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20009

BHP BILLITON (AUD) 116, P28 . P3B, 486} B0 pD, 547(1®B8 P 4

WESTPAC BANKI NG CORP 88, 151.pn, 879 964 p#¥, 385 ®335

TELSTRA CORPORATI ON

LI MI TED 340,p44. 31, 485} 777194, 288} 5520

WOOL WORTHS L|TD 44, 3123. 46, 039| U3 YD, 227 | %442

COMMONWEALTH BK OF

AUSTRALI A 39, 6462 . V7, 696} 2H9I PD, 066} £.889

NTL AUSTRALI|JA BANK L|TD 53, J430. pB, 598 1B5 PB, 006} 93641

QBE I NSURANJQE GROUP -

LI Ml TED 37, 3674.p3920,pe#4.po896, po8Y1

CSL LTD 23, 71625. p4604, pB0 . p0891, p4.5Q8

ORI GI N ENERQY LTD 50, 9798 . 34 425, p8K¥.p0713, D67

WOODSI DE PET/IROLEUM
10 LI MI TED 17, 9540. y5715, B®B>.B8621, ps.184

AUSTRALI A & |INEW
11 ZEALAND BANKI NG 45, 2954 . BD, 100} A85pR7601, pZ875
12 WESTFI ELD GROUP 44, 9729 . p7857, AA@ . P4541, pB.348
13 FOSTER'S GRQUP LTD 94, 095. 54521, pA18. 47514, pZ7836
1 4 TRANSURBAN JROUP 90, 965 . 25568, p6®. I3 466, p3514
15 NEWCREST MI NI NG LTD 14, 2637 .7 6396, p371.p0442,B39Q3
16 COCA-COLA AMATIL LTD 33,368. 58286, pB19. 5305, BD.840
17 AMCOR LTD 53,23%.90314,p1%. 39286, pb831
18 Ol'L SEARCH L|TD 64, 975 . 31 345, p34. 34281, prs849
19 LI ON NATHAN |LI MI TED 30, 538. 31254, 88. 20251, BBS515
20 WESFARMERS L|I MI TED 14, 14®6. p0980, P45.p5229, PD.7Q5
2 1 LI'HITR GOLD L|TD 66,58 . 96 197, p438B. 13 208, pa.096

S| NGAPORE
2 2 TELECOMMUNI dAaT1 ons LhD 72,93 @ .87 209, p8D. 718 202, f&*593
2 3 AGL ENERGY L|TD 12, g914. p2185, p1et. p5185, p@.3§5

I NSURANCE AUSTRALI AN
2 4 GROUP LTD 46, 188. 84177, L4%. 91 180, p®.9g3
2 5 STOCKLAND 40, §d08. 15332, p53. 64 148, p2.798
2 6 ASX LI MI TED 5,4p85.pP4192, L2F . L5148, pacqgs8
27 MACQUARI E GROUP LTD 5,6pe&l1.pPp4234,pPpR6®.P9148, PBOGS8
2 8 I NCI' TEC PI VQT LTD 49, 92%. 40269, pl1l5b. 7 133, Ba.oqi1
29 SUNCORP METWAY LTD 16, 26®. 82 159, f52. 50121, pP®556
30 BRAMBLES LTD 17,32@8. 212 142,B6®. §0 117, Ba.7y4
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2008 20009

2003 24,01p 1, 392 10. 64 617
2004 67, 78p 3,930 12. 386 717
2005 27,91p 1,618 16. 49 956
2006 20, 86p 1,209 18.609 1,083
2007 56, 30P 3,264 24 . 31 1, 4009
2008 27,66p 1,604 18. 62 1,079
2008 44,478 2,578 21. 76 1,261
42,181 2,445 20. 90 1, 212

43,03P 2,495 22.10 1,281

41,91p 2,430 22. 25 1,290

36,51Pp 2,117 20. 81 1,206

32, 334 1,874 19. 91 1, 154

32, 33B 1,874 20. 76 1,203

27,666p 1,604 18. 62 1,079

10 24, 294 1,408 16. 91 980

11 23,19p 1, 3485 16. 04 930

12 22,72)7 1,317 15. 88 921
20009 21, 84D 1, 26086 15. 20 881
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2003 0 0
0.100 5.80
2004 0.080 4. 64
0.080 4.64
2005 0.070 4.06
0.080 4.64
2006 0.050 2.90
0.050 2.90
2007 0.070 4.06
0.096 5. 57
2008 0.125 7.25
0.163 9. 45
2002 12 20 2003 30 740
2003 10 2004 30 17.67
2004 10 2005 30 34.63
2005 10 2006 30 13.95
2006 10 2007 30 30.96
2007 10 2008 30 22.22
100 x +

10
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2008 30

2008 30
27,319,743 25,605, 054 1,484,325
1,727,033 100, 116
254,669 14, 763
233,359 13,528
69, 738 4,043
260 15
27,890,113 1,616, 790
151, 297 8,771
10 66, 042 3,828
7,597 440
224,936 13,040

27,665,177 1,603,750

1,485,636

18.62 1,079
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2008 30

56,309, 237

3,264, 246

1,185, 488 68,723
177,253 10,275
1,362,741 78,998
270, 689 15,692
214, 888 12, 457
76,602 4,441
51, 580 2,990
45,745 2,652
38,522 2,233
31,307 1,815
19, 637 1,138
8,583 498
5,103 296
762,656 44,211
600, 085 34,787
1,295,025 75,073
717 42
(683, 6609) (39, 632)
612,073 35, 482

(11,286, 197)

(198, 416)

(654, 261)

(11,502)

(11, 484,613)

(665, 763)

(10,272, 455)

(595, 494)

15,210, 981

881, 781

(33,078,967)(1,917,588)
(17,867,986)(1,035,807)
(503, 619) (29,195)

27,665,177 1,603,750
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2008 30

117, 8BAHP Bl LLI TON 3,541,998,653,256 13.20
410, 6FBLSTRA CORPORATION LI MIITED4, 142,716, 446 6.20
38, 5300MMONWEALTH BK OF AUSTRAIIGA, 551,642, 149 5.94
71, 4IIESTPAC BANKI NG CORP 1,617,522,533, 908 5.54
44, 96W0O0OL WORTHS LTD 1,048,532,222,912 4. 42
70, 86BRI GI N ENERGY LTD 591,1841,141,651 4. 13
62, 56WMESTFI ELD GROUP 1,192,871, 041, 082 3.76
54, 6 7/USTRALI A & NEW ZEALANDI1BRBKI|, 9MGQA, 025, 081 3.71
38, 51®MBE | NSURANCE GROUP LI MI PBR, 2901, 020, 515 3.69
36, 53MTL AUSTRALI A BANK LTD 1,291, 784886, 315 3.20
9, 19RI O TINTO LTD 824,951 776,978 2.81
15, 01v8OODS|I DE PETROLEUM LI MITBEB3, 607 765, 918 2. 77
19, 05@GSL LTD 434,551 710, 789 2.57
98, 85MRANSURBAN GROUP 617,780 551,605 1.99
81, 5IMOSTER"' S GROUP LTD 464,152 449,957 1.63
58, 38B0LUESCOPE STEEL LI MITED 603,419 427,342 1.54
14, 24NEWCREST MI NI NG LTD 393,822 393,562 1.42
13, 483VWESFARMERS LI MI TED 960, 033 384,167 1.39
49, 10BBORAL LI MI TED 372,633 300,541 1.09
9,51ASX LI MITED 335,228 286, 847 1.04
49, 6 96XA ASI A PACIFI C HOLDINGS20TB83 249, 966 0.90
99, 53GSR LTD 238,933 246, 842 0.89
8, 63WESFARMERS LTD PPS 0 243,394 0. 88
38, 52BOWNER EDI LI MITED 218,916 242,726 0. 88
26, 7T9C40CA- COLA AMATI L LTD 231,826 221,051 0.80
40, 80ATOCKLAND 332,657 220, 342 0.80
39,34 L SEARCH LTD 232,192 220,326 0.80
61, 57T8BANTAS Al RWAYS LTD 223,036 192,723 0.70
36, 06IONCI TEC PI VOT LTD 108 234,842 182,824 0. 66
6, 02®WORLEY PARSONS LI MITED 137,998 182,527 0.66
67, 19F8A1 RFAX MEDI A LTD 288,936 177,403 0.64
37, 93GNESTEEL LTD 193,479 174,506 0.63
54, 1485 CI1 ANO GROUP 159,832 171,098 0.62
23, 33MOLL HOLDI NG LTD 333,195 161, 959 0.59
4, 230D0EI GHTON HOLDI NGS LTD 200,876 158, 837 0.57
5,045T GEORGE BANK LTD 149,852 144,287 0.52
62, OSMMACQUARIE | NFRASTRUCTURE 1BRQURF9 143, 308 0.52
128, 65P AUSNET 156, 957 133,756 0. 48
22, 646MCOR LTD 133,427 122,288 0. 44
12, 60GAOMPUTERSHARE LI MI TED 113,188 117,217 0. 42
37,87MLUMI NA LTD 239,354 116, 273 0. 42
11, 90&BL OUCESTER COAL LTD 55,530 110, 103 0.40
18, 901RESS MARKET TECHNOLOGY 1u®R, 354 109, 059 0.39
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13, 68BRAMBLES LTD 117,375 105,398 0.38
2, 74MACQUARI E GROUP LTD 175,677 101,713 0.37
7,04AGL ENERGY LTD 103,890 96,475 0.35
21, 40UEENSLAND GAS CO LTD 100,414 86,702 0.31
5,97BI LLABONG I NTL LTD 72,575 81,912 0.30
7, 54RAMSAY HEALTH CARE LI MITED3, 112 75,797 0.27
87, 71I®ONNECTEAST GROUP 123,681 71,491 0.26
43,93MZ MI NERALS LTD 83,738 70,508 0.25
4,33MNUFARM LI MITED 71,877 65,615 0.24
6, 418UNCORP METWAY LTD 71,602 59,678 0.22
16, 0SHARVEY NORMAN HOLDI NG LTD57,245 49,598 0.18
6, 43AMP LI MITED 45,090 44,895 0.16
4, 00BRADKEN LTD 38,224 34,852 0.13
5, 32T NSURANCE AUSTRALI AN GROUP1,.TD3 21,841 0.08
9,63CFS RETAIL PROPERTY TRUST19,118 21,668 0.08
4,2150RTESCUE METALS GROUP LTD4, 120 19,642 0.07
2,526RAI NCORP LTD A 30,454 18,945 0.07
1, 25BANK OF QUEENSLAND LTD 22,642 16,490 0.06
37,214 RGIN BLUE HOLDINGS LTD 0 11,722 0.04
26,595, 825,028, 778 90. 47

2, 088QUARI US PLATINUM LI MI TED3Z,AUD) 12,257 0.04
32,081 12,257 0.04

42, 7S5WAREHOUSE GROUP LI MITED 212,004 113,290 0.41
212,004 113,290 0.41

86,798 HIR GOLD LTD 256,845 243,034 0.88
256, 845 243,034 0.88

77,210 NGAPORE TELECOMMUNI CATI2QRS 95BD 207, 695 0.75
222,958 207,695 0.75

27,319,723,605,054 92.55

27,319, 723,605, 054 92.55

46/128



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2008 30
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.47
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0.04
0.04

0. 41
0.41

0.88
0.88

0.75
0.75

92.55
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AUSTRALI A EQUITY FUND

St atement of Net Asset s
at September 30, 2008

(expressed in Australian Doll ar)
Not e

ASSETS
Il nvest ment in securities at mar ket val u@ A( at cC st 6 0AYDMSA7, 319,
Cash at banks 1,727,033
Margin receivable on futures contracts 254, 669
Accrued i ncome 233, 359
Due from brokers 69, 738
Il nterest receivable on cash at banks 260
Tot al Asset s 27,890, 113
LI ABI'LI'TIES
Accrued expenses 3 151,297
Unrealised | oss on futures contracts 10 66, 042
Payable for repurchases 7,597
Tot al Liabilities 224,936
TOTAL NET ASSETS 27,665,177
Number of wunits outstanding 1,485,636
NET ASSET VALUE PER UNIT 18. 62
The accompanying notes form an integral part of these financi a
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AUSTRALI A EQUITY FUND

Statement of Operations and Changes in Net
for the year ended September 30, 2008
(expressed in Australian Doll ar)
Not e

NET ASSETS AT THE BEGI NNI NG OF THE YEAR 56,309, 237
I NCOME
Dividends received - net of withholding tax 1,185, 488
I nterest received on cash at banks 177,253
Tot al |l ncome 1,362,741
EXPENSES
Management and Advisory fees 4 270, 689
Agent Company fees 5 214,888
Overseas registration fees 76, 602
Admi ni strator, domiciliation and transfer agent f5elgs580
Professional fees 45, 745
Correspondent bank fees 38,522
Custodian fees 6 31,307
Annual subscription tax 7 19, 637
Out -of -pocket expenses 8,583
Ot her expenses 5,103
Tot al Expenses 762, 656
NET I NVESTMENT | NCOME 600, 085
Net realised profit on investments 1,295,025
Net realised profit on foreign currencies 717
Net realised | oss on futures contracts (683, 669)
NET REALI SED PROFIT FOR THE YEAR 612,073
Change in net unrealised result on investments(11,286,197)
Change in net unrealised result on futures cont r(alot8s 416)
NET UNREALI SED LOSS FOR THE YEAR (11, 484,613)

DECREASE I N NET ASSETS AS A RESULT OF OPERATI ONBO, 272, 455)

Proceeds from subscription of uni ts 15,210, 981

Payments for repurchase of wunits (33,078,967)

(17,867, 986)

Distributions paid to unitholders 8 (503,619)
NET ASSETS AT THE END OF THE YEAR 27,665,177
The accompanying notes form an integral part of these financi a
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AUSTRALI A EQUITY FUND

Changes in Units OQOutstanding
for the year ended September 30, 2008

Number of wunits at the beginning of the year 2,316, 136
Number of units issued 647,570
Number of wunits rephurchased (1,478, 070)

Number of wunits outstanding at the end of the y&a#4d85, 636

Statistical Il nformati on
(expressed in Australian Doll ar)

Sept. 30, ®3e@s8. 30, Ze@i. 30, 2006

Tot al Net Assets at the en2l7,0668 he7%®2@&@ar309, 237 20,862, 266

Net Asset Valwue per unit at tf§ §?d szuh%l

year 18.69

The accompanying notes form an integral part of these financi a
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AUSTRALI A EQUITY FUND

Notes to the Financi al Statement s
for the year ended September 30, 2008

Note 1 - The Fund

Australia Equity Fund (hereinafter referred to as the "Fund")

of Luxembourg as a mutual investment fund ("fonds commun de pl

its transferable securities and other asset s, managed in the i

as the "unitholders") by Global Funds Management S.A. (hereina

company incorporated under the | aws of Luxembourg and having i

the Fund are separated from those of the Management Company an

Management Company.

The Fund was constituted under Part |1 of the | aw of March 30,

invest ment of the Grand-Duchy of Luxembourg. On December 5, 20

December 20, 2002 (as amended) .

The investment objective of the Fund is to seek to outperform

term through investing primarily in Australian equities.

The benchmark index for the Fund is the S&P/ ASX 200 Index with

di vidends. The I ndex is published by Standard & Poor's and its

of the |l argest 200 stocks |listed on the Australian Stock Exche

of floating shares of the relevant securities. The I ndex accolu
capitalization of the stocks |isted on the Australian Stock EHX
to Standard & Poor ' s. It should be noted that the benchmark in

of either structural changes of the Australian stock markets o

Note 2 - Significant accounting policies

The financial statements are prepared in accordance with Luxen

including the following significant accounting policies:

A) I NVESTMENTS I N SECURI TI ES

a) securities |isted on a stock exchange or traded on any ot he
closing price on such exchange or market. If a security is |
|l ast available closing price at the stock exchange or market
securities, is wused;

b) securities not |isted on any stock exchange or traded on anr
avail able market price;

c) securities for which no price quotation is available or for
not representative of the fair market value, are valwued prud
reasonably foreseeable sales prices;

d) cash and other |liquid assets are valued at their face val ue

B) FOREI GN EXCHANGE TRANSLATI ONS

Al assets and liabilities not expressed in Australian Dol l ars

average of the |l ast available buying and selling price for suc

I ncome and expenses in foreign currencies are translated into

dat es.

C) FORMATI ON EXPENSES

The costs and expenses of the formation of the Fund and the in

amortised over a period not exceeding 5 years.
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D) FUTURES CONTRACTS

I nitial margin deposits are made upon entering into futures co
securities. During the period for which the futures contract
recognised as unrealised gains or |l osses by marking to market
contract at the end of each day's trading. Variation margin pa
unrealised | osses or gains are incurred. Unrealised gains are
Assets. When the contract i closed, the Fund records a realis
proceeds from (or cost of) the closing transaction and the cos

E) I NCOME RECOGNI TI ON

Dividends are recorded at ex-dividend date. Interest income is
on security transactions are determined on the basis of the av
Note 3 - Accrued expenses

AUD
Management and Advisory fees 50,190
Professional fees 41, 068
Agent Company fees 39,843
Admi ni strator, domiciliation and tmRamhHfder agent fees
Custodian fees 5,582
Annual subscription tax 3,459
Out -of -pocket expenses 1,591
Total Accrued Expenses 151,297
Note 4 - Management and Advisory fees
The Management Company is entitled to a Management fee payabl e
each quarter, at an annual rate of 0.03% of the average daily
during the relevant quarter
The I nvest ment Adviser receives for its advisory services a fe
guarter, at an annual rate of 0.60% of the average daily total
The I nvestment Adviser pays to the Sub-Ilnvestment Adviser, a f
total net assets during the relevant quarter, out of its advi s
Note 5 - Agent Company fees
The Agent Company is entitled to a fee payable, out of the ass
annual rate of 0.50% of the average daily total net assets dur
Note 6 - Custodian and Administrator fees
The Custodian and Administrator are entitled to receive out of
the average net assets of the Fund in accordance with usual pr
Note 7 - Taxation
The Fund is subject to Luxembourg |l aw in respect of its tax st
prevailing in Luxembourg, the Fund is subject to a subscriptio
annual rate of 0.05% calculated and payable quarterly. Under p
(except persons or companies who have or, in certain |imited c
registered office or a permanent establishment in Luxembourg)
capital gains nor to any withholding or estate tax. The Fund c
its portfolio after deduction of any withholding tax in the re€
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Note 8 - Distributions
The Management Company may declare dividends twice a year, to
10 and September 10 each year, if such day is not a Valuation
preceding Valuation Date, out of the net investment income gai
Fund. With respect to the Fund, the Management Company may al s
reasonable | evel of dividend distributions, decide distributio
di stribution.
During the year, the Fund distributed a total di vidend amount
Note 9 - Purchases and Sal es
A schedule of purchases and sales made by the Fund for the yes
included, but a complete report is available from the register
Note 10 - Open Futures Contracts
As at September 30, 2008, the Fund had the following open futu

Ccy Number obescriptiMdMaturityYommit meMartket WVakeal i sed Loss

contracts Dat e in AUD in AUD in AUD
Long Positions
AUD 12 SPI 200 | NDEXec- 038 1,339,458, 405,500 (66, 042)
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Statement of Il nvest ment s
at September 30, 2008
(expressed in Australian Doll ar)
Quantity . . Mar ket in % of
Description Cost Val ue Net Asset s

TRANSFERABLE SECURI TI
AUSTRALI A
ORDI NARY SHARES

ES ADMI TTED TO AN OFFI CI AL

117, 8BHP Bl LLI TON 3,541, 9938, 65
410, 63BLSTRA CORPORATI ON LI MITTED94, 1412, 71
38, 5300MMONWEALTH BK OF AUSTRALT6A9, 5511, 64
71, 4IWIESTPAC BANKI NG CORP 1,617, 5212, 53
44, 96WOOL WORTHS LTD 1,048, 5312, 22
70, 86BRI GI N ENERGY LTD 591, 1841, 14
62, 56WMESTFI ELD GROUP 1,192,8717, 04
54, 67TIUSTRALI A & NEW ZEALAND BAN&K4 NGO, 02
38, 51®MBE | NSURANCE GROUP LI MI TE®2, 2901, 02
36, 53MTL AUSTRALI A BANK LTD 1,291, 784886
9,19RI O TINTO LTD 824,951 776
15, 01v8OODS|I DE PETROLEUM LI MI TE®33, 607 765
19, 05@GSL LTD 434,551 710
98, 85MRANSURBAN GROUP 617,780 551
81, 5IMOSTER' S GROUP LTD 464,152 449
58, 38BLUESCOPE STEEL LI MI TED 603,419 427
14, 24NMEWCREST MI NI NG LTD 393,822 393
13, 48WESFARMERS LI MI TED 960, 033 384
49, 10BBORAL LI MITED 372,633 300
9,51ASX LI MITED 335,228 286
49, 6 9%XA ASI A PACIFIC HOLDI NGS320,D383 249
99, 53G3SR LTD 238,933 246
8, 63 WESFARMERS LTD PPS 0 243
38, 5S2BOWNER EDI LI MI TED 218,916 242
26, 7T940CA- COLA AMATIL LTD 231,826 221
40, 80ATOCKLAND 332,657 220
39,340 L SEARCH LTD 232,192 220
61, S7TBBANTAS Al RWAYS LTD 223,036 192
36, 0O6lIONCI TEC PI VOT LTD 108 234,842 182
6, 02WORLEY PARSONS LI MITED 137,998 182
67, 198A1 RFAX MEDI A LTD 288,936 177
37, 93GNESTEEL LTD 193,479 174
54, 14%5SCl1 ANO GROUP 159,832 171
23, 33T7O0LL HOLDI NG LTD 333,195 161
4, 230ElI GHTON HOLDI NGS LTD 200, 876 158
5,045T GEORGE BANK LTD 149,852 144
62, 0OSMMACQUARI E I NFRASTRUCTURE ©GROUP79 143
128, 65P AUSNET 156, 957 133
22, 646MCOR LTD 133,427 122
12, 60AOMPUTERSHARE LI MI TED 113,188 117
37, 87MLUMI NA LTD 239,354 116
11, 90GLOUCESTER COAL LTD 55,530 110
18, 9001IRESS MARKET TECHNOLOGY LITD2, 354 109

)
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3,256 13.20
6,446 6.20
2,149 5.94
3,908 5.54
2,912 4. 42
1,651 4.13
1,082 3.76
5,081 3.71
0,515 3.69
, 315 3.20
, 978 2.81
, 918 2.77
, 789 2.57
, 605 1.99
, 957 1.63
, 342 1.54
, 562 1.42
, 167 1.39
, 541 1.09
, 847 1.04
, 966 0.90
, 842 0.89
, 394 0. 88
, 126 0. 88
, 051 0.80
, 342 0.80
, 326 0.80
, 723 0.70
, 824 0. 66
, 527 0.66
, 403 0.64
, 506 0.63
, 098 0.62
, 959 0.59
, 837 0.57
, 287 0.52
, 308 0.52
, 756 0. 48
, 288 0. 44
, 217 0. 42
, 273 0. 42
, 103 0.40
, 059 0.39
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Statement of I nvestments (continued)

Mar ket in % of

Quantity . .
Description Cost Val ue Net Assets

TRANSFERABLE SECURI TIES ADMI TTED TO AN OFFI CI AL EXCHAN
AUSTRALI A (continued)
ORDI NARY SHARES (continued)

13, 68BBRAMBLES LTD 117,375 105, 398 0.38
2, TAMACQUARI E GROUP LTD 175,677 101, 713 0. 37
7, 042AGL ENERGY LTD 103,890 96, 475 0.35
21, 40 BUEENSLAND GAS CO LTD 100,414 86, 702 0.31
5,97BI LLABONG I NTL LTD 72,575 81,912 0.30
7, 54RAMSAY HEALTH CARE LI MITED3, 112 75,797 0.27
87, 710 0NNECTEAST GROUP 123,681 71,491 0.26
43, 93®WZ MI NERALS LTD 83, 738 70,508 0.25
4, 33NUFARM LI MI TED 71, 877 65,615 0. 24
6, 413UNCORP METWAY LTD 71, 602 59,678 0.22
16, O5SHARVEY NORMAN HOLDI NG LTD57, 245 49,598 0.18
6, 432MP LI MI TED 45,090 44,895 0.16
4, 00BRADKEN LTD 38,224 34,852 0.13
5,32FNSURANCE AUSTRALI AN GROURI1L TR 3 21,841 0.08
9, 63CFS RETAI L PROPERTY TRUST 19, 118 21,668 0.08
4, 21B0RTESCUE METALS GROUP LTB4, 120 19, 642 0.07
2, 526RAI NCORP LTD A 30, 4514 18, 945 0.07
1, 25BANK OF QUEENSLAND LTD 22,642 16, 490 0.06
37,21 RGI' N BLUE HOLDI NGS LTD 0 11, 722 0.04
Country Tot al 26,595, 8%5%, 028, 77890. 47
BERMUDA
ORDI NARY SHARE
2, 0888QUARI US PLATI NUM LI MITED32AU0OB)M 12,257 0.04
Country Tot al 32,081 12, 257 0.04

NEW ZEALAND
ORDI NARY SHARE
42, 7T5\WAREHOUSE GROUP LI MI TED 212,004 113,290 0.41
Country Tot al 212,004 113,290 0.41

PAPUA- NEW GUI NEA
ORDI NARY SHARE
86, 798 HI R GOLD LTD 256,845 243, 034 0. 88
Country Tot al 256,845 243, 0314 0.88

SI NGAPORE
ORDI NARY SHARE
77, 210 NGAPORE TELECOMMUNI CAT| DNS, 95® 207, 695 0.75

Country Tot al 222,958 207, 695 0.75
SUB- TOTAL 27,319, 743, 605, 05492.55
TOTAL | NVESTMENTS 27,319, 743, 605, 05492.55

The accompanying notes form an integral part of these financi a
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AUSTRALI A EQUITY FUND

Economic and Geographical Division of Inves
at September 30, 2008
Economic and Geographical Division in % of Net Assets
AUSTRALI A
BANKS & OTHER CREDI T I NSTITUTI ONS 19. 34
MI NI NG, COAL & STEEL 16.03
PETROLEUM 8. 66
FI NANCI AL, I NVEST & OTHER DIV CO 6.25
TELECOMMUNI CATI ONS 6.20
RETAIL TRADE, DEPARTMENT STORES 4.90
I NSURANCES 4. 83
MI SCELLANEOUS SERVI CES 3.67
BUI LDI NG MATERI ALS & TRADE 3.43
NON- FERROUS METALS 3.23
NON- CLASSI FI ABLE/ ED I NSTI TUTI ON 2.57
TRANSPORTATI ON 1.90
TOBACCO & ALCOHOLI C DRI NKS 1.63
PRECI OUS METALS & STONES 1.49
I NVESTMENT FUNDS 1.39
CHEMI CALS 1.25
PUBLI SHI NG & PRI NTI NG MEDI A 1.04
FOOD & SOFT DRI NKS 0.80
UTILITIES 0. 48
PACKAGI NG | NDUSTRY 0. 44
I NTERNET & SOFTWARE SERVI CES 0.42
HEALTHCARE, EDUCATI ON & SOCI AL SERYV 0.27
VARI OUS CAPI TAL GOODS 0.14
AGRI CULTURE AND FI SHERY 0.07
AEROSPACE | NDUSTRY 0.04
90. 47
BERMUDA
MI NI NG, COAL & STEEL 0.04
0.04
NEW ZEALAND
FI NANCI AL, I NVEST & OTHER DI V CO 0.41
0.41
PAPUA- NEW GUI NEA
PRECI OUS METALS & STONES 0.88
0. 88
SI NGAPORE
TELECOMMUNI CATI ONS 0.75
0.75
TOTAL I NVESTMENTS 92.55
The accompanying notes form an integral part of these fi
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2007 30

2007 30

42,871,378 52,442,886 3,040, 114

2,806,101 162,670
728,743 42,245
646, 002 37,449
277,258 16, 073

10 132,375 7,674
107, 442 6,228
454 26

57,141,261 3,312,479
413,767 23,986
213,926 12,401
204, 331 11, 845
832,024 48,232

56,309, 237 3,264, 246
316, 136
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2007 30

20,862, 266 1,209, 386

681, 622 39,514
172,652 10,0009
854,274 49,522
213,271 12,363
169, 303 9,814
48,088 2,788
40, 952 2,374
40, 758 2,363
34,483 1,999
24,126 1,399
20,581 1,193
19,524 1,132
19,137 1,109
6, 762 392
636, 985 36, 926
217,289 12,596
2,561,844 148,510
328,825 19,062
42 2
2,890,711 167,575
5,310, 483 307,849
106, 750 6, 188
5,417,233 314,037
8,525, 233 494,208

48,020,635 2,783,756

(20,784,545)(1,204,880)
27,236,090 1,578,876

(314,352) (18, 223)

56,309, 237 3,264, 246
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30
"fonds commun de placement"”
1988 30 2003
200
200

200

(b)
82,168
65,229
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32,090
15,657
9, 137
7,040
2,605
213,926
0.03
0.60
0.40
0.50
0. 05 "taxe d'abonnement"
10 10
314, 352
10
2007 30
19 SPPODNDEX 200712 3,137,853, 270, 225132,375
132,375
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AUSTREQRURATUND
Statement of Net Assets
at September 30, 2007
(expresnhadtraldolanar)

Not e
ASSETS
Il nvest ment in securities at mar ket val u@ A( at c b2t 4 4RYB 862, 871,
Cash at banks 2,806,101
Recei vabl e for subscriptions 728, 743
Margin receivable on futures contracts 646, 002
Due from brokers 277, 258
Unrealised gain on futures contracts 10 132,375
Accrued i ncome 107, 442
I nterest receivable on deposits 454
Tot al Asset s 57,141, 261
LI ABI'LITIES
Payable for repurchases 413,767
Accrued expenses 3 213,926
Payable to brokers 204, 331
Tot al Liabilities 832,024
TOTAL NET ASSETS 56, 309, 237
Number of wunits outstanding 2,316, 136
NET ASSET VALUE PER UNIT 24.31
The accompanying notes form an integral part of these financi a
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AUSTREDRURATUND

St

atement of Operations and of Changes in Net Ass
for the year ended September 30, 2007
(expresnhadtraldolanar)

Not e
Net assets at the beginning of the year 20,862, 266
I NCOME
Di vidends received - net of withholding tax 681, 622
Interests received on | iquidities 172,652
Tot al I ncome 854,274
EXPENSES
Management and Advisory fees 4 213,271
Agent Company fees 5 169, 303
Amortisation of formation expenses 2C 48,088
Admini stration, domi ciliation and transfb6er agent 4f0eg 9 2
Correspondent bank fees 40, 758
Professional fees 34, 483
Custodian fees 6 24,126
Overseas registration fees 20, 581
Annual subscription tax 7 19,5214
Ot her expenses 19, 137
Out -of -pocket expenses 6,762
Tot al Expenses 636, 985
NET I NVESTMENT | NCOME 217,289
Net realised profit on investments 2,561,844
Net realised profit on futures contracts 328,825
Net realised profit on foreign currencies 42
NET REALI SED PROFIT FOR THE YEAR 2,890,711
Change in net unrealised result on investments 5,310, 483
Change in net unrealised result on futures cont rlddt,s750
NET UNREALI SED PROFI T FOR THE YEAR 5,417,233
I NCREASE I N NET ASSETS AS A RESULT OF OPERATI ON&, 525, 233
Proceeds from subscription of wunits 48, 020, 635
Payments for repurchase of units (20, 784,545)

Di vi

NET ASSETS AT

The

dend paid

accompanyi

27,236,090

to unitholders 8 (314,352)
THE END OF THE YEAR 56,309, 237
ng notes form an integral part of these financi a
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AUSTREDRURATUND

Notes to the Financi al Statement s
for the year ended September 30, 2007

Note 1 - The Fund

Australia Equity Fund (hereinafter referred to as the "Fund")
of Luxembourg as a mutual investment fund ("fonds commun de pl
its transferable securities and other asset s, managed in the
as the "unitholders") by Global Funds Management S.A. (hereina
company incorporated under the | aws of Luxembourg and having i
the Fund are separate from those of the Management Company and

Management Company.

o
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Note 2 - Significant accounting policies

The financial statements are prepared in accordance with Luxen

including the following significant accounting policies:

A) I NVESTMENTS I N SECURITIES

a securities |Iisted on a stock exchange or traded on any other
closing price on such exchange or market. If a security is |
|l ast available closing price at the stock exchange or market
securities, is used;

b securities not I|isted on any stock exchange or traded on any
avail able market price;

c securities for which no price quotation is available or for
not representative of the fair market value, are valwued prud
reasonably foreseeable sales prices;

d cash and other |iquid assets are valued at their face value

B) FOREI GN EXCHANGE TRANSLATI ONS
Al assets and liabilities not expressed in Australian Dol l ars
average of the |l ast available buying and selling price for suc

I ncome and expenses in foreign currencies are translated into
dat es.

C) FORMATI ON EXPENSES
The costs and expenses of the formation of the Fund and the in
amortised over a period not exceeding 5 years.
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D) FUTURES CONTRACTS
I nitial mar gin deposits are made upon entering i
securities. During the period for which the futu
recognised as unrealised gains or | osses by mark
contract at the end of each day's trading. Varia
unrealised |l osses or gains are incurred. Unreal:
Assets. When the contract is closed, the Fund re
proceeds from (or cost of) the closing transact:i
E) | NCOME RECOGNI TI ON
Dividends are recorded at ex-dividend date. Inte
on security transactions are determined on the b
Note 3 - Accrued expenses

AUD
Ma n a g eammedndtv i sfoereys 82,168
Age@fbobmpangs 65,229
Pr of es sfieoensa | 32,090
Admi ni stdati oh| aatlr ansafgeerhees 15,657
Custofieen 9, 137
Annusaubscr iTpatxi on 7,040
Out -of -prpkates 2,605
Tot AtcrBrdenses 213,926
Note 4 - Management and Advisory fees
The Management Company is entitled to a Manageme
each quarter, at an annual rate of 0.03% of t he
during the relevant quarter.
The I nvestment Adviser receives for its advisory
guarter, at an annual rate of 0.60% of the avera
The I nvest ment Adviser pays to the Sub-Investmen
tot al net assets during the relevant quarter, ou
Note 5 - Agent Company fees
The Agent Company is entitled to a fee payabl e,
annual rate of 0.50% of the average daily total
Note 6 - Custodian and Administrator fees
The Custodian and Administrator are entitled to
the average net assets of the Fund in accordance
Note 7 - Taxation
The Fund is subject to Luxembourg |l aw in respect
prevailing in Luxembourg, the Fund is subject to
annual rate of 0.05% calculated and payable quar
(except persons or companies who have or, in cer
registered office or a permanent establishment i
capital gains nor to any withholding or estate t
its portfolio after deduction of any withholding
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Note 8 - Distributions
The Management Company may declare dividends twice a year
10 and September 10 each year, if such day is not a Valuation
preceding Valuation Date, out of the net investment i
Fund. With respect to the Fund, the Management Company
reasonable | evel of dividend distributions, decide distri
di stribution.
During the year, the Fund distributed a total di vidend amount
Note 9 - Purchases and Sal es
A schedule of purchases and sales made by the Fund fo
included, but a complete report is available from the
Note 10 - Open Futures Contracts
As at September 30, 2007, the Fund had the following open
Number f . Maturi tGommit Manket VWrdrueal i sed Gain
Cey contracﬁjsescr'pt'(bnate in AUD in AUD in AUD
Long Positions
AUD 19 SPI 200 | NDEeXc-07 3,137,880270,225 132,375
132,375
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21,989, B55 1,274, 7
149, 329 8, 657
21,840,p26 1,266, 0
1,436,478
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,232,Pp95232,pPAR5 976,041 976, L21256,B24256,pB24

, 328, 7463328, 483102, BB7102,B85b7483,pP%0483,pP50

, 457, B42L4 457, B%64248,pPpH8g 248, PN 692,pB1N6692,B16

,030,p28030,p28606,pA6606, pA6 115,Pp7A8g115,P78

,156,B4£L8 156, B4856, 1p0956, 1p@2, 316, 126316, 136

647,5(0647,5r@a,478,p00478,p00 485,36 485,636
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37 359

20009

3,818,912,039.18

484,280,597.18

3,117,614, 998. 33

125,852, 424.92

1,189,338, 044.63

111,580, 904. 70

18

2,803,105,019.009

301,884, 402. 85

30,930, 935.62

929,068, 250. 42

51,219,030. 51

2,710,853, 389. 44

14,393,990, 912.00

92, 777,085. 84

15

458,581, 028. 45

28,941,808. 88

21

80,541,951, 308.00

120, 160, 514.68

69/128



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

127

21 30
115.583

70/128



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2008 31

2008 31 2007 31

896, 216 103,540 1,049,221 121, 217

185,876 21,474 255,722 29,5414

12,344,494, 426,160, 930,849, 262, 841

13,426,588,551,1742,235,792,413,601

375,000 43,324 375,000 43,324
37,500 4,332 37,500 4,332
1,147,000 132,513 917,000 105,941
9,822,1501, 134, 7538, 165,118 943,316

1,943,453 224,527 1,887,032 218,009

13,325,103,539,4491,381,650, 314, 922

86, 485 9,992 838, 042 96, 819

15,000 1,733 16,100 1,860

13,426,588,551,1742,235,792,413,601
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2008 31
2008 31 2007 31
35,929 4,151 35,828 4,139
138, 237 15,971 69, 149 7,989

7,228 835
384, 605 44,433 795,005 91, 847

1,943,453 224,527 1,887,032 218,009

2,502,224 289,082 2,794,242 322,819

1,607,933 185,764 2,325,634 268, 680
436,569 50, 437 283,926 32,802
93,817 10, 839 62,415 7,211
213,644 24,682
146, 459 16,920 122,267 14,126

3,802 439

2,502,224 289,082 2,794,242 322,819
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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
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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
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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
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Tot al i ncome
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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
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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)
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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
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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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2008 30

2008 30 2007 30

893, 294 103,202 1,018,136 117,625

235,040 27,154 202,523 23,397
12,783,739,476,9031,679, 112, 349, 288
64, 334 7,433

1,159 134 1, 2383 142

13,977,564, 614,8282,901,004, 490, 453

375,000 43,324 375,000 43,324
37,500 4,332 37,500 4,332
1,363,000 157,467 1,439,000 166, 248
11,549,603, 334,3269,530,1501,101,018

637, 463 73,646 1,131,521 130,725

13,962,564,613,0932,513, 171, 445,647

387,833 44,806

15,000 1,733

13,977,564, 614,8282,901,004, 490, 453
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2008 30
2008 30 2007 30
14,410 1,665 14,693 1,697
13,711 1,584 48,233 5,572
457 53
36, 343 4,199
296, 858 34,296 220,553 25,480
637,463 73,646 1,131,521 130,725
999, 242 115,442 1,415,000 163, 475
728, 883 84,208 889, 085 102,716
244,014 28,191 209, 036 24,150
223,687 25,843
26, 345 3,044 53,839 6,220
39,353 4,546
999, 242 115,442 1,415,000 163, 475
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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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(1
2008 12 11 171 8, 035
(2
1959 1997 10
2000 11
2008 12
18 9,229
Col oni al First State Asset Management (Australia) Limited
(1
2008 12 600 4,782
(2
100
2008 12 31 1,285 7. 4
166 1.0 295 1.7
228 1.3 558 3.2
0.1 29 0.2

Pl an For Life 2008

Nomura Bank (Luxembourg) S.A.
(1

20009 2,800 33
(2

1990
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(1
20009 100
(2

20009 170

Col oni al First State Asset Management (Australia) Limited

Nomura Bank (Luxembourg) S. A.
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2002

2002

7,487
1959
Pan-Hol ding

12

2002 12
2007

1959

86 4,973

1960

223

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

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
13,107 151 4,252
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2000 2000 2000
2001 2001 2001

1989 13, 8§6537, 158 15, 717842, 285 29, 64479, 446
1981 1,1p6 3,08 55Y) 1,4P3 1,64 4,513
1982 1,2p9 3, 347 644 1, 7p6 1,8p3 5,03
1983 1,7p9 4,741 1,2p4 3, 3B8 3,0B3 8, 1p8
1984 2,4p7 6,602 1,501 4,049 3,9)7r810, 61
1985 3,5p2 9,6p7 2,7p0 7,2PO0 6,3L216, 916
1986 5,3F514, 405 4,6pB6 12, 5§58 10, 06226, 966
1987 5,3p914, 2428 6, 0B6 16, Y76 11, 34530, 405
1988 10, 48428, Q97 10, §9829, 2407 21, 38257, 304
1989 13, 8§6537, 158 15, 717842, 285 29, 64479, 446
1990 13, 91737, 298 14, 24838, 1185 28, 16575, 482
1991 22, 20259, 501 19, 36851, 906 41,3711, 408
1992 42,4813, B62 25, 06067, 161 67,54481,p23
1993 61, 0610163,p43 38,6103, p75 99,7267, [118
19914 62, 8266, p48 37,65900, P26 99, 84r67,p74
1995 66, 42878, p27 37,99101,B16 104, p1D79, B43
1996 75,0202, p27 47,94927, 431 123,[15%30, p58
1997 90, 715243,p15 67, 28480, B26 158, p3823,p42
1998 109, pRP63B92,B25 87, 12233, p06 196, B9226, B31
1999 155, p2817,p83 140, p7®H77,p12 296, 0494, p95
2000 186, p8®00, B27 166, L1845, 196 352,B0945,p23
2001 4,8pP1556, P70 4,4p3515,p10 9,2BK¥, 072} 581
2002 4,3p8503, 480 4, 0B7472,0071 8, 4h5975,p51
20083 4,6p2538,p01 4,81 1562, 47 9, 5BB, 101f 347
2004 5,0p0582,p71 6, 0pRp3695, B37 11,082 277} 993
2005 6,2#H3721,pP54 9,0pB, 040} 810 15, 22832762} 064
2006 6,8[L3787,L06 11, 635 344} 192 18, 429 131f 413
2007 7,4pBp7864,P73 13, Ja7514) 252 20, 924 379} 225

2001 2002

2002 30
2.68 20009 30
115.583
1965 19 1972 12 22
1983 20
30 1998 22

1999 1998 12 23
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Supplementary information included in the annual report has be
but has not been subject to specific audit procedures carried

described above. Consequently, we express no opinion on such i
observation to make concerning such information in the context
whol e.

Del oitte SA
Réviseur d'entreprises

Johnny Yip
Partner

January 28, 2008
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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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Supplementary information included in the annual report has be
but has not been subject to specific audit procedures carried

described above. Consequently, we express no opinion on such i
observation to make concerning such information in the context
whol e.

Deloitte S.A.
Réviseur d'entreprises

Johnny Yip
Partner
January 20, 2009
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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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