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2008 11
33,958,517 16. 44
31,937, 1p6 15. 46
19,946, 95 9.66
17,988, 0B0 8. 71
9,970, 485 4. 83
7,980, 5145 3.86
4,997,405 2. 42
4,986, 009 2.41
3,986, 749 1.93
135,751, §61 65. 73
14,992, 65 7. 26
6,990,601 3.38
21,983, 276 10. 64
157,735, J37 76. 37
48,803,5B4 23.63
1290'67,35338, 7121 100.00

2008 11
3,980, 839 11.60
3,496, 782 10.19
2,493,000 7.26
2,491,085 7.26
1,495, 642 4.36
1,495, 036 4. 36
1,491, 695 4. 35

998, 667 2.91
17,942, 7h4 52.28
1,498, 918 4. 37
1,500, 000 4. 37
1,498,177 4. 37
4,497,096 13.10
1,494,730 4. 36
1,494,730 4.36
23,934,570 69. 74
10,382, 8409 30. 26
43’42,23917, 419 100.00
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2008 11

1 |[BCEE CP 19/]12/08 2008 1 190,000, 090997} 2®1 997} 649.144
BNP PARI BAS AUST CP

2 19/12/08 2008 1 190,000, 09,0988} 7®3 993| 246844
TREAS CORP |OF

3 VICTORI A cPl 22/01/ 009 2009 210,000, 090936} 7®9 964} 26.142

4 |CADES CP 30/ 01/09 2009 010,000, 090937} 2®2 958 54582
RABOBANK NEDERLAND

5 CP 29/12/08 2008 1 298, 000} 000 993} 90 995} 026947
CAl SSE DES

6 |DEPOTS&CONS CP 2008 1 298, 000} 00 990} 491 992} 15947
29/ 12/ 08
KOMMUNI NVEST |

7 SVERIGE CP |26/ 01/ 009 20009 6 8,000}, 00Q978} 427 980} 53586
TASMANI AN PlUBLI C FI N

8 CP 21/01/ 009 2009 1 7,000} 0®0 977} 8%0981| 53438
SOCI ETE GENERALE CD

9 0% 03/ 12/ 08 2008 1 5,000} 0010 997} 8243 999 683942
TORONTO DOMI NI ON BK

10CP 12/12/08 2008 1 125,000} 000 994} 880 998| 12342
BANK OF TOKYO MI TSU

11CD 0% 08/ 12|/ 08 2008 1 5,000} 000 991} 348 998} 02.042
MI ZUHO CORP BANK CD

120% 10/12/08 2008 1 105,000} 0%Q 991} 7@4 997 52942
REP OF PORT|UGAL CFP

1318/12/08 2008 1 185, 000} 0010 995} 4241 997 4D542
SUMI TOMO MI|TSUI BANK

14CD 0% 15/ 12|/ 08 2008 1 155,000} 0010 993} 5%3 997} 1D642
TOYOTA MOTQR FI NANCE

15CP 16/12/08 2008 1 165, 000} 0010 967} 448 994| 63942
LANDWI RT RENTENBK CP

1614/01/09 2009 4 5,000} 00991} 542993 83942
BANK NEDERL|AND

17GEMEENT cp log/o01/ 009 2009 5,000} 000 991} 7033 992| 62642
NETHERLANDS CP

1813/01/09 2009 3 5,000} 0®Q 988} 9144992 55.142
BANK NEDERL|AND

19GEMEENT cep loog/ 017/ 009 20009 5,000} 00Q 957} 9915 986} 57.241
KI NGDOM OF |[DENMARK

ZOCP 23/01/ 009 2009 3 5,000 00975} 7143986} 02941

21|KFW CP 27/ 02/ 09 2009 7 5,000} 00Q975)} 788 976} 583641
NEDERLAND WATERSCHAP

22CP 09/12/08 2008 1 4,000 0®BQ 953} 78BQ 997} 5B494

23|BCEE CP 09/|12/ 08 2008 1 4,000, 080970} 7382996} 15.293
EURO | NVESTIMENT BANK

24CP 17/12/08 2008 1 174,000} 0BQ 970} 8BG 994} 31.793
EKSPORTFI NANS ASA CP

2513/01/09 ( Usp) 20009 3 4,000 0@Q962} 086 986} 74993
NEDERLAND ATERSCHAP

26CP 03/12/ 08 2008 1 2,000 0aQ 984} 732 999} 4®.997
RESEAU FERRE DE

27FRANCE cp 22/12/ 08 2008 1 222,000} 000 983} 815 996| 1.197
CAl SSE DES

28| DEPOTS&CONS CD 0% 20009 2,000f 00aQ 978} 561 990} 9a.296
9/1/09
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2008 11
( ()
AN Oh IS M TS €Dy gal2008 12 1,500)0a0500)0ags500| 00097
SO S S CENARALE CD O g 12008 12 1,500f0a0498| 1a7 498| 94897
BCEE cP 08/ 12/ 08 2008 12 1,500|0a0489| 0a5498| 76797
TORONTO DOMIINION BK CP 2008 12 |121,500|0a0495| 650Q 498| 40537
12/12/08
COQMMONWEAL LN BANK AUSH 2008 12 |171, 500000496 956 498| 34797
RpBOBANK NEQERLAND CDI o 12008 12 [171,500|0a0496|5a83498[ 14797
caNOW R RENTENBK CP 20009 1,500)0a0492| 6n5495| 64296
KQMMININY ST 1 SVERICGE 20009 4 1,500f0a0493| 118 495| 08646
S o |2000 3 1,500l 0a0490]| 441 494| 78096
CADES CP 06/[02/09 20009 1,500l 0a0489|324492| 22535
NEDERLAND WATERSCHAP 2009 3 1,500 0a0482|3a7492| 08295
ngg?fgg'?éﬂg)ASA cP 20009 3 1,500l 0a0476|244491| 60535
B AN NS oERGAND CEMEENA 20009 2 1,500l 0a0 488|588 490| 0ma3a
14| SR SSE DES HEPOTS&CONS 2008 12 |171,000|00®@98, 03998, B5®. 9
15| 5L NODOM OF DENMARK CP 2008 12 |221,000|00®@98,p32998, p67. 9
16?57?5?83NDS cp 20009 1,000 00097,p37997, B62. 9
17 EgRSEFQQIBQ EST BANK 20009 20 1,000|00m93, h50994, p33. 9
1| EXPORT P NANCE AND TS 2008 12 500,p00488,B87 500, poD. 4
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2007 12 2008 11

1999 174, 644 16, 685 0.01 0.96
2000 279, 901 26, 742 0.01 0.96
2001 179, 072 17,1009 0.01 0.96
2002 127,258 12,158 0.01 0.96
2003 134,501 12,850 0.01 0.96
2004 148, 417 14,180 0.01 0.96
2005 144,960 13,849 0.01 0.96
2006 139, 921 13, 368 0.01 0.96
2007 144,726 13,827 0.01 0.96
10 182, 055 17,394 0.01 0.96

2008 ' ’ '
2007 12 157, 577 15,055 0.01 0.96
2008 158, 302 15,124 0.01 0.96
176, 647 16,877 0.01 0.96
185, 549 17,727 0.01 0.96
183, 828 17,563 0.01 0.96
178, 101 17,016 0.01 0.96
184, 635 17,640 0.01 0.96
182, 055 17,394 0.01 0.96
188,840 18, 042 0.01 0.96
188, 739 18, 032 0.01 0.96
10 196, 345 18, 759 0.01 0.96
11 206, 539 19, 733 0.01 0.96
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2003 26, 268 3,237 0.01 1.23
2004 26,471 3,262 0.01 1.23
2005 27,431 3,380 0.01 1.23
2006 27,498 3,388 0.01 1.23
2007 28, 487 3,510 0.01 1.23
2008 32,1009 3,956 0.01 1.23
2007 12 29,794 3,671 0.01 1.23
2008 30,325 3,737 0.01 1.23
30,528 3,762 0.01 1.23

31,160 3,840 0.01 1.23

30,978 3,817 0.01 1.23

32,056 3,950 0.01 1.23

31,674 3,903 0.01 1.23

32,1009 3,956 0.01 1.23

33,673 4,149 0.01 1.23

34, 433 4,243 0.01 1.23

10 35,189 4,336 0.01 1.23

11 34,317 4,229 0.01 1.23
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4.41351 421.67

5.17884 494.79

5.07665 485.02

1.75051 167. 24

0.70502 67.36

0.46593 44.51

1.61980 154.76

3.61848 345. 71

4.52361 432.19

10 3.09191 295. 40
2007 12 0.34014 32.50
2008 0.31795 30. 38
0.21396 20. 44

0.19213 18. 36

0.15055 14. 38

0.14152 13.52

0.13020 12. 44

0.14341 13.70

0.14187 13.55

0.15266 14.59

10 0.16978 16. 22
11 0.10089 9.64
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1.71751 211.63

1.23823 152.57

1.24400 153.29

1.53708 189. 40

2. 72901 336. 27

3.40933 420.10

2007 12 0.29646 36.53
2008 0.29850 36. 78
0.26401 32.53

0.28076 34.60

0.27448 33.82

0.28597 35. 24

0.28238 34.79

0.30666 37.79

0.30984 38.18

0.30385 37. 44

10 0.29681 36.57

11 0.22867 28.18
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4. 41
5.18
5.08
1.75
0.71
0. 47
1.62
3.62
4.52
10 3.09
1.72
1. 24
1.24
1.54
2. 73
3.41

100 x
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1991
1998 19
1998 24
2002
2002 26
2003 11 28
2007
2007 14
Commi ssion for the Sup

the Financi al Sector of Luxembourg
(a

1134 1710 1779 1787 19814
(b

1985 12 20 85 611
85 611

41 (1
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1985 12 20 85 611
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Ernst & Young S. A.
97 136
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2008 11 28
95. 54 123. 22
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2008 31

2008 31

153,221, 043638, 736,850, 283431, 7126, 600, &84 783, 226
29,024, 0®Q0 772,958,297, 00029, 47635, 717,08B1 412, 403
123,373 11,787 21,812 2,688 157,347 15,033
84,221 8,046 13,031 1,606 104,518 9,986
25,744 2,460 2,940 362 30,323 2,897

2,136 204 5109 64 2,944 281

182,480, 47 434, 185, 185, 585965,9@82,612, 287 223,826

365,196 34,891 75, 936 9,357 483,474 46, 191

60, 703 5,800 478 59 61, 448 5,871

425,899 40,690 76, 414 9,416 544,922 52,062

182,054, 38 393, 435, 109, 131956, 4232, 067, 25 171, 764

18,205,458, 771 3,210,917, 124

0.01 0. 96 0.01 1.23
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2008 31

144,726, 387827, 158, 486, 835510, 1483, 780, 43558, 381

1,389,935132, 794 248,771 30,654 1,777,421169, 815
68, 644 6, 558 8,585 1,058 82,016 7, 836

1,458,579139, 353 257,356 31,711 1,859,437177,651

720,562 68,842 131,100 16, 154 924,765 88, 352

268,113 25,616 48,779 6,011 344,091 32,874
163,000 15,573 27,100 3,339 205,211 19,606
60, 632 5,793 12,268 1,512 79,741 7,618
47,563 4,544 11,704 1,442 65, 793 6,286
50,271 4,803 9,147 1,127 64,518 6, 164
47,261 4,515 5,956 734 56, 538 5,402
25,360 2,423 5,441 670 33,835 3,233
25,135 2,401 4,572 563 32,256 3,082
16,972 1,622 3,114 384 21,822 2,085
2,940 281 535 66 3,773 360
3,656 349 3,656 349
677 65 474 58 1,415 135
552 68 860 82

1,432,142136,827 260,742 32,129 1,838,274175,629

26, 437 2,526 (3,386) (417) 21,163 2,022
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5,276,833504,1491,041, 749128, 3646,899, 462659, 175

5,276,833504,1491,041, 749128, 3646,899, 462659, 175

(282,605)(27,000) 1,915 236 (279,622) 26, 715)

(282,605)(27,000) 1,915 236 (279,622) 26, 715)

5,020,665479,6741, 040, 278128, 1836,641,003634, 481

299,062, 12180 572, 31924, 071, 0839487, 3384a7,864, B4 368, 727
(261, 733,(920k69)006, 0B83148, 7(213,)041, @2Z¥, 893,(62468)263, 339

37,328,201, 566, 33%, 622, 336446, 34442, 970, 3546 105, 388

(5,020, 666479, 67(4), 040, 27(8)28, 183)%, 641, 008834, 481)

5,317,096507, 995

182,054, 51878 393, 405, 109, 131956, 4232, 067, &625 171, 764
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2008 31
() ()
14,472,638, 742 2,848,683,545
29,906,210, 891 1,207,105, 840
(26,173,390, 862) (844,872,261)
18,205, 458, 771 3,210,917,124
2008 31 2007 31 2006 31

182,054,588 144,726,387 139,921,290

32,109,171 28,486, 835 27,498, 292
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2008 31

"fonds commun d
pl acement”

1991
" " 2002 12 20

2008 31

)

)

2008 31

1.5576010
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0.01
0.15
0.08
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196, 741 34,221 250, 042
73,205 12,733 93,038
25,898 4,347 32,669
23,967 2,412 27,724

13,604 21,190
16, 226 3,183 21,184
13,726 2,388 17, 446
6, 863 1,193 8,721
6,020 1,092 7,721
2,550 344 3,086

419 653

365,196 75, 936 483, 474

31 .
5,020,665 1,040,
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2008 31

10, 000 ,ROAOBODOBANK NED AUST CP 249PQ095@48 880, 961, 325 5. 47
8, 000, WBESBTERN AUST TREAS CORP7CPRB508/08%/, ®®6, 274 4.39
7,000, COMMONWEALTH BANK AUST G6GR 95D/, 2%/60®95, 122 3.84
7,000, TREAS CORP OF VICTORI A GR955/,T7TB803®60, 549 3.82
5,000, BIOGEORGE BANK CP 18/08/40®88, 208,993,734 2.74
5,000, ATl ONAL AUST BANK CP 24/, 08/60818,992,634 2.74
5,000, B0P PARI BAS AUST CP 16/ @9MP0%, 778,983,307 2.74
1,700, RABOBANK NEDERLAND CP 17/, 588082683 ,690,178 0.93

48,450,248,573,12326.67

7,000, MDBUHO CORP BANK CD 0% 32008/, 0858, 989,814 3.84
5,000, 80M TOMO MI TSUI BK CD 0%, DBO//Qe/8®8 985, 233 2.74
2,000, MDAUHO CORP BANK CD 0% 08M9®9/,08%0Q, 994,337 1.10
13,953,208,969, 384 7.638
62,403,482, 542,50734. 35

7,000, CADSSE DES DEPOTS&CONS GR 952/, ®4/80® 71,850 3.83
2,000, CADSSE DES DEPOTS&CONS (GR 9B8%/, 2080889, 721 1.09
8,939,208,961,571 4.92

7,000, 0ADNDWI RT RENTENBK CP 14/61D/4A28 126, 950, 595 3.82
5,000, TO¥OTA LEASI NG GMBH CP H46MPG%/,0®4, 983,880 2.74
5,000, BBW CP 27/10/ 08 4,969,004,971,312 2.73

16,877,838, 905,787 9.29
4,000, BCBEE CP 09/10/ 08 3,972,088,979,064 2.19
3,000,BC8BE CP 27/ 08/ 08 2,980,802,994,575 1.64

6,952,888, 973,639 3.83
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BABNK OF TOKYO MITSU CD 3.,09%, DD/88 /000,
BADNK OF TOKYO MITS CD 257®%®014/0BQ/0®O0,
ORI NCHUKI N BANK CD 0%
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CADYON CP 26/08/ 08

DEOTSCHE BANK AG CP

CORP ANDI NA DE
CoeP ANDI NA DE

3.84

DG BANK NV CP 22/09/086,968,078,973,227 3.83
BABK NEDERLAND GEMEENT GQGR 935/, 2A/320® 75, 482 2.18
BNEDERLAND WATERSCHAPS CB,0®%3127/9®8 960, 737 2.18
753 1.09

23,841,1@9,882,22213.12

000 4.39

000 2.75

26008/, 2538, 990, 909 2. 74

agmPBG/, 289,989,870 1.09

19,963, 730,980, 77910. 97

4,989,40@,991, 719 2.74

28/ #8MPBD, 648,990, 981 2.74

9,979,0489,982, 700 5.48
29,942,729,963,47916. 45

FOMENTO QR 9B/, ®2/MHAQ®98, 364 1.10

FOMENTO QGR 9B%/, 6G8/MAQ0®93, 444 1.009
3,976,5648,991,808 2.19

152,933,383, 221,01384.15
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2008 31

26. 14

34.35

4. 92
4. 92

6.55

9.29

3.83
3.83

13.12
13.12

13.71

16. 45

84.15
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2008 31

1,500, STOGEORGE BANK CP 27/08/7108&888, 299,495,012 4.66
1,500, TORONTO DOMI NI ON AUST CR,2388B8Q08/5@8 494,801 4.66
1,500, COMMONWEALTH BANK AUST QR 4B®/,2®M0Q&% 91,519 4.65
1,000, ATl ONAL AUST BANK CP 0998/, 8®6 995, 255 3.10
1,000, AOSBST & NEW ZEALAND BK CP 937/, B®20&®€ 88, 803 3.08
500, 0BBPORT FI NANCE AND I NS CR8B1B8BZ/ 3®1, 882 1.53

6,930,958, 957,272 21.68

1,500, BMW MALTA FI NANCE CP 07/10&/9®8 941,498,892 4.67
1,495,941,498,892 4.67

1,500, CADSSE DES DEPOTS&CONS QR 4BB/, ®6G®/A4083 96, 456 4. 66
1,000, 80CI ETE GENERALE CP 18/ 0®P9P®8 200 997,916 .11
2,479,89@, 494, 372 .77

w

~

1,000, DEBI A CREDIT LOCAL CD O0%9DbB/, ®GHB0PI98, 765 3.11
1,000, B0P PARIBAS CD 0% 25/09/ 082,089 992,982 3.009
1,988, 758,991,747 6.20
4,468, 654,486,119 13.97

1,500, DO¥YOTA LEASI NG GMBH CP 14/47T7/,28717, 480,611 4.61
1,477,2817,480,611 4.61

1,000, CADERPILLAR I NT FIN LTD CP12®/588/90&, 755 3.10
1,000, GEOCAP EURO FUNDI NG CP 23®/B8BQ/O®F 988,528 3.08
1,979,961, 985,283 6.18
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.09
.09

000,BCEBE CP O07/10/08 988,306 991, 484
988,306 991, 484

w

000, BOBMENS FI NANCI ERI NG CP12®MPQa8MPa&, 994,052 6.21
500, OBBDLEVER FI NANCE | NTL CR,¥D/402/4A@8 498, 203 4.67
500, NEDERLAND WATERSCHAPS CR,64B/21®/7A8 486, 967 4.63
000, DG BANK NV CP 29/09/08 991,911 992,425 3.009
000, RABOBANK NEDERLAND CP 1709B®/, @81 990, 359 3.08

6,949,428,962, 006 21.68

500, BABK OF TOKYO MITSU CD 4,4D%,D®/08/5800, 000 4.67
000, NOBRI NCHUKI N BANK CD 0% 2239908 993,308 3.009
2,492,022,493,308 7.76
000, CORP ANDI NA DE FOMENTO CPR9®28 224/ ®P5, 308 3.10
992,221 995, 308 3.10

27,774,7@3,850,28386.74
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SELECT TRUST

Statement of Net Assets
at July 31, 2008
Uu. S. Dol | ar EURO Combi ned
Money Mar Meney Mar ket
Fund Fund
(in USD) (in Euro) (in USD)

ASSETS
Il nvest ments at fair value (nb32, 21, 01237, 850, 281396, 600, 644
Term deposits 29,024,0004,297,00035, 717,011
Prepaid expenses 123, 373 21,812 157, 347
Cash at bank 84,221 13,031 104,518
Accrued i ncome 25,744 2,940 30,323
I nterest on deposits 2,136 519 2,944
Total Assets 182,480, 48372, 185,58%32,612, 787
LI ABI'LI'TIES
Accrued expenses (note 7) 365, 196 75, 936 483,474
Dividend payable to unitholder$0, 703 478 61, 448
Total Liabilities 425,899 76, 414 544,922
TOTAL NET ASSETS 182,054,5882, 109, 172132, 067, 865
NUMBER OF UNITS OUTSTANDI NGS8, 205, 4583 ,7Z7110, 917, 124
NET ASSET VALUE PER UNIT 0.01 0.01
The accompanying notes form an integral part of these financi a
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SELECT TRUST

Net assets at the begin
I NCOME

I nterest on time deposi
Interest on money mar ke
Tot al I ncome

EXPENSES

Agent company and distr
6)

Management and advisory
Overseas registration f
Custodian fees (note 4)
Correspondent bank fees
Admini strative and tran
Professional fees
Rating fees

Out of pocket expenses
Subscription tax (note
Printing and publicatio
I nterest paid on bank a
Ot her expenses

Legal fees

Tot al Expenses

NET I NVESTMENT | NCOME
Net realised profit on
NET REALI SED PROFI T
Change in net wunrealise
NET UNREALI SED PROFI T /

Statement
for t

FOR THE Y%AR7E6,

of Operations and Changes in Net
he year ended July 31, 2008
Uu. S. Dol I ar EURO Combined
Money Mar Meney Mar ket
Fund Fund
(in USD) (in Euro) (in USD)

ning b44th26,y38f8, 486, 835583, 780, 413

ts 1,389,935 248,771 1,777,421
t instr 68e 4t 8,585 82,016
1,458,579 257, 356 1,859, 437
Pbutor JegsgdNotesp.180€924, 765
fees (22®8 .1 BJ 48,779 344,091
ees 163,000 27,100 205,211
60, 632 12,268 79, 741
47,563 11, 704 65, 793
sfer agé&mt 2ffdes 9,147 64,518
47,261 5,956 56, 538
25,360 5,441 33,835
25,135 4,572 32,256
8) 16, 972 3,114 21,822
n fees 2,940 535 3,773
ccounts 3,656 - 3,656
677 474 1,415
- 552 860
1,432,142 260, 742 1,838,274
26, 437 (3,386) 21,163

sal es

D216 vEZII Meh4d 5,

8331,

041, 749 6,

d resul(t28&n 6i0bYyesti mehd s

LOSS KQR2THWBSYEAR, 915
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I NCREASE I N NET ASSETS AS A RESWA0, ©OF5 DPERAT2 ODNG, 641, 003

Proceeds from subscription o0oXZ9uUn062%, 11102, 071, 05¥17,864, 004

Payments for repurchase of mrRi6tls 733, 908) 448, 722)y4,893, 648)

37,328,2013,622,33642, 970, 356

Dividends paid to the Unithollde20(m®dthegl, V)40, 278H, 641, 003)

Exchange movement - - 5,317,096

NET ASSETS AT THE END OF THE1&ZEZAR54, 58382, 109, 17232, 067, 865

The accompanying notes form an integral part of these financi a
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NOMURA GLOBAL SELECT TRUST

Changes in Units Outstanding
for the year ended July 31, 2008

u. S. Dol |l ar EURO
Money Mar Meney Mar ket
Fund Fund

Number of wunits at the beginning of 14hel 72e &3 82 ,784428, 683, 545

Number of wunits issued 29,906, 2101 ,80m7, 105, 840

Number of wunits repurchased (26, 173, 390(,84642,)872,261)

Number of wunits outstanding at the dBd 205,483 YyHHO, 917, 124

Statistical information

July 31,Ju20000831,Ju200y0731, 2006

u. S. DoIIar_MoneyTlmalalkehel:uadset1582a1t05t4h’(1548§f8r,1c}26,133897’921’290
(expressed in U.SofDohlkaypepar

Net asset value peO.0dit 0.01 0.01
EURO Money Mar ket TBoad net asset§2atlobhi27sin4d86 82375 498 292
(expressed in Eureoef the year ' ' ’ ’ ! !

Net asset value peO.0dit 0.01 0.01
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NOMURA GLOBAL SELECT TRUST

Notes to the Financi al St atement s
for the year ended July 31, 2008

Note 1 - Organisation

THE TRUST

Nomura Gl obal Select Trust (the “Trwust”), organised in and und
an open-ended mutual invest ment umbrella fund (“fonds commun d
co-proprietorship of securities and other assets (hereinafter
interest of its co-owners (the “Unitholders”) by Global Funds
company incorporated on July 8, 1991 under th |l aws of Luxemboc
The assets of the Trust are separated from those of the Manage
undetermined period.

The Trust qualifies as an undertaking for collective invest men
Part 11 of the | aw of December 20, 2002 regarding undertakings

THE FUNDS
As of July 31, 2008, there exist two sub-funds (individually Kk

() UuU.s. Dol l ar Money Mar ket Fund, denominated in U.S. Dol |l ar,

period:
The investment objective of the Fund is to seek a stable rate
mai ntenance of |liquidity. The sub-fund seeks to achieve this o
portfolio primarily of U.S. Dol l ar denominated money mar ket in
() Euro Money Market Fund, denominated in Euro, which has bee
The investment objective of the Fund is to seek a stable rate
mai ntenance of liquidity The sub-fund seeks to achieve this o
portfolio comprising primarily Euro denominated money mar ket i
Note 2 - Significant Accounting Policies
The Trust maintains the books and records f each individual F
combined financial statements in U.S. Dollars.
The financial statements are prepared in accordance with Luxen
including the following significant accounting policies:

I NVESTMENTS

Money mar ket instruments and other instruments are valued base
an instrument at its ost and thereafter assuming a constant &
regardless of the impac of fluctuating interest rates on the
provides certainty in valwuation, it may result in periods duri
higher or | ower than the pric the Fund would receive i f it soc
will be periodically reviewed by or under the direction of the
determine whether a deviation exists between the net asset al
calculated on an amortised cost basis. In the event it is dete
materi al dilution or other wunfair results to existing Unithol o
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agents, will take such corrective action as is regarded as nec
the number of outstanding units of each Fund by the proportion
Uni tholder of each Fund (upon which repurchase no sum woul d be
portfolio investments prior to maturity to realise capital gai
maturity, withholding dividends, or establishing a net asset v

I NVESTMENT TRANSACTI ONS AND I NVESTMENT | NCOME

Il nvest ment transactions are accounted for on trade date. I nter
accrued, premi ums amortised and di scounts earned.

Realised profits and | osses on sales of portfolio securities &
Trust does not accrue income when payment is delinquent or whe

guestionabl e.

FOREI GN CURRENCY TRANSLATI ON

The mar ket value of securities as well as other assets and | i 8
reporting currency of the respective Funds have been transl at ¢
the statements of net assets. I ncome and expenses not denomi nasa
Funds have been translated at the rate prevailing at the date
For preparation of combined financial statements in U.S. Dol I a
currencies other than U.S. Dollars have been transl ated at t he
As at Jul 31, 2008, the following exchange rate was used:

y
EURO = 1.5576010 USD
Usb = 0.6420129 EURO

SUBSCRI PTI ON AND REPURCHASE OF UNI TS
Subscription and repurchase requests may be made to the Manage

NAV CALCULATI ON POLI CY

The net asset value per unit of each Fund is determined on eve
decl aration of dividends. The net asset value per unit is det e
other assets in the respective Fund, deducting its I|liabilities

of units outstanding.
Nomura Bank (Luxembourg) S.A. has been appointed by the Manage

per unit and the amount of daily dividend per unit to be decl s
on each Dealing Day at the offices of the Management Company &
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Note 3 - Management and Advisory Fees
The Management Company is entitled to a Management fee at an a
asset values of each Fund during the relevant quarter.
The I nvestment Adviser is entitled to advisory fees payabl e ou
0.15% of the average of the daily Net Asset Values of each Fun
Note 4 - Custodian Fees
The Custodian shall be entitled to receive out of the assets o
usual practice in Luxembourg. Such fee is based on the total n
arrears.
Note 5 - Agent Company Fees
The Agent Company in Japan will charge the Trust a fee of up t
of each Fund, to be paid quarterly.
Note 6 - Distributor fees
Eac of the Distributors in Japan is entitled to a fee payabl e
Fund, at an annual rate up to 0.35% of the average daily net a
the units sold by the relevant Distributor in Japan.
Note 7 - Accrued expenses
U.S. Dollar EURO Combined
Money Mar keMoReywyd Mar ket Fund
(in USD) (in Euro) (in USD)
Agent company and distrib r es
(Note z.83 réer74F 34,221 250, 042
Management and advisory f &8s 208ote 3)12, 733 93,038
Professional fees 25,898 4,347 32,669
Correspondent bank fees 23,967 2,412 27,724
Rating fees - 13,604 21,190
Custodian fees (Note 4) 16, 226 3,183 21,184
Admini stration fees 13,726 2,388 17, 446
Out -of -pocket expenses 6, 863 1,193 8,721
Subscription tax (Note 8) 6,020 1,092 7,721
Pri ting and publication f2,e5%550 344 3,086
Legal fees - 419 653
Total Accrued Expenses 365, 196 75, 936 483,474
Note 8 - Taxation
The Trust is subject to Luxembourg |l aw in respect of its tax s
prevailing in Luxembourg, the Trust is subject to a capital ta
calcul ated and payable quarterly. Under present |l aw neither th
companies who have or, in certain |Iimited circumstances, f or me
permanent establishment in Luxembourg) are subject to any Luxe
Luxembourg withholding or estate tax. The Trust collects the
after deduction of any withholding tax in the relevant countr
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ri butions

ention of the Board of Directors of the Managemen
an amount necessary to maintain each Fund's net a
l'icy.

on may be made as a result of which the total net
Euro of the mini mum amount of the net assets of
Il aw.

not c¢claimed within five years from their due dat
ar ended July 31, 2008, the U.S. Dollar Money Mar
665 and EUR 1,040,278 respectively.
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NOMURA GLOBAL SELECT TRUST

u. sS. DOLLAR MONEY MARKET FUND

Statement of l nvest ments at July 31, 2008
(expressed in U.S. Dol I ar)
Quantityebkcription Cost Fair Valuein % of
Nomi nal Value Net Assets

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARE

AUSTRALI A
(EURO) COMMERCI AL PAPER

10, 000, ,FOAOBDOBANK NED AUST CP 24/90,99%04, 880, 961, 325 5.47
8,000, WBESBTERN AUST TREAS CORP 7CP9 518,/ 037 ,0896, 27 4 4. 39
7,000, COMMONWEALTH BANK AUST C6, 9619,086®,8995, 122 3.84
7,000, TRBEAS CORP OF VI CTORI A C&P, 225,103®,8960, 549 3.82
5,000, B0GEORGE BANK CP 18/ 08/40,8988, 204@, 993, 734 2. 74
5,000, AT ONAL AUST BANK CP 214,0866,8118, 992, 634 2. 74
5,000, 800 PARI BAS AUST CP 16/ 04€,/986, 778, 983, 307 2. 74
1,700, RABOBANK NEDERLAND CP 177,10088,82683, 690, 1738 0.93

48, 450,248,573, 123 26.67

CERTI FI CATE OF DEPOSIT

7,000, MDBUHO CORP BANK CD 0% 262,/9084,0868, 989, 814 3.84
5,000, 80M TOMO MI TSUI BK CD 0% ,197 70,9488, 985, 233 2. 74
2,000, MDBAUHO CORP BANK CD 0% 018,/0%90.,060Q0, 994, 337 1.10
13,953,208,969,384 7.68

Country Total 62,403, 482,542,507 34.35

FRANCE
(EURO) COMMERCI AL PAPER
7,000, CADSSE DES DEPOTS&CONS C6, 2%2,09Y®,8971, 850 3.83
2,000, CADSSE DES DEPOTS&CONS CIP, 9®%6¢,109%,8989, 721 1.09

Country Tot al 8,939,208,961,571 4.92
GERMANY
(EURO) COMMERCI AL PAPER
7,000, 0ADNDWH RT RENTENBK CP 14/61,194028, 126, 950, 595 3. 82
5,000, TOYOTA LEASI NG GMBH CP 14,/ 90606 ,008, 983, 880 2. 74
5,000, BBW CP 27/10/08 4,969,004,971,312 2.73
Country Tot al 16,877,8386,905, 787 9.209

LUXEMBOURG
(EURO) COMMERCI AL PAPER

4,000, BCEBE CP 09/10/08 3,972,088,979, 064 2.19

3,000,8BC8E CP 27/ 08/ 08 2,980,802,994,575 1.614

Country Tot al 6,952,888, 973, 639 3.83

St atement of I nvestments (continued)
Quantityekcription Cost Fair Valuein % of

Nomi nal Val ue Net Assets
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NETHERLANDS
(EURO) COMMERCI AL PAPER

7,000, BAOK NEDERLAND GEMEENT C6°, 07 ,099®L,8982, 023 3.84
7,000, 086 BANK NV CP 22/09/08 6,968,078, 973, 227 3.83
4,000, BADNK NEDERLAND GEMEENT C3¥P, B7Y ,120YD8975, 482 2.18
4,000, NBEDERLAND WATERSCHAPS CP3,0953,270®, 960, 737 2.18
2,000, NBEDERLAND WATERSCHAPS CP1,088861,049@, 990, 753 1.009
Country Total 23,841,1@9,882,222 13.12

UNI TED KI NGDOM

CERTI FI CATE OF DEPOSIT
8,000, BABNK OF TOKYO MI TSU CD 28,6060 ,200@8,/B00, 000 4. 39
5,000, BABNK OF TOKYO MITS CD 2.5,600 01,4000®, 00O, 000 2.75
5,000, ORI NCHUKI N BANK CD 0% 246,/ 07m7,04858, 990, 909 2. 74
2,000, ORI NCHUKI N BANK CD 0% 018,/9186,08983, 989, 870 1.09

19,963, 730,980, 779 10. 97

(EURO) COMMERCI AL PAPER

5,000, CADYON CP 26/ 08/ 08 4,989,40@,991, 719 2. 74
5,000, DEOOTSCHE BANK AG CP 28/ 048,/089, 648,990, 981 2. 74
9,979,049, 982, 700 5.48

Country Tot al 29,942,729, 963,479 16. 45

VENEZUELA
(EURO) COMMERCI AL PAPER
2,000, coeP ANDI NA DE FOMENTO CiP, 9920 ,0829,8998, 364 1.10
2,000, corP ANDI NA DE FOMENTO CIP, A8Y,00390,8993, 444 1.09
Country Total 3,976,568, 991, 808 2.19

TOTAL 152,933, 9394843,221,01384.15

The accompanying notes form an integral part of these financi a
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NOMURA GLOBAL SELECT TRUST

U.S. DOLLAR MONEY MARKET FUND
Economic and Geographical Division of I nvestment
at July 31, 2008

Economic and Geographical Divisiom % of Net Assets

AUSTRALI A

BANKS & OTHER CREDI T I NSTITUTI ONS 26. 14
FI NANCI AL, I NVEST & OTHER DIV CO 8.21
34. 35
FRANCE
FI NANCI AL, I NVEST & OTHER DIV CO 4.92
4. 92
GERMANY
BANKS & OTHER CREDI T I NSTITUTI ONS 6.55
FI NANCI AL, I NVEST & OTHER DIV CO 2. 74
9.29
LUXEMBOURG
BANKS & OTHER CREDI T I NSTITUTI ONS 3.83
3.83
NETHERLANDS
BANKS & OTHER CREDI T I NSTITUTI ONS 13.12
13.12
UNI TED KI NGDOM
BANKS & OTHER CREDI T I NSTITUTI ONS 13.71
FI NANCI AL, I NVEST & OTHER DIV CO 2. 74
16. 45
VENEZUELA
FI NANCI AL, I NVEST & OTHER DIV CO 2.19
2.19

TOTAL 84.15
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NOMURA GLOBAL SELECT TRUST

EURO MONEY MARKET FUND

Statement of l nvest ments at July 31, 2008
(expressed in Euro)
Quantityebkcription Cost Fair Valuein % of
Nomi nal Val ue Net Assets

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARE

AUSTRALI A
(EURO) COMMERCI AL PAPER

1,500, SB3TOGEORGE BANK CP 27/08/10,8488, 299, 495, 012 4. 66
1,500, TORONTO DOMI NI ON AUST CP1,2498 80,8808, 494, 801 4. 66
1,500, COMMONWEALTH BANK AUST CIP, 41868,000m0,8491, 519 4.65
1,000, AT ONAL AUST BANK CP 09/99®8§,0806 995, 255 3.10
1,000, AOUST & NEW ZEALAND BK CP R8&7,100208988, 803 3.08
500, 0OBXPORT FI NANCE AND | NS CP488.,/887 0891, 882 1.53

Country Total 6,930,958, 957,272 21.68

CYPRUS
( EURO) COMMERCI AL PAPER
1,500, BMW MALTA FI NANCE CP 07/10,840%, 941, 498, 892 4 .67
Country Total 1,495,941, 498, 892 4 .67

FRANCE
(EURO) COMMERCI AL PAPER
1,500, CADSSE DES DEPOTS&CONS CIP, 428l3,0889@,8496, 456 4. 66
1,000, 80CI ETE GENERALE CP 18/ 089968, 200 997,916 3.11
2,479,89@, 494,372 7. 77

CERTI FI CATE OF DEPOSI T

1,000, bl A CREDIT LOCAL CD 0% 996 ,086d608998, 765 3.11

1,000, B0®P PARI BAS CD 0% 25/09/0®892, 089 992,982 3.009

1,988, 758,991, 747 6.20

Country Total 4,468,654, 486, 119 13.97
GERMANY

(EURO) COMMERCI AL PAPER
1,500, TO¥OTA LEASI NG GMBH CP 114,/4717,0887, 480, 611 4. 61

Country Tot al 1,477,281, 480,611 4. 61
I RELAND
( EURO) COMMERCI AL PAPER
1,000, CATERPILLAR I NT FIN LTD C9%9 12,693048/DB6, 755 3.10
1,000, GEOCAP EURO FUNDI NG CP 28988,/ 00B7 988,528 3.08
Country Tot al 1,979,961, 985, 283 6. 18

St atement of I nvestments (continued)
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Quantityehbkcription Cost Fair Valuein % of
Nomi nal Val ue Net Assets

LUXEMBOURG
(EURO) COMMERCI AL PAPER

1,000,BCEBE CP 07/10/08 988,306 991, 4814 3.09
Country Tot al 988, 306 991, 484 3.009
NETHERLANDS

(EURO) COMMERCI AL PAPER

2,000, 808BMENS FI NANCI ERI NG CP 12,69 9018,/0181, 994, 052 6.21

1,500, OBNDLEVER FI NANCE | NTL CP1,141940,82408, 498, 203 4.67

1,500, NBEDERLAND WATERSCHAPS CP1,1408 21,089 018, 486, 967 4. 63

1,000, D80G BANK NV CP 29/09/08 991,911 992,425 3.009

1,000, BRABOBANK NEDERLAND CP 17/998§,04881 990, 359 3.08
Country Total 6,949, 428,962,006 21.68

UNI TED KI NGDOM

CERTI FI CATE OF DEPOSIT
1,500, BADNK OF TOKYO MITSU CD 41,4510 ,180@®B,/ 800, 000 4.67
1,000, ORI NCHUKI N BANK CD 0% 22992,/0281 993, 308 3.009
Country Total 2,492,022,493, 308 7.76

VENEZUELA
(EURO) COMMERCI AL PAPER

1,000, coRP ANDI NA DE FOMENTO CP9 928,/2020Y 08895, 308 3.10
Country Tot al 992,221 995,308 3.10
TOTAL 27,774,7@3,850,283 86.74

The accompanying notes form an integral part of these financi a
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EURO MONEY MARKET FUND
Economic and Geographical Division of I nvestment
at July 31, 2008

Economic and Geographical Divisiom % of Net Assets

AUSTRALI A

BANKS & OTHER CREDI T I NSTITUTI ONS 20.15
I NSURANCES 1.53
21.68
CYPRUS
FI NANCI AL, I NVEST & OTHER DIV CO 4.67
4.67
FRANCE
FI NANCI AL, I NVEST & OTHER DIV CO 7. 77
BANKS & OTHER CREDI T I NSTITUTI ONS 6. 20
13.97
GERMANY
FI NANCI AL, I NVEST & OTHER DIV CO 4.61
4.61
| RELAND
FI NANCI AL, I NVEST & OTHER DIV CO 6. 18
6. 18
LUXEMBOURG
BANKS & OTHER CREDI T I NSTITUTI ONS 3.009
3.009
NETHERLANDS
FI NANCI AL, I NVEST & OTHER DIV CO 13.96
BANKS & OTHER CREDI T I NSTITUTI ONS 7. 72
21.68
UNI TED KI NGDOM
BANKS & OTHER CREDI T I NSTITUTI ONS 7.76
7. 76
VENEZUELA
FI NANCI AL, I NVEST & OTHER DIV CO 3.10
3.10

TOTAL 86. 74
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2007 31

2007 31

107,999, 194318, 288, 590, 489030, 0401, 711, 485539, 114
99,541 9,510 16, 786 2,068 122,554 11,7009

37,000, 0@0534,98®, 960, 00M87,95142, 428, 962053, 663

77,880 7,441 77,880 7,441
14, 956 1,429 14, 956 1,429
5,488 524 447 55 6,100 583

145,197, 089872, 128,567, 722520, 1184,361, 977613, 939

404,120 38,610 79,252 9,765 512,770 48,990

66, 502 6,354 1,635 201 68, 744 6, 568

470,622 44,963 80, 887 9,967 581,514 55,558

144,726, 387827, 15®, 486, 835510, 1483, 780, 4¥3 558, 381

14,472,638, 742 2,848,683,545

0.01 0.96 0.01 1.23

62/138



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2007 31
139,921, 280368, 08B0, 498, 232388,3405, 018, 1462 721, 291
493,807 47,178 493,807 47,178
336,058 32,107 162,756 20, 055 559,188 53,425
2,173 208 447 55 2,786 266
832,038 79,493 163,203 20,110 1,055, 781100, 869
670,567 64,066 119,550 14,731 834,464 79,725
249,510 23,838 44,481 5,481 310,491 29,664
143,999 13,758 22,800 2,809 175,257 16,744
56, 934 5,439 11, 233 1,384 72,334 6,911
47,112 4,501 11,700 1,442 63, 152 6, 034
46, 783 4,470 8,341 1,028 58,218 5,562
31,615 3,020 5,280 651 38,854 3,712
23,500 2,245 17,584 2,167 47,607 4,548
23,391 2,235 4,169 514 29,106 2,781
15,820 1,511 2,767 341 19,613 1,874
3,515 336 743 92 4,534 433
2,668 255 461 57 3,300 315
1,167 111 589 73 1,974 189
676 65 177 22 919 88
1,317,257125,851 249,875 30,790 1,659,823158,579

(485,219Y46,358)(86,672)(10,680)(604,042Y57,710)
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7,517,994718, 269 818,072 100,8038,639,530825, 421

7,517,994718,269 818, 072100,8038,639,530825, 421

24,578 2,348 29, 086 3,584 64, 453 6,158

24,578 2,348 29,086 3,584 64, 453 6,158

7,057,353674,260 760,486 93,707 8,099,941773, 8638

436,529, 84012 706, 057928, 17730, 46%44,657, 428 482, 532

(431, 724,(74015)246, 948P39, 61508, 6qH)38, 496,(64818)893, 974

4,805,097459,079 988,543121,8086, 160, 340588, 559

(7,057,35@8674,260)760, 486093, 70708, 099, 9401773, 868)

2,601,331248, 531

144, 726, 31837 827, 158, 486, 835510, 1483, 780, 41173 558, 381
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1.370950

0.729421

0.01
0.15
0.08
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166, 884 30,390 208, 547
62, 095 11, 307 77,596
26, 855 4,671 33,259
24,613 1,935 27,266
14,143 2,827 18,019
11,643 2,120 14,549
5,821 1,060 7,274
5,147 940 6, 436
2,660 342 3,129
84,259 23,616 116, 635
44 60
404,120 79,252 512,770
0.01
31
7,057,353 760, 486
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NOMURA GLOBAL SELECT TRUST

ASSETS

Il nvest ment
Cash at ba
Term depos
Accrued in
Prepai d ex

Il nterest o]

Tot al Asse

St atement of Net Asset s
at July 31, 2007

Uu. S. Dol | ar EURO Combi ned
Money Mar Meney Mar ket
Fund Fund

(in USD) (in Euro) (in USD)

s at mar ket value 1hbt®9P)14244, 590, 481941, 711, 475

n k 99,541 16, 786 122,554
its 37,000, 0003,960, 00042, 428, 962
c o me 77,880 - - 77,880
penses 14,956 - - 14, 956
n deposits 5,488 447 6,100
ts 145,197, 0008, 567, 721284, 361, 927

LI ABI'LI'TIES

Accrued ex

Di vidend p

Tot al Liab

TOTAL NET

NUMBER OF

NET ASSET

The accomp

penses (note 7) 404,120 79,252 512,770
ayable to unitholder $6, 502 1,635 68, 744
ilities 470,622 80, 887 581,514
ASSETS 144, 726, 382/18, 486, 831583, 780, 413

UNI'TS OUTSTANDI NG4, 472, 6382,784428, 683, 545

VALUE PER UNI T 0.01 0.01

anying notes form an integral part of these financi a
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Net assets
I NCOME

Il nterest o
I nterest 0
Il nterest 0
Tot al Il nco

EXPENSES

Agen
6)

Man a
Over
Cust
Corr
Adm
Prof
Rat i
Out

Subs
I'nte
Prin

Lega

Ot he

Tot a

NET

Net

NET

t comp

ment

Xpe

I Expe

I NVEST

real i s

REALI SED PROFI T

Statement

at t

n mon
n ti

n ban

me

es

MENT

ed

he

ey

me

k

and

for t

begin

mar ke

deposi

accoun

di str

advisory

ration f

(note
ank

and

4)
fees

tran

Xpenses

bl

(note

bank a

cati o

LOSS

profit on

of
he

ning 39 th2l y2%07, 498, 291275, 018, 742

Operations and Changes in
year ended July 31, 2007
Uu. S. Dol |l ar EURO Combi
Money Mar Meney Mar ket
Fund Fund
(in USD) (in Euro) (in U
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Net

ned

SD)

t instrdamengG7 - - 493,807
ts 336, 058 162, 756 559, 188
t 2,173 4 47 2,786
832, 038 163, 203 1,055,781
Pbutor dpesgdPotp18 5801534, 464
fees (2269 .,5 B(Q 44, 481 310,491
ees 143, 999 22,800 175, 257
56, 934 11, 233 72, 334
47,112 11, 700 63, 152
sfer agermt 788e s 8, 341 58, 218
31,615 5,280 38,854
23,500 17,584 47,607
23,391 4,169 29,106
8) 15,820 2,767 19,613
ccount 3,515 743 4,534
n fees 2,668 461 3,300
1,167 589 1,974
676 177 919
1,317,257 249,875 1,659,823
(485,219) (86,672) (604,042)
sales Bf51 hves4a mg¢h8s072 8,639, 530
FOR THE YEAR17,994 818,072 8,639,530

Asset
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Change in net unrealised resul 249®7i8nve2t9mdrBtés 64, 453

NET UNREALI SED PROFI T FOR THE YBABRT7S 29,086 64, 453

| NCREASE I N NET ASSETS AS A RESWAT, DF3 OPERAAIONSG, 099, 941

Proceeds from subscription o0o43@n52%,808,928, 178%844,657,028

Payments for repurchase of mi3tls 724, 708) 939, 62888, 496, 688)

4,805,097 988,543 6,160, 340

Dividends paid to the Unithol(dens7(m&dt3¢g 76)0, 486) 8, 099, 941)

Exchange movement - - - - 2,601, 331

NET ASSETS AT THE END OF THEl14&4%4£AR26, 38278, 486, 831583, 780, 413

The accompanying notes form an integral part of these financi a
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NOMURA GLOBAL SELECT TRUST

Notes to the Financi al St atement s
for the year ended July 31, 2007

Note 1 - Organisation

THE TRUST

Nomura Gl obal Select Trust (the “Trwust”), organised in and und
an open-ended mutual invest ment umbrella fund (“fonds commun d
co-proprietorship of securities and other assets (hereinafter
interest of its co-owners (the “Unitholders”) by Global Funds
company incorpor ed on July 8, 1991 under the | aws of Luxemboc
The assets of the Trust are separate from those of the Managen
undetermined peri d.

The Trust qualifies as an undertaking for collective invest men
regul ated by the rovisions of Part |1 of the | aw of December

invest ment .

THE FUNDS
As of July 31, 2007, there exist two sub-funds (individually Kk

() UuU.s. Dol l ar Money Mar ket Fund, denominated in U.S. Dol | ar,

period:
The investment objectiyv of the Fund is to seek a stable rate
mai ntenance of | iquidi The sub-fund seeks to achieve this o
portfolio primarily of U.S. Dol l ar denominated money mar ket in
() Euro Money Market Fund, denominated in Euro, which has bee
The investment objective of the Fund is to seek a stable rate
mai ntenance of liquidity The sub-fund seek to achieve this o
portfolio comprising primarily Euro enominated money mar ket i
Note 2 - Significant Accounting Policies
The Trust maintains the books and records of each individual F
combined financial statements in U.S Dol |l ar s
The financial statements are prepared in accordance with Luxen
including the following significant accounting olicies
I NVESTMENTS I N SECURITI ES
Money mar ket instruments and other instruments are valued base
an instrument at its cost and thereafter assuming a constant &
regardless of the impact of fluctuating interest rates on the
provides certainty in valwuation, it may result in periods duri
higher or | ower than the price the Fund would receive if it so
wi || be periodically reviewed by or under the direction of the
determine whether a deviation exists between the net asset val
calculated on an amortised cost basis In the event it is et e
materi al dilution or other wunfair results to existing Unithol o
agents, will take such corrective action as is regarded as nec
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the number of outstanding units of each Fund by the proportion

Unitholder of each Fund (upon which repurchase no sum would be
portfolio investments prior to maturity to realise capital ga
maturity, withholding dividends, or establishing a net asset v

I NVESTMENT TRANSACTI ONS AND | NVESTMENT | NCOME

I nvest ment transactions are accounted for on trade date. Inter
accrued, premiums amortised and di scounts earned.

Realised profits and | osses on sales of portfolio securities &
Trust does not accrue income when payment is delinquent or whe
guestionabl e.

FOREI GN CURRENCY TRANSLATI ON

The mar ket value of securities as well as other assets and | i a
reporting currency of the respective Funds have been transl at e
the statements of net assets. I ncome and expenses not denomi nasa
Funds have been translated at the rate prevailing at the date

For preparation of combined financial statements in U.S Dol | a
currencies other than U.S. Dollars have been transl|l ated at the
As at July 31, 2007, the following exchange rate was sed:

1 EURO =1.370950 USD
1 USD =0.729421 EURO

SUBSCRI PTI ON AND REPURCHASE OF UNI TS
Subscription and repurchase requests may be made to the Manage

NAV CALCULATI ON POLI CY

The net asset value per unit of each Fund is determined on eve
decl aration of dividends. The net asset value per unit is det e
ot her assets in the respective Fund, deducting its |liabilities

of units outstanding.

Nomura Bank (Luxembourg) S.A. has been appointed by the Manage
per unit and the amount of daily dividend per unit to be decl s
on each Dealing Day at the offices of the Management Company &
Note 3 - Management and Advisory Fees

The Management Company is entitled to a Management fee at an a
asset values of each Fund during the relevant quarter

The I nvestment Adviser is entitled to advisory fees payabl e ouU
0.15% of the average of the daily Net Asset Values of each Fun
Note 4 - Custodian Fees

The Custodian shall be entitled to receive out of th assets o
usual practice in Luxembourg. Such fee is based on the total n
arrears.

Note 5 - Agent Company Fees

The Agent Company in Japan wil/l charge the Trust a fee of up t
of each Fund, to be paid quarterly.
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6 - Distributor fees
of the Distributors in Japan is entitled to a fee payabl e
at an annual rate up to 0.35% of the average daily net a
nits sold by the relevant Distributor in Japan.
7 - Accrued expenses

U.S. Dollar EURO Combined

Money Mar ketMoRewyd Mar ket Fund

(in USD) (in Euro) (in USD)
L g?mg?”y and distribufod JSeps 30,390 208,547
gement and advisory fe&,09bte 3) 11, 307 77,596
essional fees 26, 855 4,671 33,259
espondent bank fees 24,613 1,935 27,266
odi an fees (Note 4) 14, 143 2,827 18, 0109
nistration fees 11,643 2,120 14,549
of -pocket expenses 5,821 1,060 7,274
cription tax (Note 8) 5,147 940 6, 436
ting and publication fe2s660 342 3,129
seas registration fees 84,259 23,616 116, 635
r expenses - - 4 4 60
I Accrued expenses 404,120 79,252 512,770
8 - Taxation
rust is subject to Luxembourg |l aw in respect of its tax s
iling in Luxembourg, the Trust is subject to a capital ta
|l ated and payable quarterly. Under present |l aw neither th
nies who have or, in certain |imited circumstances, for me
nent establishment in Luxembourg) are subject to any Luxe
u withholding or estate tax. The Trust collects the |
deduction of any withholding tax in the relevant countri
9 - Distributions
the intention of the Board of Directors of the Managemen
ends in an amount necessary to maintain each Fund's net &
t ment policy.
stribution may be made as a result of which the total net
alent in Euro of the minimum amount of the net assets of
xembourg | aw.
i butions not ¢l aimed within five years from their due dat
und.
g the year ended July 31, 2007, the U.S. Dol |l ar Money Mar
7,057,353 and EUR 760,486 respectively.
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2008 11
206, 758, 1153 19, 753,64
219, 432 20, 965
206, 538, 7121 19,732, 7p9
20,653,872, 084
0.01 0.96
2008 11
34,358, 8p5 4,233,698
41, 436 5,106
34,317,409 4,228,592
3,431,741,872
0.01 1.23
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(1
375,000 4,621 2008 11 25,000
15
(2
24
(3
(Jacques EIl vinger)

(Ernst & Young

~
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2008

11

97

2008

3,698,

449,

2,642,

153,

1,041,

121,

951,

681,

959,

546,

857,

248,

090.

421.

850.

653.

564.

8§34.

13

38

34

96

38

13

17

2,695,

120,
31,

969,

14,

51,

2,585,

738,
397,

668,

804,

300,

903,

522.

502.

949.

729,408, 5

001.

599.

900.

72

97

66

04

29

35

18

21

15

88,
91,
493,

35,

504,
798,

794,

624,488, 6

137.

673.

87

07

93

849. 42
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2008 11 28
123.22
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2008 31

2008 31 2007 31

896, 216 110,432 1,049,221 129, 285

185,876 22,904 255,722 31,510

12,344,494,521,0890,930,849, 346, 899

13,426,588,654,4242,235,792,507,694

375,000 46, 208 375,000 46, 208
37,500 4,621 37,500 4,621
1,147,000 141, 333 917,000 112,993
9,822,1501, 210, 2858, 165, 1181, 006, 106

1,943,453 239,472 1,887,032 232,520

13,325,103,641,9191,381,65a, 402, 447

86, 485 10,657 838, 042 103, 264

15,000 1,848 16,100 1,984

13,426,588,654,4242,235,792,507,694
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2008 31
2008 31 2007 31
35,929 4,427 35,828 4,415
138, 237 17,034 69, 149 8,521

7,228 891
384, 605 47,391 795,005 97,961

1,943,453 239,472 1,887,032 232,520

2,502,224 308,324 2,794,242 344,306

1,607,933 198,130 2,325,634 286, 565
436,569 53,794 283,926 34,985
93,817 11,560 62,415 7,691
213,644 26, 325
146, 459 18,047 122,267 15,066

3,802 468

2,502,224 308,324 2,794,242 344,306
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2008 31

"Soci ét é
Anony me” 1991 B 37 359

33 A

103-8011

EC1A 4NP

EUR
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2008 31

1,266,875
50,574

(68,321)

1,249,128

(217, 654)
(138,237)

2,979

(352,912)

896, 216
935,432
25,000 15
2007 31 37,500 917,000 8,165,118

1,887,032

230,000 (230,000)

2008 31 37,500 1,147,0009,822, 150

10

2002 1934 10 16 a

2008 31 2000 2007
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2008 305,000 2008
2008 31 2007 31
90, 838 61, 420
11 2,979 995
93,817 62,415
2008 31 2007 31
146, 459 122,267
10
2008 2007
11
596, 579 933,943006 08 2,773
115,178

83/138
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2008
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GL OBFAUNMA NAGESMEANT

Bal ance Sheet at March 31, 2008
(expressed in Euro)

March 31, 2Mar8ch 31, 2007
ASSETS
FI XED ASSETS
Financi al assets (note 3) 896, 216 1,049,221
CURRENT ASSETS
Trade debtors becoming due and payabl d8%i t8i6n on25§5eg@k?2

Cash at Dbanks 12,344,496 10, 930, 849

Tot al assets 13,426,588 12,235,792

LI ABI'LI'TIES

CAPI TAL AND RESERVES

Subscribed capital (note 4) 375,000 375,000
Legal reserve (note 5) 37,500 37,500
Ot her reserves (nhote 5) 1,147,000 917,000
Profit brought forward (note 5) 9,822,150 8,165, 118
Profit for the financial year 1,943, 453 1,887,032

13,325,103 11,381,650

PROVI SI ONS FOR LI ABI'LITIES AND CHARGES

Provision for taxation (note 6) 86, 485 838,042
ACCRUALS (note 7) 15,000 16,100
Total liabilities 13,426,588 12,235,792

The accompanying notes form an integral part of these annual

85/138
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CHARGES
Ot her oper

Val ue adju

Real i sed |

Il ncome t ax

Profit for t

Tot al char

I NCOME
Net turnover
Ot her inte
Net exchan
Realised g

I ncome from fi

Ot her inco

Tot al i ncome

The accompanying
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Profit

for the

(expressed

and
year

Account
Mar c h
Eur o)

Loss
ended 31,

in

Year
March 31,

Ended Year
2Ma&0r8c h 31,

2008

Ended
2007

har ges 35,929 35,828
in respect of financil&I8,28%et s (6notled4 93)
sales of financial assets 7,228
e 6) 384,605 795,005
nancial year 1,943, 453 1,887,032

2,502,224 2,794,242
e 1) 1,607, 933 2,325,634
d similar ncome 436,569 283,926
(note 8) 93,817 62,415
sales of financi al avdst $44
ci al assets (note 9) 146, 459 122,267

3,802

2,502,224 2,794,242

notes form an integral part of these annual
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Notes téAdnhhbhael Accounts

for the year ended March 31, 2008
Notle- Gener al
Gl obal Funds Management S.A. (the “Company”) was 1in
Anony me governed by Luxembourg |l aw and holds the f
The Company’s registered address is at Batiment A -
Luxembour g.
The principal activity of the Company is the creati
which it receives management fees disclosed in the
The Company is included in the consolidated account
undertakings of which the Company forms a rt as
Hol dings I nc. is | ocated in Tokyo and the nsol id
Chuo-Ku, Tokyo 103-8011, Japan.
In addition, the Company is included in the consoli
small est body of undertakings included in the body
of which the Company forms part as a subsidiary und
is located in London and the consolidated accounts
u. K.
Based on the criteria defined by Luxembourg | aw, th
consolidated accounts and a consolidated management
Not2e- SummafSyi gni f AcantunPtoilnigci es
The annual accounts of the Company are prepared in
and according to generally accepted accountin prin
The significant accounting policies applied by the
Foreign currency translation
The Company maintains its accounts in Euro (“EUR")
All transactions expressed in currencies other than
at the transaction date.
Cash at bank is translated at the exchange rate eff
are recorded in the profit and | oss account of the
Ot her assets and I|liabilities are translated separat
converted at the historical exchang rate or at thei
bal ance sheet date.
Real i sed exchange gains and | osses and unrealised e
account

GL OBFAUNMANAGESMEANT
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Financial assets
Financi al assets are recorded at acquisition cost on trade dat
individually at the | ower of cost or market value.

Val ue adjustment are deducted directly from the related assets

Real ised profit or | oss on sale of financi al assets is deter mi

Trade debtors

Trade debtors are recorded at their nominal value They are su
compromi sed. These value adjustments are not continued if the
have ceased to apply.

Provisions for Iliabilities and charges

Provisions for I|iabilities and charges are intended to cover |

and whi ch, at the date of the bal sheet

o3
=}
(¢]
(0]
s3]
—
(0]
(0]

ither I ikely
heir amount or as to the date o

—

uncertain as to

]

which they w

This liability item includes expenses to be paid during the su
financial year.

Dividend and interest income

Dividend is recorded on the ex-dividend date. I nterest i ncome

Forward foreign exchange contracts

The Company enters into forward foreign exchange contracts for
of the Company. They are initiated by the Company and concl ude
transactions which are concluded in order to hedge a balance s
in the profit and |l oss account similarly to the gains and | oss
Not3e- FinanéAbsakts

Financi al assets consist of investments in units/shares of inv
summari sed as foll ows:
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March 31, 2008

EUR
Acquisition cost
at the beginning of the year 1,266,875
acquisitions during the year 50,574
di sposals during the year (68, 321)
at the end of the year 1,249,128
Value adjustments
at the beginning of the year (217,654)
value adjustments for the year (138, 237)
foreign exchange i mpact 2,979
at the end of the year (352,912)
Net value at the end of the year 896, 216
Mar ket value at the end of the year 935, 432
Notde- Subscrdabpeidt al
The issued and fully paid capital of the Company is represente
Euro each. The Company has not purchased its own shares.
Notbe- Re s eravneisr o fBrtou bt war d
The movements for the year are as foll ows:

Legal Ot her Profit
reserve reser viersought forward
EUR EUR EUR

Bal ance as at March 31, 2007 37,500 917,000 8,165,118
Previous year’'s profit 1,887,032
Appropriation of profit 230,000 (230, 000)

Bal ance as at March 31, 2008 37,500 1,147,0009,822, 150

Legal reserve

I n accordance with Luxembourg | egal requirements, at | east 5%
l egal reserve from which distribution is restricted. This reqgu
of the issued share capital

89/138



Ot her reserves

From 2002 rds, in ccordanc
reduce the worth t x due fo
year .

I n order ail of the above,
the net tax credited Thi
which it reated. I n case o
in which s distributed. Th
As at Mar c h , 2008, the non-d
net worth credited for the
| 2008, et worth tax was
the Sharehol rs, an amount of
five times amount of the 20
Not6e- Taxes

The Company responsible for
subject es on income and
taxation spond to the tax
assessment been received fr
Not7e- Accrual s

The accrual mainly consist of
No t8e- Ne £ x ¢ h aGagi en

Real ed on derivative
contract

Unrealised in on derivative
contracts te 11)

90/138
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e with para 8a of the October 1
r the year by an amount which c
the Company must set up a rest
s reserve has to be maintained
f distribution of the restricte
e Company has decided to mainta
i stributable reserve amounts toa
years from 2000 o 2007.
reduced to a nil amount . Fol |l ow
EUR 305, 000 wi 'l be allocated t
08 net worth tax.
the management of sever al Mut ua
capital gains according to Luxe
l'iability estimated by the Comp
om the Luxembourg tax authorit
audit and domiciliation fees pa
Year Endedear Ended
March 31, Maoe& 31, 2007
EUR EUR

instrumentﬁysgg

foreb%%

93,

817

62,415

I nstruments gaon’d83f80r el@ln’ ZFé,ld’l'enCI €S

currenci
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Not9e- | nc ofmmeoFmi nanéAsakt s

I ncome from financi al assets comprise of:

Year Ended&ear Ended
March 31, Maoe&é 31, 2007

EUR EUR
Dividend received 146, 459 122,267
NotleO- St af f
The Company did not have any employees during the financial ye
Notlel- For waopdeEgohatognet r act s
As at the balance sheet date, the outstanding forward foreign

egﬂi zed Gain

Currency Bramogmtt BoGghtency SAarlodunt SaoMad urityulfaritn EUR

FORWARD FOREI GN EXCHANGE CONTRACTS HELD FOR HEDGI NG

EUR 596,579 USD 933, 94530-Jun-2038 2,773
EUR 115,178 JPY 17,783, 52830-Jun-08 1,201
3,974

Notle2- Rel aPadti es

The Company is controlled by Nomura Bank (Luxembourg) S.A. (in
ordinary shares. The remaining 7% of the shares are privately

Hol dings I nc. and is |l ocated in Tokyo.

A number of banking transactions are entered into with the rel
These include current accounts and foreign exchange currency t

Current accounts yielded an interest of EUR 436,569 for the ye
interest rates applied are derived from the short term deposit
spread applicable to non related parties® clients.
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123. 22
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2008 30

2008 30 2007 30

893, 294 110,072 1,018,136 125, 455

235,040 28,962 202,523 24,955
12,783,739,575,2121,679,112, 439, 100
64, 334 7,927

1,159 143 1,233 152

13,977,564, 722,3142,901,004,589, 662

375,000 46, 208 375,000 46, 208
37,500 4,621 37,500 4,621
1,363,000 167,949 1,439,000 177,314
11,549,603, 423, 1429,530, 1501, 174,305

637, 463 78,548 1,131,521 139, 426

13,962,564, 720, 46022,513, 171,541,873

387,833 47,789

15,000 1,848

13,977,564, 722,3142,901,004,589, 662
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2008 30
2008 30 2007 30
14,410 1,776 14,693 1,810
13,711 1,689 48,233 5,943
457 56
36, 343 4,478
296, 858 36,579 220,553 27,177
637,463 78,548 1,131,521 139, 426
999, 242 123,127 1,415,000 174, 356
728, 883 89,813 889, 085 109, 553
244,014 30,067 209, 036 25,757
223,687 27,563
26, 345 3,246 53,839 6, 634
39,353 4,849
999, 242 123,127 1,415,000 174, 356
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249,128

36,974

(7,912)

1,278,190

(352,912)
(13,712)

(18,272)

(384,896)

893,294
907,592
25,000 15
37,500 917,000 8,165,118
1,887,032
230,000 (230,000)
37,500 1,147,0009,822,150
1,943,453
216,000 (216,000)
2008 30 37,500 1,363,00011,549, 603
10
2002

2002
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2008 30 2007 30

(18,071) 38,5909

(18,272) 754

(36, 343) 39,353

2008 30 2007 30

26,345 53, 8309
26,345 53, 839
10
2008 30
11
637,528 933,183012 08 (11, 344)
95,229 14,551, 98®M12 08 (2,954)
(14,298)
12
100

2008 30

244,014 2007 209, 036
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(a) (b) (c)
(d)
10

(1

(2

(3

31
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(Nomura Asset Management U.K.Limited)

(1
2008 11 4,744,391 9,799
20 11 28
147.12
(2
1984 10 1987 12
1997 10

(Nomura Bank (S.LuX.embourg)

(1
2008 11 2,800 34 5,016
(2
1990
(1
2008 11 100
(2
2008 11 169
(1
2008 11 11,0609
(2
1918 11
(1
2008 11 4, 374
(2

1981 10
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(1
2008

(2
2005

(1
2008

(2
1917

(1
2008

(2
1933

(1
2008

(2
1948

65,518

135

10,000

272 70

14,577

80

3,251

4,750

4., 727
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(2

1947

2008

1999

2008

1944

2008

1931

2008

1944

2008

1998

2008

1903

2008

1980

2008

1998

479 3,792

2,198

8,831

100,000, 000

1,550

40

5,965
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Management U.K.Limited)

(S..uAx.eembour g)
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12

13

14

15

16

17

18

19

20

21

22
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2002

2002

2002

7,487
1959
Pan-Hol ding

12

2002 12
2007

1959

92 2,548

1960

223
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20
13
85 611
2007 12 1,645
Sel ected Risks I nvest men
Commonweal th and European | nvest men
1967 1968
United States Trust Il nvest ment
13,107 161 5,045
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2000 2000 2000
2001 2001 2001

1989 13, 86537, 158 15, 7178 42, 285 29, 64479, 446
1981 1,1p6 3,008 557 1,4P3 1,64 4,503
198p 1,2p9 3,347 644 1, 7p6 1,8p3 5,03
1988B 1,7p9 4,741 1,2p4 3, 3B8 3,0B3 8,1p8
1984 2,4p7 6,602 1,501 4,049 3,978 10, 61
198p 3,5p2 9,6pR7 2,7p0 7,2PO0 6,32 16, 916
1985p 5,35 14, 405 4,6pBp6 12, 5958 10, 062 26, 966
198y 5,3p9 14, 228 6, 06 16, 176 11, 34530, 405
1988B 10, 484 28, Q97 10, §98 29, 2207 21,38257, 304
1989 13, 86537, 158 15, 7178 42, 285 29, 64479, 446
199D 13, 91737, 298 14, 248 38, 1185 28, 1165 75, 482
1991 22, 20259, 501 19, 36851, 906 41, 370111, 408
199p 42, 486113, B62 25, 06067, )61 67, 546181, p23
1998B 61, 061163, 643 38, 610103, 475 99, 671267, 118
1994 62, 82166, p48 37, 659100, P26 99, 841267, p74
1995p 66, 428178, p27 37,991101,B16 104, p4p1279,B43
1995p 75, 607202, 627 47, 949127, 431 123,05830, p58
199y 90, 7152243,PpR15 67, 286180, B26 158, p3&23, p4a2
1998 109,p6292,B25 87, 129233, p06 196,B9526,B31
1999 155, p28&817,p83 140, p7@877,p12 296, 0494, p95
200D 186, p8%00, B27 166, L1845, 196 352,B0B®45,p23
2001 4,8P1594,p44 4,4p3549,Pp31 9,2B4, 143} 974
200¢p 4,3p8536, P93 4,0B7503,p00 8,4Kp83,040} 593
2008 4,6p2574, 452 4,8/71600,pROS5 9,5B3,174} 656
2004 5,0p0621,p29 6,03 742,154 11, Q62, 363} 060
2006p 6, 2Hp3769,pP62 9,0pa2,110f 089 15, 252, 879} 351
2006p 6,8[L3839, 498 11, 356, 433} 665 18, 4438, 273} 286
200¢F 7,4B7922,p48 13, Jyorr, 615} 045 20, 9924, 537} 593

2001 2002

2002 30
2.68 20 11 28
123. 22
1965 19 1972 12 22
1983 20
30 1998 22

1999 1998 12 23
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1988 1983 25
1915 10
1983 25 1988 30 1988 30
1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002 12 31
2007 13 2002 1988 30
1991 2007 13

2002 12 20

2.1.
2.1.210.0 2
2002
2.1. 2. 2002

2.1.3. 2002

2002 41

2.1.4. 2002

) 2002
2.1.5. 2003 22 03 88
) 2002 41

20
) 20
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2.1.260.0 2

1787

2002

2002

(a)
(b)
(c)
(d)
(e)
(f)
(9)

25

"fonds

commun de placement"™ (FCP),

invest ment companies

2002

1984

12

11

2002

2002

13 14 23

250, 000
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(h)
(i)
(i)
)
1.
2002
2002 41 52
(1)
10
(2) 85 611
85 611
10
(3) 12
(4) (1)
(1) (5)
2007
07 308
(5)

2002 (1)

) (1)
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10,000, 000 78 660

(b)

(10) (e)
(10)

(10)

(10) (a) 10

20
(3)
10

(b)
40

20

35

(d) (a)
25

80
(e) (c) (d) 40

(a) (b) (c) (d)
(a) (b) (c) (d)
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35
83 349
(11) (15) (10)
20
35
(12) (a) (10)
(10) (11)
30
(b) (a)
(c) (a)
35
(13) (a) (2)
20
2002 133
(b)
(10)
(c)
(14) (a)
(b)
(11)
(c)

(d)

110/138

Ooooooooooooooooooad

20

100

35

30

(1) (8)



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(15) (a) 2002

(b)
10
10
25

~— ~— ~—~ ~—

10

(c) (a) (b)

~— ~— ~— ~—

(10) (13) (15) (a) (b)
(10) (13) (16)

(16) (a)

(10)

(11) (12) (13)

(b) (a)

(c)

(10) (11) (13)

(17) (a)

(b) (a)

10 15
(18) (a) (1) (8)
(b) (a) (2) (4) (5)
(19) (2) (4) (5)
2002 2008 1996 12 24
2007

2007 18 2007 16 2007 16

2008 19 08 339
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2002
2008
08 356
) 2002 67
) 2.2.1.1.2
2.2.1.2
2002 14
2002 13
2. 2. 1.22.012 14
91 92 14
(1)
(2)
)
125,000
625,000
) 93
)
)
(3)
(4)
(5) 14
12 14
)
)
) 2002
) 2002
(6)
(7)
2.2.1.2.2 2002 13
77 90 13
(1) 13

(2) 85 611
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I ndependent Auditor
Tot h&ni t hobtiers
u. s. Dol l ar Money Market Fund and Euro M
NOMURA GLOBAL SELECT TRUST
Luxembourg
We have audited the accompanying financi
sub-fundsTr(ushte which comprise the statem
invest ments as at July 31, 2007, and the
ended July 31, 2007, and a summary of S i
Responsibility of the Board of Directors
The Board of Directors of the Management
presentation of these financial statemen
in Luxembourg. This responsibility inclu
relevant to the preparation and fair pre
mi statement , whet her due to fraud or er
making accounting estimates that are rea
Responsibility of the “Réviseur d'entrep
Our responsibility is to express an opin
conducted our audit in accordance with I
we comply with ethical requirements and
whet her the financi al statements are fre
An audit involves performing procedures
the financial statements. The procedures
assessment of the risks of materi al mi s's
err r I'n making those risk assessments,
preparation and fair presentation of the
are appropriate in the circumstances, bu
effectiveness of the entity's internal c
accounting policies used and the reasona
of the Management Company, as well as ev
We believe that the audit evidence we ha
our audit opinion.
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Luxembourg

| NDEPENDENY$ RHBHBDRODR

To the Sharehol ders of
Gl obal Funds Management S. A.

We have audited the accompanying annual accounts of Gl obal Fun
bal ance sheet as at March 31, 2007 and the profit and | oss acc
summary of significant accounting policies and other explanato
Board of Dirreescptoonrssi bi |l ity for the annual accounts

The Board of Directors is responsible for the preparation and
in accordance with Luxembourg | egal and regulatory requirement
annual accounts. This responsibility includes: designing, i mpl
relevant to the preparation and fair presentation of annual ac
mi statement, whether due to fraud or error; selecting and apry
making accounting estimates that are reasonable in the circums
Responsibility of 'Eher&Reévsseslr d

Our responsibility is to express an opinion on these annual ac
our audit in accordance with International Standards on Auditi
Réviseurs d' Entreprises” Those standards require that we comg
and perform the audit to obtain reasonable assurance whether t
mi sstatement .

An audit involves performing procedures to obtain audit evide
the annual acc nts. The procedures selected depend on the jud
includin the assessment of he risks of material mi sstatement
fraud or error. I'n making those risk assessment s, the “Révisel
control relevant to the entity' preparation and fair presents
desi g audit procedures that are appropriate in the circumstanr
an opinion on the effectiveness of the entity's internal contr
An audit also includes evaluating the appropriateness of accou
of accounting estimates made by the Board of Directors, as wel
of the annual accounts. We believe that the audit evidence we
appropriate to provide a basis for our audit opinion.
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Opinion

I'n our opinion, the annual accounts give a true and fair view
Management S. A. as of March 31, 2007, and of the results of it
accordance with the Luxembourg |l egal and regulatory requiremen
presentation of the annual account s.

ERNST & YOUNG
Soci été Anonyme
Réviseur

d' Entreprises
Bernard LHOEST

May 3, 2007
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erning such information in the context

ERNST & YOUNG

Soci été Anonyme
Réviseur
d' Entreprises

Bernard LHOEST
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Opinion

I'n our opinion, the annual accounts give a true and fair view
Management S. A. as of March 31, 2008, and of the results of it
accordance with the Luxembourg |l egal and regulatory requiremen
presentation of the annual account s.

ERNST & YOUNG
Soci été Anonyme
Réviseur

d' Entreprises
Bernard LHOEST

May 13, 2008
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