requirement is 7% of the notional value.  
 

17. Segregated liability  
 

The Company has converted itself to an umbrella fund with segregated liability between Funds. As a 

result, as a matter of Irish law, any liability attributable to a particular Fund may only be discharged out 

of the assets of that Fund and the assets of other Funds may not be used to satisfy the liability of that 

Fund. However, the Company may operate or have creditors in countries other than Ireland which may 

not recognise segregation between Funds and there is no guarantee that creditors of one Fund will not 

seek to enforce one of the Fundôs obligations against another Fund. The Directors confirm that they are 

not aware of any such existing or potential liability. 

 

18. Significant events during the year 

 

At the AGM on 3 June 2010, it was resolved to amend Articles 21.02 of the Memorandum and Articles 

of Association. This amendment changes the quorum for a general meeting of the Company from three 

shareholders to two shareholders. All other related Articles were amended accordingly.  

 

19. Events since the year end 

 

There were no significant events since the year end. 
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20. Approval of the financial statements  
 

The financial statements were approved by the Board of Directors on 14 April 2011. 
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BDT INVEST ASIAN FOCUS FUND 

    

SCHEDULE OF INVESTMENT S 

AS AT 31 DECEMBER 2010 

    

 Holding Financial Assets at Fair Value through Profit or Loss 

 

Fair Value % of 

  US$ NAV 

    

 Listed equities   

    

 Bermuda   

   2,320,000  First Pacific  2,089,216          3.13  

       38,800  Jardine Matheson Holdings  1,707,200           2.56  

   3,600,000  Johnson Electric Holdings  2,570,353           3.85  

    27,500,000  REXlot Holdings  2,865,597         4.29  

  9,232,366           

9,232,366  

13.83 

    

 Cayman Islands   

   1,200,000  Minth Group   1,969,832  2.95  

   1,969,832  2.95  

    

 Hong Kong/China   

   1,430,000  China Taiping Insurance Holdings  4,387,547    6.57  

      122,000  Hong Kong Aircraft Engineering   1,988,538    2.98  

       16,000  Petrochina   2,069,280    3.10  

      160,000  Ping An Insurance Group   1,782,523   2.67  

  10,227,888 15.32  

    

 India    

      135,000  Housing Development Finance   2,183,943    3.27  

      860,000  ITC   3,345,031    5.01  

    5,528,974    8.28  

    

 Indonesia   

   6,400,000  Holcim Indonesia   1,580,466    2.37  

   5,000,000  Jasa Marga (Persero)  1,900,666    2.84  

   2,900,000  Perusahhan Gas Negara  1,416,204    2.12  

    4,897,336    7.33  

    

 Japan   

       60,000  Aisin Seiki   2,118,775    3.17  

      300,000  Mitsubishi UFJ Financial Group   1,619,329    2.43  

      100,000  Nippon Electric Glass   1,438,584    2.15  

         9,000  SMC   1,538,178    2.30  

90,000 Stanley Electric 1,677,610 2.51 

51,000 Sumitomo Mitsui Financial Group 1,813,501 2.72 

      55,000  THK   1,261,896    1.89  

      22,000  Tokyo Electron   1,387,680    2.08  

     12,855,553        19.25  

  

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ASIAN FOCUS FUND 

    

SCHEDULE OF INVESTMENT S 

AS AT 31 DECEMBER 2010 

(CONTINUED)  

    

 Holding Financial Assets at Fair Value through Profit or Loss 

 

Fair Value % of 

  US$ NAV 

    

 Listed equities (continued)   

    

 Korea   

       23,000  KT&G  1,326,074 1.99 

         1,900  Samsung Electronics  1,607,568 2.41 

         8,400  Samsung Fire & Marine  1,679,325 2.51 

  4,612,967 6.91 

    

 Malaysia   

      800,000  Lafarge Malayan Cement 2,002,938 3.00 

  2,002,938 3.00 

    

 Philippines   

 30,200,000  Metro Pacific Investments  2,686,599 4.02 

  2,686,599 4.02 

    

 Singapore   

   3,000,000  First Ship Lease Trust Unit 1,075,856 1.61 

  1,075,856 1.61 

    

 Taiwan   

      550,000  Farglory Land Development  1,479,829 2.22 

   2,150,000  Yuanta Financial Holding  1,604,835 2.40 

  3,084,664 4.62 

    

 Thailand   

   2,000,000  Rojana Industrial Park  709,784 1.06 

      170,000  Siam City Cement  1,314,229 1.97 

  2,024,013 3.03 

    

 Total financial assets at fair value through profit or loss 

         

60,198,986             90.15  

    

 Other net assets 

           

6,579,314                9.85  

    

 

Net assets attributable to holders of  redeemable 

participating shares 

         

66,778,300           100.00  

    

  

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ASIAN  FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

    

 Holding Financial Assets at Fair Value through Profit or Loss 

 

Fair Value % of 

  US$ NAV 

    

 Listed equities   

    

 Bermuda   

44,800 Jardine Matheson Holdings  1,334,144 1.99 

4,500,000 Johnson Electric Holdings  1,793,060 2.68 

42,800,000 REXlot Holdings  4,801,609 7.16 

  7,928,813 11.83 

    

 Cayman Islands   

1,800,000 Minth Group  2,632,142 3.93 

  2,632,142 3.93 

    

 Hong Kong/China   

106,000 Cheung Kong Holdings  1,370,978 2.05 

1,360,000 China Taiping Insurance Holdings 4,393,093 6.55 

54,000 Hong Kong Aircraft Engineering  698,423 1.04 

160,000 Ping An Insurance Group  1,401,952 2.09 

  7,864,446 11.73 

    

 India    

26,500 Bharat Heavy Electricals  1,361,579 2.03 

24,000 Housing Development Finance  1,375,288 2.05 

250,000 ITC  1,344,412 2.01 

  4,081,279 6.09 

    

 Indonesia   

8,400,000 Holcim Indonesia  1,367,962 2.04 

8,000,000 Jasa Marga (Persero) 1,532,730 2.29 

  2,900,692 4.33 

    

 Japan   

70,000 Daiichi Sankyo  1,476,319 2.20 

14,000 East Japan Railway  890,647 1.33 

230 Japan Tobacco  777,718 1.16 

1,500 Jupiter Telecommunications 1,493,985 2.23 

250,000 Mitsubishi UFJ Financial Group  1,221,957 1.82 

45,000 Mitsubishi UFJ Lease & Finance Company  1,360,681 2.03 

4,000 Nintendo  955,023 1.43 

150,000  Nippon Electric Glass  2,066,219 3.08 

12,000 SMC 1,369,459 2.04 

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ASIAN FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

 Holding Financial Assets at Fair Value through Profit or Loss 

 

Fair Value % of 

  US$ NAV 

    

 Listed equities (continued)   

    

 Japan (continued)   

70,000 Stanley Electric  1,414,869 2.11 

23,300 Sumitomo Mitsui Financial Group  667,915 1.00 

75,000 THK 1,331,419 1.99 

30,000 Tokyo Electron 1,921,535 2.87 

  16,947,746 25.29 

    

 Korea   

8,400 Samsung Fire & Marine  1,433,527 2.14 

  1,433,527 2.14 

    

 Malaysia   

3,498,000 Eastern and Oriental 1,061,702 1.59 

800,000 Lafarge Malayan Cement 1,447,541 2.16 

730,000 Top Glove  2,138,976 3.19 

  4,648,219 6.94 

    

 Philippines   

26,000,000 Metro Pacific Investments  1,463,204 2.18 

  1,463,204 2.18 

    

 Singapore   

4,000,000 First Ship Lease Trust Unit 1,712,695 2.56 

  1,712,695 2.56 

    

 Taiwan   

300,000 Farglory Land Development  663,958 0.99 

420,000 Taiwan Fertilizer  1,490,153 2.22 

2,150,000 Yuanta Financial Holding  1,576,039 2.35 

  3,730,150 5.56 

    

 Thailand   

3,450,000 Mermaid Maritime 2,080,390 3.10 

  2,080,390 3.10 

    

 Total equities     57,423,303         85.68  

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ASIAN FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

 Holding Financial Assets at Fair Value through Profit or Loss Fair Value % of 

  US$ NAV 

    

 Bonds   

    

 Malaysia   

1,749,000  Eastern & Oriental BHD CONV 8% 16/11/2019 541,059 0.81 

  541,059 0.81 

    

 United States   

4,000,000  US Treasury Note 1.5% 31/10/2010 4,035,000 6.02 

  4,035,000 6.02 

    

 Total bonds 4,576,059 6.83 

    

 Total financial assets at fair value through profit or loss 61,999,362 92.51 

    

 Other net assets 5,023,787 7.49 

    

 

Net assets attributable to holders of  redeemable 

participating shares 67,023,149 100.00 

    

    

    

    

    

    

  

  

  

  

  

  

  

  

  

  

  

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE SMALLER COMPANIES FUND  

    

SCHEDULE OF INVESTMENT S 

AS AT 31 DECEMBER 2010 

    

Holding Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    

 Listed equities   

    

 Japan   

20,000  ABC-Mart  712,898  3.31 

60,000  Aeon Credit Service  846,182  3.93 

12,000  C. Uyemura & Co  533,383  2.48 

35,000  Daiseki  729,436  3.39 

15,000  Disco  907,414  4.21 

75,000  Eagle Industry  783,844  3.64 

30,000  Fuji Machine 593,877  2.76 

6,000  Furuya Metal  341,940  1.59 

30,000  Goldcrest  783,106  3.64 

30,000  Hamamatsu Photonics 1,094,799  5.09 

80  Harmonic Drive Systems  473,626  2.20 

33,000  Horiba  934,452  4.34 

35,000  Lintec  926,104  4.30 

40,000  Matsuda Sangyo  717,079  3.33 

30,000  Musashi Seimitsu Industry  742,530  3.45 

40,000  Nabtesco  851,838  3.96 

25,000  Nippon Ceramic  440,489  2.05 

50,000  Nissin Kogyo  930,161  4.32 

10,000  Otsuka  681,175  3.16 

8,000  Shimamura  740,686  3.44 

45,000  Stanley Electric  838,805  3.90 

15,000  Sumitomo Real Estate Sales  767,245  3.56 

20,000  Taiyo Holdings  639,370  2.97 

30,000  Takata  886,020  4.11 

35,000  THK  803,025  3.73 

30,000  Tokai Rika  565,843  2.63 

15,000  Toyo Tanso  886,204  4.12 

45,000  Ushio  856,511  3.98 

    

 Total equities     21,008,042  97.59 

    

 Total financial assets at fair value through profit or loss     21,008,042  97.59 

    

    

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE SMALLER COMPANIES FUND  

    

SCHEDULE OF INVESTMENT S 

AS AT 31 DECEMBER 2010 

(CONTINUED)  

    

Holding Financial Assets and Liabilities at Fair Value through  Fair Value % of 

   Profit or Loss US$ NAV 

    

 

Forward foreign exchange contracts - unrealised 

losses    

*  Buy EUR 24,000 / Sell JPY 2,635,200 04/02/2011 (395) - 

**  Buy EUR 80 / Sell JPY 8784 04/02/2011 (1) - 

***  Buy GBP 380,000 / Sell JPY 49,065,600 04/02/2011 (15,438) (0.07) 

****  Buy GBP 2,100,000 / Sell JPY 271,152,000 04/02/2011 (85,315) (0.40) 

 

Total forward foreign exchange contracts - unrealised 

losses (101,149) (0.47) 

    

 
Total financial liabilities at fair value through profit 

or loss (101,149) (0.47) 

    

 Net financial assets at fair value through profit or loss 20,906,893 97.12 

    

 Other net assets 618,913 2.88 

    

 

Net assets attributable to holders of redeemable 

participating shares 21,525,806 100.00 

    

    

    

 *These forward exchange contract are attributable to the EUR A class only 

 ** These forward exchange contract are attributable to the EUR B class only 

 *** These forward exchange contract are attributable to the GBP A class only 

 **** These forward exchange contract are attributable to the GBP B class only 

    

    

    

    

    

    

    

    

    

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE SMALLER COMPANIES FUND  

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

    

Holding Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    

 Listed equities   

    

 Japan   

40,000 Daiseki  813,699 2.63 

16,000 Disco  988,404 3.19 

90,000 Dowa Mining  501,355 1.62 

40,000 Fancl  728,731 2.35 

65,000 Ferrotec  774,195 2.50 

40,000 Fuji Machine  496,369 1.60 

30,000 Fujimi  487,374 1.57 

15,000 Funai Electric  757,559 2.45 

5,000 Furuya Metal  509,916 1.65 

25,000 Fuyo General Lease  528,883 1.71 

20,000 Goldcrest  558,145 1.80 

30,000 Hamamatsu Photonics  731,549 2.36 

80 Harmonic Drive Systems  182,508 0.59 

30,000 Horiba  728,297 2.35 

20,000 Jafco  480,113 1.55 

60,000 Japan Securities Finance  464,290 1.50 

45,000 Koito Manufacturing  720,819 2.33 

27,000 K'S Holdings  813,482 2.63 

14,000 Mabuchi Motor  694,917 2.25 

45,000 Matsuda Sangyo  780,319 2.52 

70,000 Matsui Securities  489,325 1.58 

30,000 Meiko Electronics  765,688 2.47 

50,000 Micronics Japan  849,138 2.74 

50,000 Mimasu Semiconductor Industry 603,663 1.95 

18,000 Mitsubishi UFJ Lease & Finance Company  544,272 1.76 

45,000 Mitsumi Electric  795,925 2.57 

30,000 Musashi Seimitsu Industry  699,035 2.26 

50,000 Nabtesco  572,776 1.85 

40,000 Nihon Eslead  341,606 1.10 

60,000 Nippon Seiki  689,932 2.23 

16,000 Nissha Printing  762,978 2.46 

30,000 NPC 772,190 2.49 

15,000 OSAKA Titanium Technologies  412,919 1.33 

50,000 Shinko Electric Industries 718,543 2.32 

40,000 Stanley Electric  808,497 2.61 

40,000 Sumco  706,622 2.28 

130,000 Sumitomo Bakelite  642,462 2.08 

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE SMALLER COMPANIES FUND  

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

Holding Financial Assets and Liabilities at Fair Value through  Fair Value % of 

   Profit or Loss US$ NAV 

    

 Listed equities (continued)   

    

 Japan (continued)   

18,000 Sumitomo Real Estate Sales  747,155 2.41 

30,000 Taiyo Ink Manufacturing  796,575 2.57 

35,000 Takata  817,438 2.64 

50,000 Takeuchi  460,063 1.49 

200 Thine Electronics  399,263 1.29 

40,000 THK  710,090 2.29 

30,000 Tokyo Ohka Kogyo  560,854 1.81 

19,000 Toyo Tanso  920,451 2.97 

45,000 Ushio  753,007 2.43 

    

 Total equities 30,081,391 97.13 

    

 Forward foreign exchange contracts - unrealised gains   

***  Buy GBP 30,000 / Sell JPY 4,380,000 15/01/2010 950 - 

****  Buy GBP 1,000,000 / Sell JPY 142,160,000 15/01/2010 73,278 0.24 

****  Buy GBP 1,200,000 / Sell JPY 172,560,000 15/01/2010 66,602 0.22 

****  Buy GBP 100,000 / Sell JPY 14,600,000 15/01/2010 3,165 0.01 

****  Buy GBP 2,280,000 / Sell JPY 333,518,400 15/01/2010 65,253 0.21 

 Total forward foreign exchange contracts - unrealised gains 209,248 0.68 

    

 Total financial assets at fair value through profit or loss 30,290,639 97.81 

    

 Forward foreign exchange contracts - unrealised losses   

*  Buy EUR 25,000 / Sell JPY 3,331,250 15/01/2010 (74) - 

**  Buy EUR 80 / Sell JPY 10,660 15/01/2010 - - 

***  Buy GBP 530,000 / Sell JPY 79,301,250 15/01/2010 (4,048) (0.01) 

****  Buy GBP 4,500,000 / Sell JPY 673,312,500 15/01/2010 (34,370) (0.11) 

 Total forward foreign exchange contracts - unrealised losses (38,492) (0.12) 

    
 Total financial liabilities at fair va lue through profit or loss (38,492) (0.12) 

    

  

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE SMALLER COMPANIES FUND  

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

Holding Financial Assets at Fair Value through Profit  Fair Value % of 

   or Loss US$ NAV 

    

 Net financial assets at fair value through profit or loss 30,252,147 97.69 

    

 Other net assets 715,844 2.31 

    

 

Net assets attributable to holders of redeemable 

participating shares 30,967,991 100.00 

  

  

 *These forward exchange contract are attributable to the EUR A class only 

 ** These forward exchange contract are attributable to the EUR B class only 

 *** These forward exchange contract are attributable to the GBP A class only 

 **** These forward exchange contract are attributable to the GBP B class only 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ORIENTAL  FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2010 

    

 Holding  Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    
 Listed equities   

    

 Bermuda   

      1,520,000  First Pacific 1,368,797 3.55 

           24,000  Jardine Matheson Holdings 1,056,000 2.74 

      2,100,000  Johnson Electric Holdings 1,499,373 3.89 

     16,300,000  REXLot Holdings 1,698,517 4.41 

         310,000  Shangri-La Asia 841,476 2.19 

  6,464,163 16.78 

    

 Cayman Islands   

      1,000,000  AMVIG Holdings  834,915 2.17 

         720,000  Minth Group 1,181,899 3.07 

  2,016,814 5.24 

    

 Hong Kong/China   

         810,000  China Taiping Insurance Holdings 2,485,254 6.45 

           70,000  Hong Kong Aircraft Engineering  1,140,964 2.96 

            8,800  Petrochina  1,138,104 2.95 

           90,000  Ping An Insurance Group 1,002,669 2.60 

           50,000  Swire Pacific  822,050 2.14 

         640,000  Techtronic Industries  834,863 2.17 

  7,423,904 19.27 

    

 India    

           80,000  Housing Development Finance  1,297,401 3.37 

         480,000  ITC  1,866,994 4.84 

  3,164,395 8.21 

    

 Indonesia   

      3,400,000  Jasa Marga (Persero) 1,292,453 3.35 

      3,300,000  Holcim Indonesia  814,928 2.12 

      1,600,000  Perusahaan Gas Negara 781,354 2.03 

  2,888,735 7.50 

    

 Korea   

           13,000  KT&G  749,520 1.95 

            1,100  Samsung Electronics  930,697 2.41 

            4,800  Samsung Fire & Marine Insurance  959,614 2.49 

  2,639,831 6.85 

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ORIENTAL FOCUS FUND  

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2010 

(CONTINUED)  

    

 Holding  Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    

 Listed equities (continued)   

    

 Malaysia   

450,000 Lafarge Malayan Cement 

 
1,126,653 2.93 

   1,126,653 2.93 

    

 Philippines   

      2,200,000  Ayala Land  828,247 2.15 

      1,600,000  Holcim Philippines  553,204 1.44 

     17,000,000  Metro Pacific Investments  1,512,324 3.92 

  2,893,775 7.51 

    

 Singapore   

1,350,000 First Ship Lease Trust Unit 

 
484,135 1.26 

  484,135 1.26 

    

 Taiwan   

         420,000  Farglory Land Development  1,130,051 2.93 

           70,000  Taiwan Semiconductor Manufacturing  866,600 2.25 

         520,000  Uni-President Enterprises  770,939 2.00 

      1,130,000  Yuanta Financial Holding  843,472 2.19 

  3,611,062 9.37 

    

 Thailand   

      1,000,000  Padaeng Industry  699,767 1.82 

      1,850,000  Rojana Industrial Park  656,551 1.70 

         140,000  Siam City Cement  1,082,306 2.81 

  2,438,624 6.33 

    

 Total financial assets at fair value through profit or loss 35,152,091 91.25 

    

 Other net assets 3,369,937       

3,370,025  
8.75  

    

 

Net assets attributable to holders of redeemable 

participating shares 38,522,028      100.00  

    

    

    

    

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ORIENTAL FOCUS FUND  

     

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

    

 Holding  Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    

 Listed equities   

    

 Bermuda   

20,000 Jardine Matheson Holdings  595,600 2.38  

1,900,000 Johnson Electric Holdings  757,070 3.03  

15,000,000 REXlot Holdings  1,682,807 6.72  

260,000 Shangri-La Asia 489,497 1.96  

  3,524,974 14.09  

    

 Cayman Islands   

700,000 Minth Group 1,023,611 4.09  

730,000 Want Want China Holdings  508,324 2.03  

  1,531,935 6.12  

    

 Hong Kong/China   

38,000 Cheung Kong Holdings  491,483 1.97  

530,000 China Taiping Insurance Holdings  1,712,014 6.84  

54,000 Hong Kong Aircraft Engineering  698,423 2.79  

57,000 Ping An Insurance Group  499,445 2.00  

800,000 Lenovo Group  498,266 1.99  

  3,899,631 15.59  

    

 India    

10,000 Bharat Heavy Electricals 509,311 2.04  

8,100 Housing Development Finance 466,331 1.86  

90,000 ITC 484,953 1.94  

  1,460,595 5.84  

    

 Indonesia   

2,800,000 Holcim Indonesia  455,987 1.82  

2,800,000 Jasa Marga (Persero) 536,456 2.15  

  992,443 3.97  

    

 Korea   

5,000 LG Electronics 518,834 2.07  

2,500 Samsung Fire & Marine  426,645 1.71  

  945,479 3.78 

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ORIENTAL FOCUS FUND  

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

 Holding  Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    

 Listed equities (continued)   

    

 Malaysia   

1,000,000 Eastern and Oriental 303,517 1.22 

69,600 Kossan Rubber Industries 110,296 0.44 

270,000 Lafarge Malayan Cement 488,545 1.95 

280,000 Top Glove 820,429 3.28 

  1,722,787 6.89 

    

 Philippines   

1,800,000 Ayala Land  428,571 1.71 

9,000,000 Metro Pacific Investments 506,493 2.02 

  935,064 3.73 

    

 Singapore   

1,350,000 First Ship Lease Trust Unit 578,035 2.31 

  578,035 2.31 

    

 Taiwan   

105,000 Farglory Land Development 232,385 0.93 

709,250 First Financial Holdings  438,986 1.75 

145,000 Taiwan Fertilizer 514,458 2.06 

660,000 Yuanta Financial Holding 483,807 1.93 

  1,669,636 6.67 

    

 Thailand   

2,900,000 Mermaid Maritime 1,748,733 6.99 

  1,748,733 6.99 

    

 Total equities 19,009,312 75.98 

    

 Bonds   

    

 Malaysia   

 500,000 Eastern & Oriental BHD CONV 8% 16/11/2019 154,677 0.62 

  154,677 0.62 

    

    

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST ORIENTAL FOCUS FUND  

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

 Holding  Financial Assets at Fair Value through Profit Fair Value % of 

  or Loss US$ NAV 

    

 Bonds (continued)   

    

 United States   

2,000,000  US Treasury Note 1.5% 31/10/2010 2,017,500 8.06 

  2,017,500 8.06 

    

 Total Bonds 2,172,177 8.68 

    

 Total financial assets at fair value through profit or loss 21,181,489 84.66 

    

 Other net assets 3,838,507 15.34 

    

 

Net assets attributable to holders of redeemable 

participating shares 25,019,996 100.00 

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2010 

    

Holding Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    

 Listed equities   

    

 Japan   

   20,000  Aeon Credit Service 282,061           3.63  

   10,000  Aisin Seiki  353,129           4.54  

        800  Fanuc  122,562           1.58  

        800  Fast Retailing  126,989           1.63  

   15,000  Fuji Machine  296,938           3.82  

   10,000  Goldcrest  261,035           3.36  

     7,000  Honda Motor  276,712           3.56  

     6,000  Horiba 169,900           2.18  

   10,000  Kuraray  143,121           1.84  

   10,000  McDonald's  250,215           3.22  

   10,000  Mitsubishi Estate  185,172           2.38  

   55,000  Mitsubishi UFJ Financial Group  296,877           3.82  

     7,500  Murata Manufacturing  523,792           6.74  

   10,000  Nippon Ceramic  176,196           2.27  

   12,000  Nippon Electric Glass  172,630           2.22  

   10,000  Nissin Kogyo 186,032           2.39  

        100  NTT DOCOMO  174,351           2.24  

     3,000  Secom  141,645           1.82  

   16,000  Shionogi & Co  315,357           4.06  

     1,500  SMC  256,363           3.30  

         40  Sony Financial Holdings  161,564           2.08  

   17,000  Stanley Electric  316,882           4.08  

     9,000  Sumitomo Mitsui Financial Group  320,030           4.12  

   17,000  Suruga Bank  158,023           2.03  

   10,000  THK  229,436           2.95  

     5,000  Tokyo Electron  315,382           4.06  

   15,000  Toyota Boshoku  264,109           3.40  

   10,000  Toyota Motor  395,918           5.08  

    

 Total equities       6,872,421         88.40  

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2010 

(CONTINUED)  

    

Holding Financial Assets and Liabilities at Fair Value through  Fair Value % of 

  Profit or Loss US$ NAV 

    

 Total financial assets at fair value through profit or loss       6,872,421  

       

88.40  

    

 Forward foreign exchange contracts - unrealised losses    

 *  Buy EUR 13,000 / Sell JPY 1,427,400 04/02/2011 (213) - 

 **  Buy EUR 12,000/ Sell JPY 1,317,600 04/02/2011 (197) - 

 ***  Buy GBP 540,000 / Sell JPY 69,724,800 04/02/2011 (21,938) (0.28) 

 ****  Buy GBP 450,000 / Sell JPY 58,104,000 04/02/2011 (18,282) (0.24) 

 Total forward foreign exchange contracts - unrealised losses  (40,630) (0.52) 

    

 Total financial liabilities at fair value through profit or loss   (40,630) (0.52) 

    

 Net financial assets at fair value through profit or loss       6,831,791        87.88  

    

 Other net assets          942,768        12.12  

    

 

Net assets attributable to holders of redeemable 

participating shares 7,774,559 

     

100.00  

    

    

    

 *These forward exchange contracts are attributable to the EUR A class only 

 ** These forward exchange contracts are attributable to the EUR B class only 

 *** These forward exchange contracts are attributable to the GBP A class only 

 **** These forward exchange contracts are attributable to the GBP B class only 

    

    

    

    

    

    

    

    

    

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

    

Holding Financial Assets at Fair Value through Profit or Loss Fair Value % of 

    US$ NAV 

    

 Listed equities   

    

 Japan   

9,000 Daiichi Sankyo  189,812           2.81  

2,000 East Japan Railway  127,235           1.88  

2,000 Fanuc  187,060           2.77  

1,300 Fast Retailing  245,995           3.64  

15,000 Fuji Machine  186,139           2.76  

8,000 Fuyo General Lease  169,242           2.51  

70,000 Hitachi  214,696           3.18  

5,000 Honda Motor  168,527           2.50  

7,000 Horiba  169,936           2.52  

3,000 Jafco  72,017           1.07  

60 Japan Tobacco 202,883           3.01  

11,000 JSR  224,006           3.32  

300 Jupiter Telecommunications  298,797           4.43  

15,000 Kuraray  176,710           2.62  

8,000 Mitsubishi Estate  127,799           1.89  

33,000 Mitsubishi UFJ Financial Group  161,298           2.39  

5,000 Mitsubishi UFJ Lease & Finance Company  151,187           2.24  

10,000 Mitsui  142,083           2.10  

6,000 Murata Manufacturing  298,472           4.42  

15,000 Nikon  297,171           4.40  

500 Nintendo  119,378           1.77  

25,000 Nippon Electric Glass  344,370           5.10  

4,000 Nissha Printing  190,745           2.82  

20,000 Nomura Holdings 147,177           2.18  

5,000 NPC  128,698           1.91  

10,000 Shionogi  217,839           3.23  

2,000 SMC  228,243           3.38  

40 Sony Financial Holdings 104,953           1.55  

10,000 Stanley Electric  202,124           2.99  

14,000 Sumco  247,318 3.66 

3,300 Sumitomo Mitsui Financial Group  94,597 1.40 

10,000 Suruga Bank  87,244 1.29 

    

    

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

Holding Financial Assets and Liabilities at Fair Value through  Fair Value % of 

  Profit or Loss US$ NAV 

    

 Listed equities (continued)   

    

 Japan (continued)   

   10,000  THK  177,522        2.63  

     4,500  Tokyo Electron  288,230        4.27  

     7,000  Toyota Motor  294,354        4.36  

    

 Total equities 6,683,857      99.00  

    

 Forward foreign exchange contracts - unrealised gains   

*  Buy EUR 5,000 / Sell JPY 656,600 15/01/2010 89            -    

**  Buy EUR 5,000 / Sell JPY 656,600 15/01/2010 89            -    

***  Buy GBP 30,000 / Sell JPY 4,347,000 15/01/2010 1,306        0.02  

****  Buy GBP 200,000 / Sell JPY 29,048,000 15/01/2010 7,977        0.12  

 

Total forward foreign exchange contracts - unrealised 

gains          9,461        0.14  

    

 Total financial assets at fair value through profit or loss   6,693,318      99.14  

    

 Forward foreign exchange contracts - unrealised losses   

*  Buy EUR 60,000 / Sell JPY 7,995,000 15/01/2010 (177) - 

**  Buy EUR 70,000 / Sell JPY 9,327,500 15/01/2010 (208) (0.01) 

***  Buy GBP 650,000 / Sell JPY 97,256,250 15/01/2010 (4,965) (0.07) 

***  Buy JPY 4,447,500 / Sell GBP 30,000 15/01/2010 (218) (0.01) 

****  Buy GBP 550,000 / Sell JPY 82,293,750 15/01/2010 (4,202) (0.06) 

****  Buy JPY 2,965,000 / Sell GBP 20,000 15/01/2010 (145) - 

****  Buy JPY 33,559,300 / Sell GBP 230,000 15/01/2010 (7,506) (0.11) 

 

Total forward foreign exchange contracts - unrealised 

losses 

         

(17,421) 

        

(0.26) 

    

 Total financial liabilities at fair value through profit or loss       (17,421)     (0.26) 

  

  

  

  

 The accompanying notes are an integral part of the financial statements 
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BDT INVEST JAPANESE FOCUS FUND 

    

SCHEDULE OF INVESTMENTS  

AS AT 31 DECEMBER 2009 

(CONTINUED)  

    

Holding Financial Assets at Fair Value through Profit  Fair Value % of 

  or Loss US$ NAV 

    

 Net financial assets at fair value through profit or loss 6,675,897 98.88 

    

 Other net assets 75,350 1.12 

    

 

Net assets attributable to holders of redeemable 

participating shares 6,751,247 100.00 

    

 *These forward exchange contracts are attributable to the EUR A class only 

 ** These forward exchange contracts are attributable to the EUR B class only 

 *** These forward exchange contracts are attributable to the GBP A class only 

 **** These forward exchange contracts are attributable to the GBP B class only 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 

The accompanying notes are an integral part of the financial statements 
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BDT INVEST ASIAN FOCUS FUND 

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDED 31 DECEMBER 2010 (UNAUDITED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

Aisin Seiki            60,000   -  

Bharat Heavy Electricals   -              (26,500) 

Cheung Kong Holdings   -            (106,000) 

China Taiping Insurance Holdings            200,000            (130,000) 

Daiichi Sankyo   -             (70,000) 

East Japan Railway  -             (14,000) 

Eastern & Oriental BHD CONV 8% 11/16/2019  -         (1,749,000) 

Eastern and Oriental -         (3,498,000) 

Farglory Land Development            550,000            (300,000) 

First Pacific       2,320,000   

First Ship Lease Trust Unit -         (1,000,000) 

Holcim Indonesia  -         (2,000,000) 

Hong Kong Aircraft Engineering             88,000              (20,000) 

Housing Development Finance             115,000                (4,000) 

Hutchison Whampoa            95,000              (95,000) 

ITC            670,000            (120,000) 

Japan Tobacco  -                 (230) 

Jardine Matheson Holdings  -               (6,000) 

Jasa Marga  -         (3,000,000) 

Johnson Electric Holdings  -           (900,000) 

JSR            70,000              (70,000) 

Jupiter Telemmunications   -               (1,500) 

KT&G            23,000   

Max India           370,000            (370,000) 

Mermaid Maritime -         (3,450,000) 

Metro Pacific Investments        8,200,000          (4,000,000) 

Minth Group           200,000            (800,000) 

Mitsubishi UFJ Financial Group            50,000   

Mitsubishi UFJ Lease & Finance Company  -             (45,000) 

Nintendo   -               (4,000) 

Nippon Electric Glass   -             (50,000) 

Perusahhan Gas Negara       2,900,000   

Petrochina           16,000   

REXLot Holdings        3,540,000        (18,840,000) 

Rojana Industrial Park       2,000,000   

Samsung Electronics              1,900   

Samsung Life Insurance  40,000 (40,000) 

Siam City Cement           170,000   

SMC                 (3,000) 

Stanley Electric             20,000   

Sumitomo Mitsui Financial Group            27,700   

Taiwan Fertilizer              (420,000) 

Taiwan Semiconductor Manufacturing  125,000 (125,000) 

THK             -  (20,000) 

Tokyo Electron             -  (8,000) 

Top Glove         -  (730,000) 
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BDT INVEST ASIAN FOCUS FUND 

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDED 31 DECEMBER 2010 (UNAUDITED)  

(CONTINUED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

US Treasury Note 1.5% 10/31/2010       -  (4,000,000) 
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BDT INVEST JAPANESE SMALLER COMPANIES FUND  

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDED 31 DECEMBER 2010 (UNAUDITED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

ABC-Mart             20,000  - 

Aeon Credit Service             60,000  - 

Asahi Diamond Industrial             50,000        (50,000) 

Asahi Holdings             35,000        (35,000) 

C. Uyemura & Co            15,000          (3,000) 

Daiseki             25,000        (30,000) 

Disco               8,000          (9,000) 

Dowa Holdings  -       (90,000) 

Eagle Industry             75,000  - 

Fancl  -       (40,000) 

Ferrotec  -       (65,000) 

Fuji Machine -       (10,000) 

Fujimi  -       (30,000) 

Funai Electric               3,000        (18,000) 

Furuya Metal  -         (4,000) 

Fuyo General Lease             10,000        (35,000) 

Goldcrest            20,000        (10,000) 

Hamamatsu Photonics            10,000        (10,000) 

Harmonic Drive Systems                   20              (20) 

Horiba             23,000        (20,000) 

Jafco             10,000        (30,000) 

Japan Securities Finance  -       (60,000) 

Koito Manufacturing             15,000        (60,000) 

K'S Holdings  -       (27,000) 

Lintec             35,000  - 

Mabuchi Motor               4,000        (18,000) 

Matsuda Sangyo             45,000        (50,000) 

Matsui Securities  -       (70,000) 

Meiko Electronics  -       (30,000) 

Micronics Japan  -       (50,000) 

Mimasu Semiconductor Industry -       (50,000) 

Miraial             10,000        (10,000) 

Mitsubishi UFJ Lease & Finance Company               6,000        (24,000) 

Mitsumi Electric               5,000        (50,000) 

Musashi Seimitsu Industry             10,000        (10,000) 

Nabtesco             10,000        (20,000) 

Nihon Eslead  -       (40,000) 

Nippon Ceramic             25,000  - 

Nippon Denko             80,000        (80,000) 

Nippon Seiki  -       (60,000) 

Nissha Printing               4,000        (20,000) 

Nissin Kogyo             65,000        (15,000) 

NPC  -       (30,000) 
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BDT INVEST JAPANESE SMALLER COMPANIES FUND  

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDED 31 DECEMBER 2010 (UNAUDITED)  

(CONTINUED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

OSAKA Titanium Technologies             20,000        (35,000) 

Otsuka             12,000          (2,000) 

Pacific Metals           100,000      (100,000) 

Samco International             13,300        (13,300) 

Shimamura               9,000          (1,000) 

Shinko Electric Industries              5,000        (55,000) 

Stanley Electric             20,000        (15,000) 

Sumco  -       (40,000) 

Sumitomo Bakelite  -     (130,000) 

Sumitomo Real Estate Sales               2,000          (5,000) 

Taiyo Holdings               5,000        (15,000) 

Taiyo Yuden             50,000        (50,000) 

Takata  -         (5,000) 

Takeuchi  -       (50,000) 

Thine Electronics  -           (200) 

THK             23,000        (28,000) 

Tokai Rika             30,000  - 

Tokyo Ohka Kogyo  -       (30,000) 

Toyo Tanso               1,000          (5,000) 

Ushio             45,000        (45,000) 
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BDT INVEST ORIENTAL FOCUS FUND  

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDED 31 DECEMBER 2010 (UNAUDITED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

AMVIG Holdings          1,000,000  - 

Ayala Land             400,000  - 

Bharat Heavy Electricals                2,500           (12,500) 

Cheung Kong Holdings  -          (38,000) 

China Taiping Insurance Holdings            450,000         (170,000) 

Eastern & Oriental BHD CONV 8% 11/16/2019  -        (500,000) 

Eastern and Oriental -      (1,000,000) 

Farglory Land Development             420,000         (105,000) 

First Financial Holdings -        (709,250) 

First Pacific          1,520,000  - 

Holcim Indonesia             500,000  - 

Holcim Philippines          1,600,000  - 

Hong Kong Aircraft Engineering              30,000           (14,000) 

Housing Development & Infrastructure               90,000           (90,000) 

Housing Development Finance              23,900  - 

Hutchison Whampoa              70,000           (70,000) 

ITC              180,000  - 

Jardine Matheson Holdings                4,000  - 

Jasa Marga             600,000  - 

Johnson Electric Holdings            200,000  - 

Johnson Health Tech             420,000         (420,000) 

Kossan Rubber Industries -          (69,600) 

KT&G              13,000  - 

Lafarge Malayan Cement            180,000  - 

Lenovo Group             300,000       (1,100,000) 

LG Electronics  -            (5,000) 

Max India             210,000         (210,000) 

Mermaid Maritime            800,000       (3,700,000) 

Metro Pacific Investments          8,000,000  - 

Minth Group             320,000         (300,000) 

O-Net Communications Group             100,000         (100,000) 

Padaeng Industry          1,000,000  - 

Perusahhan Gas Negara         1,600,000  - 

Petrochina                8,800  - 

Ping An Insurance Group             33,000  - 

REXLot Holdings        11,130,000       (9,830,000) 

Rojana Industrial Park          1,850,000  - 

Samsung Electronics                1,100  - 

Samsung Fire & Marine Insurance                2,300  - 

Samsung Life Insurance              22,000           (22,000) 

Shangri-La Asia              50,000  - 

Siam City Cement             140,000  - 
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BDT INVEST ORIENTAL FOCUS FUND  

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDED 31 DECEMBER 2010 (UNAUDITED)  

(CONTINUED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

Swire Pacific  A Shares             50,000  - 

Taiwan Fertilizer  -        (145,000) 

Taiwan Semiconductor Manufacturing              70,000  - 

Techtronic Industries          1,240,000         (600,000) 

Top Glove -        (280,000) 

Uni-President Enterprises             520,000  - 

US Treasury Note 1.5% 10/31/2010 - (2,000,000) 

Want Want China Holdings  -        (730,000) 

Yuanta Financial Holding             470,000  - 
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BDT INVEST JAPANESE FOCUS FUND 

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDING 31 DECEMBER 2010 (UNAUDITED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

Aeon Credit Service           20,000  - 

Aisin Seiki            10,000  - 

Credit Saison            10,000            (10,000) 

Daiichi Sankyo  -             (9,000) 

Daiwa Securities Group            25,000            (25,000) 

Denki Kagaku Kogyo Kabushiki Kaisha           50,000            (50,000) 

East Japan Railway -             (2,000) 

Fanuc  -             (1,200) 

Fast Retailing                500              (1,000) 

Fuyo General Lease  - (8,000) 

Goldcrest            10,000  - 

Hitachi -           (70,000) 

Honda Motor              2,000  - 

Horiba              2,000              (3,000) 

Jafco  -             (3,000) 

Japan Tobacco  -                 (60) 

JSR              4,000  (15,000) 

Jupiter Telecommunications  - (300)          

Kuraray  -               (5,000) 

McDonald's            10,000  - 

Mitsubishi Estate              2,000  - 

Mitsubishi UFJ Financial Group            22,000  - 

Mitsubishi UFJ Lease & Finance Company              2,000              (7,000) 

Mitsui & Co  -           (10,000) 

Murata Manufacturing              1,500  - 

Nikon  -           (15,000) 

Nintendo  -                (500) 

Nippon Ceramic            10,000  - 

Nippon Electric Glass  -           (13,000) 

Nissan Chemical Industries           12,000            (12,000) 

Nissha Printing              2,000              (6,000) 

Nissin Kogyo            10,000  - 

Nomura Holdings            10,000            (30,000) 

NPC  -             (5,000) 

NTT DOCOMO                100  - 

NTT Urban Development                200                 (200) 

Secom              3,000  - 

Shionogi & Co              6,000  - 

SMC  -                (500) 

Stanley Electric  7,000 - 

Sumco -           (14,000) 

Sumitomo Metal Mining              5,000              (5,000) 
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BDT INVEST JAPANESE FOCUS FUND 

   

SCHEDULE OF CHANGES IN INVESTMENTS  

FOR THE YEAR ENDING 31 DECEMBER 2010 (UNAUDITED)  

(CONTINUED)  

   

Financial Assets at Fair Value through Profit or Loss Purchased Sold 

   

Sumitomo Mitsui Financial Group              5,700  - 

Suruga Bank            17,000            (10,000) 

THK              5,000              (5,000) 

Tokyo Electron              1,500              (1,000) 

Toyota Boshoku            15,000  - 

Toyota Motor              3,000  - 

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

     

 

 


