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2010
4,184,5p4 24.97
4,175, 8p6 24.91
2,457, 2B8 14. 66
1,274,0P8 7.60
1,245, 4p 4 7. 43
451, 73p 2.70
423,27p 2.53
371, 75p 2.22
265, 51p 1.58
215,42 1.29
146, 90P 0. 88
103, 75p 0.62
99, 401 0.59
91, 041 0.54
83,860 0.50
69,0209 0.41
27,325 0.16
15,686, 427 93.59
482,971 2.88
482,971 2.88
293, 845p 1.75
293, 846p 1.75
169, 17p 1.01
169, 17p 1.01
16,632, 2218 99. 23
128, 23D 0. 77
11’65,07560,449 100. 00
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30
2010
() C C)
KFW CV 3.25% 21/06/|13 pme 242013 2%00,0das00 880, 97ass2584, 2da. ag
ESPIRITO SANTO|cv slrup 2025 110
ES PRI o 3.55 330, 0da260221,60a365a82, 972. a4
CAP GEMI NI SOGETI CV 3.15% 12014 223, 04a3a0@av4, 5719680866, 622. 25
01/ 01/ 14
RAEELESI A CAP ¢V 1.|25% 2011 10
AN S A 1.25 300,00da080/320, 171a100[867, 3da.aa
ARTEMI S CONsSEI Ll cv |2% 2011 3
M S CORSE 2 L21,3da460/3a4, 77as02|as4, 2d2. 24
ARCELORMITTAL ¢V 7.125% |, 542014 6,712 00 pose, 61345.2f%07, 001. 83
01/ 04/ 14
ANGLO AMERI CAN|cv 4| 2014
AN, AMERLE 4 200, 00a0a0203, 8dasaolas6, 89a. sa
SALZGITTER FINJCV 1. 1251% 4,016 1P 54545 gdaseolees, 2das504821,04171. 84
06/ 10/ 16
SWI SS AMERIC CY FRN 2021 110
Sy 3S AMERLC, 3.25 350, 00ose.0p2i67, 559925093, 84a. g4
1of YNI BAI'L- RODAMCO CV 3. 5% 5 512015 157, 0423268206, 61lasaslaso, 09d1. 32
01/01/ 15
0,
1 RAYONI'ER TRS HBPG CV| 3. 7[5% ;42012 1P L%, oooge.oims2, oanso2aos, sda. 66
15/ 10/ 12
0,
1 ASAHI 'BREWERIE$ CV (0% o 023 7P 000, pow.dw28, 248101270, 5qa. &1l
26/ 05/ 23
> 0,
13 LI BERTY MEDIA ¢V 0.175% [, ;52023 3%69, 0daoao273, 242086259, 672. 64
30/03/23
14ALCATEL LUCENT | CV 5% 5 [2015 175, 224487286, 661480261, 0¢(2. BB
01/01/ 15
1s{NETAPP INC 1.783% o01f/ 06/|ua 742913 232, 0007®0p284, 7421312860, 392. 63
0,
162EON CO LTD CVI0% 212/ 111/ 1 2012 116, 22500 pow. w33, 93316250, 23a. a9
17{nc I NTL LTD cv|ow 1fs/ 0310 [PO11 2? 000, pow..dmwo0, 766192244, 391. 28
0
1g NEWMONT MINING|CV 1]. 254, ,42014 1506, 0da0a0ea1,524a1652a3, 061. 46
15/ 07/ 14
g 0,
1ggXﬁgZE° CV 6.23% 10/ 06/1g4 , 542014 1Q39,37a300a92,22&799209,299.@ﬂ
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2010
) ( )
RHODI A SA CV
200_5% o1/lo1/ 14 512014 189, 7063801293, 489.269|2B8, 2071.. 41
CHERATI NG
21 CAPI TAL |[CV 2% 2 2012 200, 000.0B80|2@6, 20a.1®@0|220, 424. B
05/ 07/ 12
ANGLOGOL|ID HDGIS
22ICV 3.5% .5]2014 42 200, 00ga.o®0|2@7, 0ga@a.o®o|2a9, 509a. da
22/ 05/ 14 REG
EMC CORP CV
231_75% o1y 12/ 1k . 79592013 12 175,0009®%0pD71, 85@.223|242, 003. 2%
I NTL POWER FI|N
24LTD CV 4. 75% . 79592015 150, 0003W0|8®6, 31J3A.3B3|2M8, 3458..23
5/ 6/ 15
KEYSTONH
CAPI TAL |CV
250_1% oa/loas 13 112013 19,000, p0D. D94, 598.199R07, 337.. 24
2
SYMANTEQ CORP
ZGCV 1% 151/ 06/ 1k 1 2013 15 190, 00008 DOEB69, 95.096|CD7, 139.. 2CY
GI LEAD
27 SCI ENCES CV 512011 163, 000.180({1®3, 481266205, 704. 2@
0.5% 01/|05/ 11
WPP PLC |CV
285.75% 19|/ 05/ 14 . 752014 19 100, 00A5m0|85%0, 692.066/D5, 004. 24
WP P
AMGEN | NC CV
290.375% .37p2013 201, 000980pB97, 558.005|2D2, 7048. 20
01/02/ 13
BES FI NANCE C
3001.25% 26|/ 02/ 1)1 . 252011 46 200, 0ga.oco2®4, 100.000|2H0, 500. C®
emt n
2010
2010
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2010
2004 416, 683 37,40 9. 77 877
2005 167, 5p4 15, 04 10. 3 928
2006 48,520 4, 35 11.3 1,01
2007 34,527 3,009 12.18 1,09
2008 23,173 2,08 9. 43 847
20009 18, 3492 1,64 11.6 1,04
20009 19, 499 1,74 8.59 771
19, 625 1,76 8.90 799
16, 846 1,51 9. 45 848
17,890 1,60 10.1 910
17,7090 1,58 10. 2 920
18, 7130 1,68 10. 8 970
19, 045 1,71 11.1 1,00
18, 392 1,64 11. 6 1,04
10 17,977 1,61 11.5 1,03
11 18, 083 1,62 11.7 1,05
12 17, 710 1,59 11.6 1,04
2010 16, 790 1,50 11. 4 1,02
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2004 30
2005 31 2005 0.10 8. 98
2005 30 2005 10 0.08 7.18
2006 31 2006 0.30 26. 9B
2006 29 2006 10 0.30 26. 9B
2007 30 2007 0.40 35. 90
2007 28 2007 10 0.40 35. 90
2008 31 2008 0.40 35. 90
2008 30 2008 10 0.16F 14.810
20009 31 20009 0.00f 0.009
20009 30 2009 10 0.20p 18.1B
2004 16 2004 30 s
2004 10 2005 30 6.86
2005 10 2006 30 13.15
2006 10 2007 30 13.78
2007 10 2008 30 16.01
2008 10 20009 30 24.98
100 x

10
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20009 30

18,077,775 1,622,842

501, 523 45,022
117,993 10,592
106, 838 9,591

18,804,129 1,688,047

311, 290 27,945
117,056 10,508
13,734 1,233
442,080 39,686

18,362,049 1,648,361

1,580,277

11.62 1,043
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2009 30

23,172,745 2,080,217

348,751 31,307
53, 586 4,810
3,411 306
405,748 36,424
166,991 14,991
116,379 10, 447
32,060 2,878
30,695 2,755
28,0097 2,522
9,230 829
7,164 643
5,813 522
4,904 440
4,776 4209

406,109 36, 456
(361) (32)

(1,630,798) (146,397)
(70, 928) (6,367)

(1,701,726) (152,764)

5,604, 736 503, 137
5,604, 736 503, 137
3,902,649 350, 341
1,060,040 95,160

(9,365,739) (840,762)

(8,305,699) (745,603)

(407,646) (36,594)

18,362,049 1,648,361
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2,457,216
112,300
(989,239)
1,580,277
20009 2008 2007

18,362,049 23,172,745 34,526, 957

11.62 9.43 12.18
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20009 30

100, OBSTREARI TWLYWA 4/ 08/ 17 71,500 115, 497 0.63
71,500 115, 497 0.63

60, O0MLUMFNNAR®EA 6/ 05/ 13 60, 338 57,072 0.31
60, 338 57,072 0.31

50, OONDYRSWNMRW7 %W 0/ 07/ 14 70, 568 93, 392 0.51
100, OCOMH ECTRAMBML5/ 09/ 14 14,645 14,720 0.08
85,213 108,112 0.59

100, OPETROPLN® % 6/ 1 OFMTSN 100,000 109,960 0.60
100, OADLI AONCEV . 25880/ 07/ 14 100,000 104,901 0.57
200,000 214,861 1.17

200, OBODRQUANMUNMSW %4 9/ 06/ 14 203,500 270,500 1.47
203,500 270,500 1.47

20, 000 ,NNDONTLLTDW X 5/ 03/ 11 190, 767 237,668 1.29
100, 0OCHB I DNXERS®WA4L 4/ 05/ 14 100,000 125,598 0. 68
100, 0OSUBS/HANCV2. 80% / 06/ 11 105, 947 95,750 0.52
200, 0BOHXHI NADV3. 78%/ 07/ 14 25,802 25,081 0.13
422,516 484,097 2.62

1,420, CEORETROCHURI4/ 04/ 14 187,805 200, 858 1.09

187,805 200, 858 1.09
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223, 0CABEMISNOGECTMB. 504/ 01/ 14
221, 3ARTENIDNSEWMAB 1/ 07/ 11
175, 224 CATBCEOWMS W 1/ 01/ 15
157, OWUNMI BAI L- B@BDAMCO01/ 15
139, SEURAZWQ 25%®/ 06/ 14
189, 7TRBIODHABW . 5094/ 01/ 14
88, 39M RRANKOAERUIVA. 90 %/ 04/ 15
83, 65NBEXANSVAMI1/ 01/ 16

77, OOPIEUGEACIVA . 48%/ 01/ 16
73,6101 BBCV2. 2094/ 01/ 12

69, 71Ml LMGBROMWWA . 50044/ 07/ 15
31, 6 OMAUREPLRQOOW? . 1 2351% 7/ 14
22, 949001 TCBE&. 2B %/ 09/ 14

100, OBBWV3. 283/ 06/ 13
33, 00S0OLOECVL. 37056% 12/ 12

100, OMAGYNERMZEWI. 4295/ 09/ 14

200, OUATSATEETCIDVIW S5/ 09/ 12
200, ORELI AOCDOMVBMUIOWM @ 1/ 03/ 12
100, 08B8SCOATDW 1/ 10/ 14

49, O0OVDUZLEONNERXG/Y . 5194/ 10/ 12
15, OOSOQUZ LEONNERGIYDV7 . 5192/ 06/ 12

200, 0ADNGLOBDBBWI . 5292 / 0 5REIGH

50, OOBOUL GAREVW . 37058% 07/ 14
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294,
324,
256,
206,
192,
263,
122,
116,
1009,
106,
108,
47,
32,

580 435,669 2.37
776 351,887 1.92
661 316, 397 1.72
616 291, 335 1.59
226 256,772 1.40
490 224,577 1.22
934 173,960 0.95
769 144,863 0.79
490 129, 785 0.71
964 116, 852 0.64
984 101, 474 0.55
708 55,869 0.30
917 40, 342 0.22

, 184,112,639, 782 14.38

147,119 153, 433 0.84
46, 199 20, 747 0.11
193,318 174,180 0.95
148,616 153,974 0.84
148,616 153,974 0.84
219,250 217,122 1.18
186,500 211,760 1.15
100,000 97,408 0.53
81,799 63,700 0.35
10, 983 19,122 0.10
598,532 609,112 3.31
207,000 221,536 1.21
207,000 221,536 1.21
73,024 86, 995 0. 47
73,024 86, 995 0. 47
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23,000, 000 CV 0% 26/ 05/ 23 228,228 259,862 1.42
16, 000,000 CV 0% 31/03/ 14 170, 420 184,744 1.01
15,000,000V 0% 29/ 03/ 13 135,017 172,818 0.914
15,000, 000 CV 0% 16/08/11 144,092 163,616 0.89
10,000,000V 0% 21/07/11 100,762 122,033 0.66
7,000,000 CV 0% 26/ 05/ 28 64,571 78, 893 0. 43
12,000,000CV0. 25% 30/09/ 13 102,558 76, 496 0. 42
6,000,000 CV 0% 31/03/10 57,708 66, 533 0. 36
5,000,000 CV 0% 07/12/009 43,712 54,263 0.30
,047,068, 179, 25 6. 43

150, ODDNTPLROWERNTDW . 75H%6/ 15 196,314 202, 230 1.10

100, OWBPLCVW. 75%/ 05/ 14 150,652 196, 226 1.07

200, OVEDARTNANWE 6204/ 02/ 26 103,250 195,750 1.06

200, 06681 REARPMAZ. 78%/ 05/ 14 203,202 189,195 1.03

100, OPREMDERBW2. 87257% 06/ 14 55,690 100, 780 0.55

709,108 884,181 4.81

11, OOMRCEL ORNWT.T28L%/ 04/ 14 306, 055 512,394 2.79

50, OOKOLOCKSNER W W 9/ 06/ 14 70, 855 84,071 0. 46

35, OOAOCTELARIONARWER2 2/ 11/ 11 39,101 42,595 0.23

416,011 639,060 3.48

350, 0BGPI RSAINEWTUPR / 11/ 25 431,606 460, 812 2.51

431,606 460,812 2.51

847,6171,099, 87 5.99

400, OPERI NG&SBWMW % 2/ 1 2RBED®S 448,025 455, 352 2.48

300, ORAFFLEBEX . 28 %/ 10REG 310,176 352,500 1.92

200, OCBBERATARGT®RLWS5/ 07/ 12 206, 200 219,400 1.19

100, OPAKCMAPI ITADWW 2/ 3/ 13 95,656 99,810 0.54

, 060,051,127, 06 6. 13

100, OQOCELN®LI NV5. 7838/ 05/ 14 135,570 116,602 0. 64

50, 000l BERLAINNW %5/ 08/ 14 71, 157 73,105 0.40

206, 727 189,707 1.04
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200, OPETROGEOM . 7098/ 12/ 12 200,000 170,000 0.93
200,000 170,000 0.93

100, 0CAJIJAAHORRW®BS 519/ 06/ 11 151,743 149,865 0.82
151,743 149,865 0.82

200, ocooCOCxXON®7/ 05/ 12 137,434 131, 457 0.72
100, OODAMNTERBIXA 5/ 10/ 16 98,000 105,970 0.58
235,434 237,427 1.30

300, OANGAMERICQAM 7/ 05/ 14 305,700 425,769 2.32
200, 0OBOGROBRPCV3. 62259% 05/ 11 281,802 312,210 1.70
587,502 737,979 4. 02

209, OCBBESAPENERRR . 25 %/ 12/ 38 185,805 154, 737 0.84
101, OMYLANBSNCVL. 25%/ 03/ 12 86, 892 99,041 0.54
75, OOOOHE S APENEKRER/Z . 75 %/ 11/ 35 56,010 75, 839 0.41
48, OODORHORTAOR W 5/ 05/ 14 56, 385 55, 886 0.30
385,092 385,503 2.009

310, 08WI ABERIMERR 1/ 1 1REGS 267,560 258,875 1.41
267,560 258,875 1.41

107BKOFAMERLCWAFD. 28%/ 12/ 49 115,622 90, 950 0.49
115,622 90, 950 0.49

768,274 735,328 3.99

580, OBBIERBDNMI THD® 4/ 06/ 14 75, 996 76, 334 0.42
100, OCBIAMPRAOMHMO %2 8/ 10/ 15 13,289 13,193 0.07
90, OOPOBl SSUETROV3 . 3004/ 02/ 13 84,250 85,950 0. 47
173,535 175,477 0.96

10,622,542,022, 732 65. 46
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239, OBDNRGOBDVL. 75 %/ 3128A 244,655 254,344 1.39
244,655 254,344 1.39

19, 000 ,KOEOYOS TCOANPH T XOL. 10%4/ 04/ 13 194,599 205, 923 1.12
187, ODBRANSAOOECAW. 51% / 12/ 37 173,649 181,507 0.99
171, OURANSOONECAW . 51% / 12/ 37 163,423 162,987 0.89
1, OOTRANSQOECAMN. 62155% 12/ 37 1,076 989 0.01
532,747 551,406 3.01

100, ODANMASV/ . 5394/ 10/ 12 99,000 89, 263 0.49
99,000 89, 263 0.49

100, ODDNTRALLURIACV2 . 23@/ 12/ 13 156,855 135,975 0.74
47, OOMRCEL ORBIACTVS MIl5/ 05/ 14 47,000 68, 503 0.37
203,855 204, 478 1.11

90, 00TOEWAHARMNVL. 78%/ 02/ 26 101,098 102,600 0.56
101,098 102,600 0.56

177, OCARNICOVONRPV29%W 5/ 04/ 21 158,764 189,070 1.03
158,764 189,070 1.03

100, ONABKHBEVEROPE %/ 01/ 11 100,000 80,000 0. 43
100, 000 80,000 0.43

300, OVEDANESERS®EWXY. 51998/ 07/ 16 300,000 336,000 1.83
300,000 336,000 1.83
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371, ODNEWMMNNIOME. 25 %/ 07/ 14 380,952 441,420 2.40
388, ODNBTAPNC. 78%/ 06/ 13 308,932 416, 045 2.26
268, OBYMANCTaGERPVL A 5/ 06/ 13 244,744 282,234 1.54
262, OBAYONITREEROGV3 . 75 %/ 10/ 12 252,015 277,065 1.51
269, ODDBEREDCX . 783®®/ 03/ 23 273,234 269,794 1.47
175, OBMCORPVL. 78%/ 12/ 13 171,850 214,555 1.17
127, OUBSSTEEDRPM %W 5/ 05/ 14 134,740 206, 250 1.12
163, OGDLESAD ENXVMESSH004/ 05/ 11 193,482 204,304 1.11
201, OABMGENCW . 370519% 02/ 13 197,559 203, 786 1.11
202, OADMGENCW . 12051% 02/ 11 182,831 201,500 1.10
218, OBDLIINXCV3. 12155% 03/ 37 153,425 191,666 1.04
187, ODDNTEDRPVRZ2. 95%/ 12/ 35 165,384 168, 300 0.92
142, 00DV TROOOFEM. . 51% / 02/ 24 137,588 156, 099 0.85
145, OPEABENERGH . 75%/ 12/ 41 109,016 127,760 0.70
96, O0OMORCHER- DCAWMI| BIZ155% 02/ 14 77,973 93,005 0.51

64, 00TOEVWAHARMNW . 28%/ 02/ 26 64,270 73,603 0.40

52, 00IONTGA MEE CHV3 . 2 5 $5 /11444 A 52,000 67,991 0.37

39, O0OTOEXTRNNW . 504/ 05/ 13 39,000 63,373 0. 34

65, O0SOANDCORPVLYW 5/ 05/ 13 45,263 51,610 0.28

38, OOMLLEGHENIW4 . 2B%/ 06/ 14 38,000 45,326 0.25

44, OOMEDTRDNCW. . 62155% 04/ 13 39,329 43,450 0.24

44, OONDASDATOMK RKZETSCAML 5/ 8/ 13 44,566 38,397 0.21

37, O0TOE@-ATCAORPV2 . 75 %/ 12/ 26 38,018 38,577 0.21

24, OOBEDASTNANEK 99 1/ 0 41/4147A 25,900 24,306 0.13

12, OOMOMRORPW . 25 %/ 10/ 14 12,000 12,668 0.07

5, 00CEPHALNIN2 . 50944/ 05/ 14 5,000 5,247 0.03

1, OOMEDTRODNC® . 51%/ 04/ 11 992 996 0.01

3,388,063,919,327 21.35

5,128,183, 726,488 31.20

5,000,000 CV 0% 30/01/14 54,763 61, 089 0.33
54,763 61, 089 0.33

100, OBCCORIPB O/ 10/ 12 100,000 100, 968 0.55

100,000 100, 968 0.55

47/142



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
ooooodooodoooooodd

100,

0O0O0OAM

I NTL

LTD CV 1.2821% @W®B,/®&¥0 1B66, 498 0.91
100, 000 166, 498 0.91
254,763 328, 555 1.79

16, 005,488,077, 775 98. 45

48/142



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2009 30

0.63
0.63
0.31
0.31
0.51
0.08
0.59
0.60
0.57
1.17
1.47
1.39
2.86
2.40
1.29
1.12
0.82
5.63
1.09
1.09
3.32
2.37
1.72
1.59
1.22
0.95
0.79
0.71
0.64
0.55
0.30
0.22
14. 38
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3.11
2.48
0.54
6. 13
1.04
1.04
0.56
0.56
0.93
0.93
1.03
1.03
1.49
0.72
2.21
0.82
0.82
0. 43
0. 43
2.32
1.83
1.70
5.85
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NOMURPAWORCBFUND
Statement of Net Asset s
at September 30, 20009

(expresnfed8ol | ar)
Not e

ASSETS
Il nvest ment in securities at mar ket val ue
(at cost: UsSb 16, 005, 487) 2 18,077,775
Cash at banks 501,523
Receivable from brokers 117, 993
Accrued i ncome 106, 838
Tot al Asset s 18,804, 129
LI ABI'LI'TIES
Payable to brokers 311,290
Accrued expenses 8 117, 056
Payable for repurchases 13,734
Tot al Liabilities 442,080
NET ASSETS 18,362, 049
NUMBER OF UNI TS OUTSTANDI NG 1,580, 277
NET ASSET VALUE PER UNIT 11. 62

Thaccompannoytiénegrammi nt e gpraarbtft hefenanst at ement s.
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NOMURA JPM WORLD CB FUND

NET ASSETS AT THE BEGI NNI NG OF THE YEAR

I NCOME

I nterest recei

Di v

dends rece

I nterest recei

Tot al

ncome

EXPENSES

Ma n
Ag
Ov
Pr
Cu
Su
Le
Ou
Cor
Ot h
Tot

- Q T W o o o

NET

Net
Net

NET

Cha

NET

age

n

r

n

t

®® O — O O O un

=

r

(o}

a

o un o
n

-

sp
e

ment and

ompany
s regis
i onal f
a
0

an nd

pti

ees
pocket
ondent

Xpenses

Expenses

NVESTMENT

e a

i sed |

real i sed

REALI SED L

g

e

in net

Statement of Operations and Changes in Net Asset
for the year ended September 30, 2009

(expressed in U.S.

ved on bonds

ived - net of withholding

ved on cash at banks

advisory fees

—
-

ation fees

ministrator fees

Q 9 @
X o o

(0]
x

pen

7]
]
7]

0SS on investments

oss on foreign currencies

0SS FOR THE YEAR

Dol | ar)

Not e

23,172,745

348,751

t ax 53,586
3,411

405, 748

166, 991
116,379
32,060
30, 695
28,0097
9,230
7,164
5,813
4,904
4,776
406, 109

(361)

(1,630,798)
(70, 928)

(1,701,726)

unrealised result on investments 5,604, 736

UNREALI SED PROFI T FOR THE YEAR

I NCREASE I N NE

Proceeds from

Payments for r

Distrib

utions

NET ASSETS AT

The

accompanyi

5,604, 736

T ASSETS AS A RESULT OF OPERATI ON®, 902, 649

subscription of wunits

epurchase of wunits

paid to unitholders

THE END OF THE YEAR

ng notes form an integral
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NOMUWRPAWORLCBF UND

Changes in Units Outstanding
for the year ended September 30, 2009

Number of wunits outstanding at the beginning of2ta®R7y2h6

Number of units issued 112, 300

Number of wunits repurchased (989, 239)

Number of wunits outstanding at the end of the y®a%80, 277

Statistical I nformati on
(expresnfed8ol | ar)
2009 2008 2007
NeAsseatshendft hgear 18,362,0423,172,7484,526, 957
NeAss¥hal peuniattt hendft hgear 11.62 9.43 12.18

Thaccompannoytiénegrammi nt e gpraarbtft hefenanst at ement s.
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NOMURA JPM WORLD CB FUND

Notes to the Financi al Statement s
for the year ended September 30, 2009

Note 1 The Fund
PM World CB Fund (hereinafter referred to as the " Fund

Nomura J
organized in and wunder
n

the | aws of the Grand-Duchy of Luxembou
pl acement). The Fund is an unincorporated coproprietorship of
managed in the interest of its co-owners (the "Unitholders") &
Company"), a company incorporated under Luxembourg | aws and he
Luxembourg. The assets of the Fund are separated from those of
funds managed by the Management Company.

The own

0]
-

ship of a Unit in the Fund ("Units") affords the Unit

h
er the whole range of securitie
p

spread ov s held by the Fund. Al

repurchase, and | iquidation roceeds. The Management Regul ati o

The Fund qualifies under Part |11 of the amended Luxembourg | awv

undertakings.

The objective of the Fund is to provide the Unitholders with a

portfolio of convertible bonds throughout the world. The Fund

equities, bonds, warrants on equities and money mar ket instrun

The Fund has been established for a period expiring on Septemb

Note 2 - Significant accounting policies

The financial statements have been prepared in accordance with

relating to investment funds and including the following signi

| NVESTMENTS I N SECURITI ES

(a)Securities |listed on a stock exchange or traded on any othe
closing price on such exchange or market. I f a security is |
mar kets, the |l ast available closing price on the stock excha
for such securities is used.

(b)Securities not |isted on any stock exchange or traded on an
available market price.

(c)Securities for which no price quotation is available or for
not representative of the fair market value, are valued prud
reasonably foreseeable sales prices. As of September 30, 2000

securities were valued using single broker quotes considered
pricing by the Administrator.

(d)Cash and other |liquid assets are valued at their face value
(e)Short-term investments that have a remaining maturity of on
(ii) where market value is not available or not representati

In the event that extraordinary circumstances render valwuati on
Management Company is authorized, prudently and in good faith,
valuation of the assets of the Fund.
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SECURI'TY TRANSACTI ONS AND | NVESTMENT | NCOME

Security transactions are accounted for on the trade date. I nt
Dividends are recorded on the ex-dividend date. Real i sed gains
on the basis of the average cost of securities sold.

CONVERSI ON OF FOREI GN CURRENCI ES
Al l assets and l|liabilities not expressed in United States Dol
at the year-end exchange rates.

I ncome and expenses in foreign currencies are translated into
on the transaction dates.

Cost of investment securities express in currencies ther th
States Dollars at the exchange rate applicable n the purchase
Note 3 - Management and advisory fees

The Management Company is entitled to a management fee payabl e
guarter at an annual rate of 0.01% of the average daily total
The I nvestment Adviser receives for its advisory services a fe
qguarter, at an annual rate of up to 0.85% of the average daily
quarter.

Note 4 - Agent Company fees

The Agent Company is entitled to a fee payable, out of the ass
annual rate of up to 0.60% of the averag daily total net asse

Note 5 - Custodian and Administrator fees

The Custodian and Administrator re entitle to receive out of
the average net assets of the Fund i accordance with sual r
Any reasonable di sbursements and out-of-pocket expenses (inclu
postage expenses) incurred by the Custodian, and any custody c
custody of assets of the Fund is entrusted, are borne by the

Note 6 - Terms of subscriptions and repurchases

Il ssue of Units

The issue price per Unit wildl be the net as t value per Uni't
application for purchase of Units is receive by the Managemen
received prior to 12 noon. Luxembourg time, on that day), pl us
in favor of banks and financi al institutions acting in connect
shall in no case exceed the maximum permitted by the | aws, redgd
Units are sold

Repurchase of Units

Unitholders may request repurchase of their Units on any Val uas
in writing to the Management Company or the Distributor. The r
asset valu of Units determined on th Val uation Day on which
provided t request is received prior to 12 noon, Luxembourg
after 12 noon, Luxembourg time is deemed to be accepted on the
charged

Note 7 - Distributions

The Management Company may decl are semi-annual, annual or ot he
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ome and realized capital gains and, if considered necessary
any other funds available for distribution.

Management Company has the intention to make distributions
the |l ast Valuation Day of the months of March and September
di stribution may be made as a result of which the total net

USD of the minimum amount of the net assets of wundertakings
embourg | aw.

tributions not c¢claimed within five years from their due dat

ing the year ended September 30, 2009, the Fund paid total

e 8 - Accrued expenses
usbD
nagement and advisory fees 39,632
of essional fees 34,102
ent company fees 27,621
stodian and Administrator f &e#%53
erseas registration fees 5,572
bscription tax 2,296
t-of -pocket expenses 1,380
rued expenses 117, 056
e 9 - Taxation
Fund is subject to Luxembourg |l aw in respect of its tax st
vailing in Luxembourg, the Fund is subject to a subscriptio
ual rate of 0.05% calculated and payable quarterly. Under p
cept persons or companies who have or, in certain |imited c
istered office or a permanent establishment in Luxembourgg)
i tal gains nor to any withholding or estate tax. The Fund c
portfolio after deduction of any withholding tax in the re
e 10 - Purchases and Sal es

chedul e of purchases and sales made by the Fund for the yes
|l uded, but a complete report is available from the register
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NOMUWRPAWORLCBF UND

Statement of Il nvest ment s
at September 30, 20009
(expresnfed8ol | ar)
Quant/ity . . Mar ket i n%o f
Nomiwalugescrlptlon Cost Val ue NeAsset s

TRANSFEREABURHATDMSITT®ABFI AAXAAHANGET I NG

ARUBA
CONVERTI BLE BOND
100, OBBGTREARI Twl9a 4/ 08/ 17 71,500 115, 497 0. 63
Counfoyal 71,500 115, 497 0.63
AUSTRALI A
CONVERTI BLE BOND
60, 00AOLUMFNNAR®R4A 6/ 05/ 13 60, 338 57,072 0.31
Counfoyal 60, 338 57,072 0.31
BELGI UM
CONVERTI BLE BOND
50, OONOYRSWNMR/7 %A 0/ 07/ 14 70, 568 93, 392 0.51
100, OCOMHEH. ECTROW 25/ 09/ 14 14,645 14,720 0.08
Counfoyal 85,213 108,112 0.59
BERMUDA
CONVERTI BLE BOND
100, 0OPETROPLE® % 6/ 1 OEMTSN 100,000 109,960 0.60
100, 0OBADLI AONEV . 258/ 07/ 14 100,000 104,901 0.57
Counfoyal 200,000 214,861 1.17
CANADA
CONVERTI BLE BOND
200, OBODRQUANMUMSWS %4 9/ 06/ 14 203,500 270,500 1.47
Counfoyal 203,500 270,500 1.47
CAYMAN | SLANDS
CONVERTI BLE BOND
20, 000,DDQTLLTDW WM 5/ 03/ 11 190,767 237,668 1.29
100, 0CH I NXERS®WA4 4/ 05/ 14 100,000 125,598 0. 68
100, OSBUBS/IHANCWV2 . 80% / 06/ 11 105, 947 95,750 0.52
200, 0BOHXHI NADV3. 786%/ 07/ 14 25,802 25,081 0.13
Counfoyal 422,516 484, 097 2.62
CHI NA
CONVERTI BLE BOND
1,420, COIORBETROCEHUMM4/ 04/ 14 187,805 200, 858 1.09

Countfoyal 187,805 200, 858 1.09
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Mar ket i n%o f
Val ue NeAssets

Quant/ity

Nomik{alugescription Cost

TRANSFESREABULRHATDMSITT®BFI (AHXAAHANGET ({ NGNTI NUED)

FRANCE
CONVERTI BLE BOND
223, 0CABEMISNOGECIMB. 5094/ 01/ 14 294,580 435,669 2.37
221, 3ARTENMDESEWML®B1/ 07/ 11 324,776 351,887 1.92
175, 2A4CATEBCEONVS 9 1/ 01/ 15 256,661 316, 397 1.72
157, OWHNI BAI L- B@BDAMWMO01/ 15 206,616 291, 335 1.59
139, SEURAEZWQ 25%/ 06/ 14 192,226 256,772 1.40
189, 7TREIODHABVW . 5004/ 01/ 14 263,490 224,577 1.22
88, 39M RRANOERIV. 90 %/ 04/ 15 122,934 173,960 0.95
83, 65NBEXASNSVA W1/ 01/ 16 116, 769 144, 863 0.79
77, OOPIEUGEACTVA . 4B%/ 01/ 16 109,490 129, 785 0.71
73,6101 ABCV2. 2004/ 01/ 12 106,964 116, 852 0.64
69, 71Ml LMGROMWWA . 50944/ 07/ 15 108,984 101, 474 0.55
31, 6 IMAURELRQAONWT7 . 12351% 7/ 14 47,708 55,869 0.30
22, 949001 TaBVE&. 28 %/ 09/ 14 32,917 40, 342 0.22
Countfoyal 2,184,112,639, 782 14. 38
GERMANY
CONVERTI BLE BOND
100, OBBWV3. 283/ 06/ 13 147,119 153, 433 0.84
33, 000OLOENCVL. 37056% 12/ 12 46,199 20, 747 0.11
Countfoyal 193,318 174,180 0.95
HUNGARY
CONVERTI BLE BOND
100, OMAGYNERMZEWAI. 4296/ 09/ 14 148,616 153,974 0.84
CounToyal 148,616 153,974 0. 84
I NDI A
CONVERTI BLE BOND
200, OUBTSATEELIDVI® 5/ 09/ 12 219,250 217,122 1.18
200, OoREBLI AODOMMUIOWMO @ 1/ 03/ 12 186,500 211,760 1.15
100, 08BSCOATDWR 1/ 10/ 14 100,000 97,408 0.53
49, O0OVDUZLEONNERXGAY . 5194/ 10/ 12 81, 799 63,700 0.35
15, OO0VUZ LEONNERGIYDV7 . 5192/ 06/ 12 10, 983 19,122 0.10
Countfoyal 598,532 609,112 3.31

I SLE OF MAN
CONVERTI BLE BOND
200, 0ANGLOBDBB . 529 / 0 5R E1GH 207,000 221, 536 1.21
CounToyal 207,000 221, 536 1.21
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Mar ket i n%o f
Val ue NeAssets

Quant/ity

Nomik{alugescription Cost

TRANSFESREABULRHATDMSITT®BFI (AHXAAHANGET ({ NGNTI NUED)

I TALY
CONVERTI BLE BOND
50, OOBOUL GAREV5. 37058% 07/ 14 73,024 86, 995 0.47
Counfoyal 73,024 86, 995 0. 47
JAPAN
CONVERTI BLE BOND
23,000 ,AVABREWERWBE86/ 05/ 23 228,228 259,862 1.42
16, 000 ,BOAONIKFKYOT®™ % 1/ 03/ 14 170,420 184,744 1.01
15, 000,0020MATORCVM %29/ 03/ 13 135,017 172,818 0.94
15,000 ,HDAONDKDYEBTOREW W 6/ 08/ 11 144,092 163,616 0.89
10,000, TOOOOLHCBRPO R 1/ 07/ 11 100,762 122, 033 0. 66
7,000, ASABREWERTB®W%® 6/ 05/ 28 64,571 78, 893 0.43
12,000 MVKOORPOREAW.CNB®™®/ 09/ 13 102,558 76, 496 0. 42
6,000, NACCRYMA LROBLEB1/ 03/ 10 57,708 66, 533 0. 36
5,000, BONIMOANOCWAD 7/ 12/ 09 43,712 54,263 0.30
Counfoyal 1,047,068, 179, 258 6. 43
JERSEY
CONVERTI BLE BOND
150, ODDNTPLOWERNTDW . 75M6/ 15 196,314 202,230 1.10
100, OWBPLCVW . 75%/ 05/ 14 150,652 196,226 1.07
200, OVYVEDANTNANWE 6204/ 02/ 26 103,250 195,750 1.06
200, 068681 REARPMAZ. 76%/ 05/ 14 203,202 189, 195 1.03
100, OPREMDERW2. 87257% 06/ 14 55,690 100, 780 0.55
Counfoyal 709,108 884,181 4.81
LUXEMBOURG
CONVERTI BLE BOND
11, OOMRCEL ORNMWT.T2L%/ 04/ 14 306, 055 512,394 2.79
50, OOKOLOCKINERV 99/ 06/ 14 70, 855 84,071 0. 46
35, OCAMCTELARIO\NAN®BERR2 2/ 11/ 11 39,101 42,595 0.23
416,011 639,060 3.48
STEP- UP/ DOWN BOND
350, 0B68PI RAINEGBTUR,/ 11/ 25 431,606 460, 812 2.51
431,606 460, 812 2.51
Counfoyal 847,6171,099,872 5.99
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Quant/ity

Nomi Wal u@€scription

Cost

Mar ket
Val

n%o f

ue NeAssets

TRANSFESREABULRHATDMSITT®BFI (AHXAAHANGET ({ NGNTI NUED)

MALAYSI A
CONVERTI BLE BOND

400, 0BPERI NGSGBW %R 2/ 1 2RBED®S 448,025 455,352 2. 48
300, ORBFFLEBSEXL . 28 %/ 1O0REG 310,176 352,500 1.92
200, OCBBERATARGT®LW S5/ 07/ 12 206, 200 219,400 1.19
100, OPAKAAPI TADWW 2/ 3/ 13 95,656 99,810 0.54
Counfoyal 1,060,057, 127,06 6. 13
NETHERLANDS
CONVERTI BLE BOND
100, OQOCELNY®LI NVW. 7838/ 05/ 14 135,570 116,602 0. 64
50, 00MI BERLHINSNW%® 5/ 08/ 14 71,157 73,105 0.40
Counfoyal 206, 727 189,707 1.04
NORWAY
CONVERTI BLE BOND
200, 0OPETROGEOWM . 7098/ 12/ 12 200,000 170,000 0.93
Counfoyal 200,000 170,000 0.93
SPAI N
CONVERTI BLE BOND
100, 0CAJIJAMAHORRW®BS 519/ 06/ 11 151,743 149,865 0.82
Counfoyal 151,743 149, 865 0. 82
SI NGAPORE
CONVERTI BLE BOND
200, ocouocoCcxN®7/ 05/ 12 137,434 131, 457 0.72
100, OODAMNTERSIYA 5/ 10/ 16 98,000 105,970 0.58
Counfoyal 235,434 237,427 1.30
UNI TED KI NGDOM
CONVERTI BLE BOND
300, OADNGANMERICQAMK 7/ 05/ 14 305,700 425,769 2.32
200, 0BDGROBEBCV3. 62259% 05/ 11 281,802 312,210 1.70
Counfoyal 587,502 737,979 4. 02
UNI TED STATES OF AMERI CA
CONVERTI BLE BOND
209, OCBIESAPEHENERRR . 25 %/ 12/ 38 185,805 154, 737 0. 84
101, OMYLANBSNCVL. 25%/ 03/ 12 86, 892 99,041 0.54
75, OOOOHES APENBERZR . 75 %/ 11/ 35 56,010 75, 839 0.41
48, OODOORHORTOORI %A 5/ 05/ 14 56, 385 55, 886 0.30
385,092 385,503 2.009
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Mar ket i n%o f
Val ue NeAssets

Quant/ity

Nomik{alugescription Cost

TRANSFESREABULRHATDMSITT®BFI (AHXAAHANGET ({ NGNTI NUED)

UNI TED STATES OF AMERICA (CONTI NUED)
FLOATI NG RATE NOTE

310, 08WI ABERIMERR 1/ 1 1REGS 267,560 258,875 1.41
267,560 258,875 1.41

PREFERRED SHARES
107BKOFAMERCWAFD. 283%/ 12/ 49 115,622 90, 950 0.49
115,622 90, 950 0.49
Countfoyal 768,274 735,328 3.99

BRI TI SH VI RGI N | SLANDS
CONVERTI BLE BOND

580, 08BIERSON LI MITED CV 0% 04/7®6/19D4 76, 334 0. 42
100, OCBIAMPPAOTSHMO %28/ 10/ 15 13,289 13,193 0.07
90, O0OPOB SSUEMRDV3. 3004/ 02/ 13 84,250 85,950 0.47
Counfoyal 173,535 175, 477 0. 96
SUB- TOTAL 10,622,542, 022, 732 65.46
TRANSFESEFABULFHDIHAHSONAMNOTRERBUL MARRET
CANADA
CONVERTI BLE BOND
239, OBONRGOSBIDVLI. 75 %/ 3128A 244,655 254, 344 1.39
Counfoyal 244,655 254, 344 1.309
CAYMAN | SLANDS
CONVERTI BLE BOND
19, 000 ,KOEDYOS TOOANPH T XOL. 1094 / 04/ 13 194,599 205, 923 1.12
187, OUTRANSQAOQOECAW. 519/ 12/ 37 173,649 181,507 0.99
171, OUTRANSQAQQOECAW . 51% / 12/ 37 163,423 162,987 0.89
1, OOTRANSQOOECAWM. 6 2155% 12/ 37 1,076 989 0.01
Counfoyal 532,747 551,406 3.01
JERSEY
CONVERTI BLE BOND
100, ODANxASV/. 534/ 10/ 12 99,000 89,263 0. 49
Counfoyal 99,000 89,263 0.49
LUXEMBOURG
CONVERTI BLE BOND
100, ODBTRALUXRIACV . 23®/ 12/ 13 156,855 135,975 0.74
47, OOMRCELORBRAIVS M5/ 05/ 14 47,000 68, 503 0. 37

Counfoyal 203,855 204, 478 1.11
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Mar ket i n%o f
Val ue NeAssets

Quant/ity

NomiWalugescription Cost

TRANSFESREABULREDEHASONNOTRERUL NARKECTONTI NUED)

NETHERLANDS ANTILLES
CONVERTI BLE BOND

90, 00TOEWAHARMNWVL. 78%/ 02/ 26 101,098 102,600 0.56
Countfoyal 101,098 102,600 0.56
PANAMA
CONVERTI BLE BOND
177, OCARNIOVONRP2 94 5/ 04/ 21 158,764 189,070 1.03
Countfoyal 158,764 189,070 1.03

UNI TED ARAB EMI RATES
STRAI GHT FI XED BOND
100, ONBKHEENEROPE®/ 01/ 11 100,000 80,000 0. 43
Countfoyal 100,000 80,000 0. 43

UNI TED KI NGDOM
CONVERTI BLE BOND
300, OVBEDANESERSEW. 5198/ 07/ 16 300,000 336,000 1.83
Countfoyal 300,000 336,000 1.83

UNI TED STATES OF AMERI CA
CONVERTI BLE BOND

371, ONEBEWMMNNIOME. 25 %/ 07/ 14 380,952 441,420 2.40
388, ODNBTAPNC. 78%/ 06/ 13 308,932 416, 045 2.26
268, 0OSYMANCTAERPVL 94 5/ 06/ 13 244,744 282,234 1.54
262, OBAYONIREEROGV3 . 75 %/ 10/ 12 252,015 277,065 1.51
269, ODDBEREBDLCXYX . 783@&/ 03/ 23 273,234 269,794 1.47
175, OBMCORPVL. 78%/ 12/ 13 171,850 214,555 1.17
127, OUBSSTEEDRPM %W 5/ 05/ 14 134,740 206, 250 1.12
163, OGDLESAD ENXMESSH004/ 05/ 11 193,482 204,304 1.11
201, OADMGENCW . 370519% 02/ 13 197,559 203, 786 1.11
202, OAMGENCW . 12051% 02/ 11 182,831 201,500 1.10
218, OBDLIINXCV3. 12155% 03/ 37 153,425 191,666 1.04
187, ODDNTEDRPVZ2. 985%/ 12/ 35 165,384 168, 300 0.92
142, 000VI TROOOFEM. . 51% / 02/ 24 137,588 156, 099 0.85
145, OPEABENERDHY . 75%/ 12/ 41 109,016 127,760 0.70
96, OOMORCHER- DCAWI| BIZ1S5% 02/ 14 77,973 93,005 0.51
64, 00TOEVWAHARMNW . 28%/ 02/ 26 64,270 73,603 0.40
52, 00 ONTGA MEE GCHV3 . 2 5 P65 /11444 A 52,000 67,991 0. 37
39, O0OTOEXTRNNW . 504/ 05/ 13 39,000 63,373 0.34
65, O0OSODANDCORPVLYW 5/ 05/ 13 45,263 51,610 0.28
38, OOMLLEGHENMA . 28%/ 06/ 14 38,000 45,326 0.25
44, OOMEDTRDNCW. . 62155% 04/ 13 39,329 43,450 0.24
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Quant/ity
Nomi Wal u

Mar ket i n%o f

gescrlptlon Cost Val ue NeAssets

TRANSFESREABULREDEHASONNOTRERUL NARKECTONTI NUED)

UNI TED STATES OF AMERICA (CONTI NUED)
CONVERTI BLE BOND (CONTI NUED)

44, OONDASDATOMK RKZETSCAML 5/ 8/ 13 44,566 38,397 0.21
37, O0TOE@M-ATCAORIPV2 . 75 %/ 12/ 26 38,018 38,577 0.21
24, OOEDASTKNANEK 9% 1/ 0 41/4147A 25,900 24,306 0.13
12, OOAOOMBORPW . 25 %/ 10/ 14 12,000 12,668 0.07
5, 00CEPHALNIN2 . 5094/ 05/ 14 5,000 5,247 0.03
1, OOMEDTRODONC® . 51% / 04/ 11 992 996 0.01
Countfoyal 3,388,063,919,327 21.35
SUB- TOTAL 5,128,183, 726,488 31.20
OTHERANSFESEABURE Tl ES
JAPAN
CONVERTI BLE BOND
5,000, OSB! DERPO B O/ 01/ 14 54,763 61,089 0.33
Countfoyal 54,763 61, 089 0.33
KOREA
CONVERTI BLE BOND
100, OBCCORIPB O/ 10/ 12 100,000 100, 968 0.55
CounToyal 100,000 100, 968 0.55
SI NGAPORE
CONVERTI BLE BOND
100, OODAMTLLTDVL. 2823M07/ 13 100,000 166, 498 0.91
Countfoyal 100,000 166, 498 0.91
SUB- TOTAL 254,763 328,555 1.79
TOTAL | NVESTMENTS 16, 005,488,077, 775 98. 45

Thaccompannoytiénegranmi nt e gpraarbtft hesenanst at ement s.
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NOMUWRPAWORLCBF UND

Economic and Geographical Division of Investment
at September 30, 20009

Economic and Geographical Di vi si oinn % of Net Assets
ARUBA
NON- FERROUS METALS 0.63
0.63
AUSTRALI A
NON- FERROUS METALS 0.31
0.31
BELGI UM
FI NANCI AL, I NVEST & OTHER DIV CO 0.51
COMPUTER HARDWARE & NETWORKI NG 0.08
0.59
BERMUDA
FI NANCI AL, I NVEST & OTHER DIV CO 0.60
PETROLEUM 0.57
1.17
CANADA
MI NI NG, COAL & STEEL 1.47
NON- FERROUS METALS 1.39
2.86
CAYMAN | SLANDS
PETROLEUM 2.40
MORTGAGE & FUNDI NG I NSTITUTI ON( MBS) 1.29
FI NANCI AL, I NVEST & OTHER DIV CO 1.12
REAL ESTATE 0.82
5.683
CHI NA
PETROLEUM 1.009
1.09
FRANCE
FI NANCI AL, I NVEST & OTHER DIV CO 3.32
I NTERNET & SOFTWARE SERVI CES 2.37
TELECOMMUNI CATI ONS 1.72
REAL ESTATE 1.59
CHEMI CALS 1.22
TRANSPORTATI ON 0.95
ELECTRI CAL APPLI ANCES & COMPONENTS 0.79
VEHI CLES 0.71
MI SCELLANEOUS SERVI CES 0. 64
FOOD & SOFT DRI NKS 0.55
PETROLEUM 0.30
ELECTRONICS & SEMI CONDUCTORS 0.22
14.38

66/142



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Economic and Geographical Division of Investments (
Economic and Geographical Di vi sioinn % of Net Assets
GERMANY

BANKS & OTHER CREDI T I NSTITUTI ONS 0. 84
ELECTRI CAL APPLI ANCES & COMPONENTS 0.11
0.95
HUNGARY
FI NANCI AL, I NVEST & OTHER DIV CO 0. 84
0. 84
| NDI A
MI NI NG, COAL & STEEL 1.71
TELECOMMUNI CATI ONS 1.15
UTILITIES 0.45
3.31
I SLE OF MAN
FI NANCI AL, I NVEST & OTHER DIV CO 1.21
1.21
Il TALY
MI SCELLANEOUS CONSUMERS GOODS 0.47
0.47
JAPAN
TOBACCO & ALCOHOLI C DRI NKS 1.85
BANKS & OTHER CREDI T I NSTITUTI ONS 1.01
VEHI CLES 0.94
RETAI L TRADE, DEPARTMENT STORES 0.89
COMPUTER HARDWARE & NETWORKI NG 0. 66
FI NANCI AL, Il NVEST & OTHER DIV CO 0.42
TRANSPORTATI ON 0. 36
ELECTRONICS & SEMI CONDUCTORS 0.33
PHOTOGRAPHI C & OPTICS 0.30
6. 76
JERSEY
NON- CLASSI FI ABLE/ ED I NSTI TUTI ON 2.65
MI NI NG, COAL & STEEL 1.07
PHARMACEUTI CALS, COSMETI CS & MEDI CAL 1.03
FI NANCI AL, I NVEST & OTHER DIV CO 0.55
5.30
KOREA
BUI LDI NG MATERI ALS & TRADE 0.55
0.55
LUXEMBOURG
MI NI NG, COAL & STEEL 3.16
BANKS & OTHER CREDI T I NSTITUTI ONS 2.51
NON- CLASSI FI ABLE/ ED I NSTI TUTI ON 0. 74
FI NANCI AL, I NVEST & OTHER DIV CO 0.69
7.10
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Economic and Geographical Division of Investments (

Economic and Geographical Di vi sioinn % of Net Assets

MALAYSI A

NON- CLASSI FI ABLE/ ED | NSTI TUTI ON 3.11
FI NANCI AL, | NVEST & OTHER DIV CO 2. 48
MI SCELLANEOUS SERVI CES 0.54

6.13

NETHERLANDS

FI NANCI AL, | NVEST & OTHER DIV CO 1.04
1.04

NETHERLANDS ANTILLES

PHARMACEUTI CALS, COSMETI CS & MEDI CAL 0.56
0.56

NORWA Y

PETROLEUM 0.93
0.93

PANAMA

LODGI NG, CATERI NG & LEI SURE | NDUSTRY 1.03
T 1.03

S| NGAPORE
MI SCELLANEOUS TRADE COMPANI ES 1.49
REAL ESTATE 0.72

2. 21

SPAI N

BANKS & OTHER CREDIT INSTITUTI ONS 0.82
0.82

UNI TED ARAB EMI RATES

REAL ESTATE 0. 43
0.43

UNI TED KI NGDOM
NON- FERROUS METALS 2.32
NON- CLASSI FI ABLE/ ED | NSTI TUTI ON 1.83
FI NANCI AL, | NVEST & OTHER DIV CO 1.70

5.85
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Economic and Geographical Division of Investments (

Economic and Geographical Di vi sioinn % of Net Assets

UNI TED STATES OF AMERI CA

Bl OTECHNOLOGY 4.20
COMPUTER HARDWARE & NETWORKI NG 3.71
FI NANCI AL, I NVEST & OTHER DIV CO 2.45
PRECI OUS METALS & STONES 2.40
ELECTRONICS & SEMI CONDUCTORS 2.17
MI NI NG, COAL & STEEL 2.07
I NTERNET & SOFTWARE SERVI CES 1.54
TELECOMMUNI CATI ONS 1.47
I NSURANCES 1.41
PETROLEUM 1.26
PHARMACEUTI CALS, COSMETI CS & MEDI CAL 0.78
FOOD & SOFT DRI NKS 0.51
BANKS & OTHER CREDI T I NSTITUTI ONS 0.50
LODGI NG, CATERI NG & LEI SURE | NDUSTRY 0.37
BUI LDI NG MATERI ALS & TRADE 0.30
PHOTOGRAPHI C & OPTI CS 0.13
TRANSPORTATI ON 0.07
25. 34

BRI TI SH VI RGI N I SLANDS
NON- CLASSI FI ABLE/ ED I NSTI TUTI ON 0.54
REAL ESTATE 0. 42
0.96

TOTAL | NVESTMENTS 98. 45

Thaccompannoytiénegranmmi nt e gpraarbtft hesenanst at ement s.
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2008 30

2008 30

24 154, 607 20,622,159 1,851,251

2,894,598 259, 848
101, 868 9,145
51, 973 4,666

23,670,598 2,124,910

221, 324 19, 868
150, 790 13,536
125,739 11, 288
497,853 44,692

23,172,745 2,080, 217

2,457,216

9. 43 847
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2008 30

34,526, 957 3,099, 485

343,406 30, 828
64,477 5,788
36, 193 3,249
444,076 39,865
251, 830 22,607
175,502 15,755
54,415 4,885
42,516 3,817
40,668 3,651
36,248 3,254
13,554 1,217
13,162 1,182
10,425 936
8,767 787
7,445 668
654, 532 58,757
(210, 456) (18, 893)
(115, 703) (10,387)

1,111,606 99,789
995, 903 89,402

(5,719,834) (513,4609)
(5,719,834) (513,4609)

(4,934,387) (442,960)

8,818,528 791,639
(13,198,089) (1,184,792)
(4,379,561) (393,153)

(2,040,264) (183,154)

23,172,745 2,080, 217

71/142



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2008 30

2004
"fonds commun de placement

2002 12 20

2014 30

(a) (b)
2008
30
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2008 30 2,040, 264
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NOMURA JPM WORLD CB FUND

St atement of Net Asset s
at September 30, 2008

(expressed in U.S. Dol I ar)

Not e USsSD
ASSETS
Il nvest ment in securities at mar ket v al e
(at cost: USD 24,154,607) 2 20,622,159
Cash at banks 2,894,598
Accrued i ncome 101, 868
Receivable from brokers 51,973
Tot al Asset s 23,670, 598
LI ABI'LI'TIES
Payable for repurchases 221,324
Accrued expenses 8 150,790
Payable to brokers 125,739
Tot al Liabilities 497,853
TOTAL NET ASSETS 23,172,745
NUMBER OF UNI TS OUTSTANDI NG 2,457,216
NET ASSET VALUE PER UNIT 9. 43

The accompanying notes form an integral part of these financi a
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NOMURA JPM WORLD CB FUND
Statement of Operations and Changes in Net
for the year ended September 30, 2008
(expressed in U.S. Dollar)
Not e Uusb
NET ASSETS AT THE BEGI NNI NG OF THE YEAR 34,526,957
I NCOME
Interest received on bonds 343,406
Di vidends received - net of withholding tax 64, 477
Interest received on cash at banks 36, 193
Tot al I ncome 444,076
EXPENSES
Management and advisory fees 251,830
Agent company fees 4 175,502
Overseas registration fees 54,415
Custodian and administrator fees 5 42,516
Professional fees 40, 668
Amortisation of formation expenses 2 36, 248
Subscription tax 13,554
Legal fees 13,162
Correspondent bank fees 10, 425
Out -of -pocket expenses 8,767
Ot her expenses 7,445
Tot al Expenses 654, 532
NET | NVESTMENT LOSS (210, 456)
Net realised | oss on foreign currencies (115, 703)
Net realised profit on investments 1,111,606
NET REALI SED PROFIT FOR THE YEAR 995,903
Change in net unrealised result on investments (5,719, 834)
NET UNREALI SED LOSS FOR THE YEAR (5,719, 834)

DECREASE

Proceeds fro
Payments for
Distribution

NET ASSETS AT

The accompan

I'N NET ASSETS AS A RESULT OF

m subscrip

repurchas

s paid to
THE END
ying notes

OPERATI ONS, 934, 387)

tion of uni ts 6 8,818,528

e of wunits (13,198, 089)
(4,379,561)

uni tholders 7 (2,040, 264)

OF THE YEAR 23,172,745

form an integral part of these financi a
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NOMURA JPM WORLD CB FUND

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

Note 1 - The Fund

Nomura JPM World CB Fund (hereinafter referred to as the " Funo

organized in and under the | aws of the Grand-Duchy of Luxembou

pl acement) The Fund is an unincorporated coproprietorship of
managed in the interest of its co-owners (the "Unitholders") &

Company"), a company incorporated under Luxembourg | aws and heae

Luxembourg. Th assets of the Fund are separated from those of

funds managed by th Management Company.

The ownership f a Unit in the Fund (" Units") affords the Unit

spread over th whol e range of se rities held by the Fund. Al

repurcha , an l'iquidation proceeds. The Management Regul ati o

The Fund qualifies under Part |1 of the amended Luxembourg | aw

undertakings.

The objective of the Fund is to provi the Unitholders with a

portfolio of convertible bonds throughout the world. The Fund

equities, bonds, warrants on equities and money mar ket instrun

The Fund has been established for a period expiring on Septemb

Note 2 - Significant accounting policie

The financial statements have been repared in accordance with

relating to investment funds and includin the following signi

I NVESTMENTS I N SECURITI ES

(a) Securities |listed o a stoc xchange or traded on any oth
closing price on such excha e r mar ket . | f ecurity is |
mar kets, the |l ast available |l osing price on the stock excha
for such securities is used

(b) Securities not I|Iisted on any stock exchange or traded on &
avail able market price.

(c) Securities for which no price quotation is available or foc
not representative of the fair market value, are valued pruoc
reasonably foreseeable sales rices. As of September 30, 2000
securities were valued using single broker quotes considered
pricing by the Administrator.

(d) Cash and other Il iquid assets are valued at their face valu

(e) Short-term investments that have a remaining maturity of o
(ii) where market value is not available or not representatd.i

In the event that extraordinary circumstances ender valuati on

Management Company is authorized, prudently and in good faith,

valuation of the assets of the Fund.

SECURITY TRANSACTI ONS AND |I NVESTMENT | NCOME

Security transactions are accounted for on the trade date. I nt

Dividends are recorded on the ex-dividend date. Real i sed gains
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on the basis of the average cost of securities sold.

CONVERSI ON OF FOREI GN CURRENCI ES
Al | assets and liabilities not expressed in United States Do

at the year-end exchange rates.

I ncome and expenses in foreign currencies are translated into
on the transaction dates.

ot her t

]
(9]
(7]

Cost of investment securities expressed in curre

¢}
¢}
x
O
>
Q

States Dollars at th nge rate applicable on the purchas

FORMATI ON EXPENSES

The costs incurred in the setting-up of the Fund are amortize
Note 3 - Management and advisory fees

The Management Company is entitled to a management fee payabl
guarter at an annual rate of 0.01% of the average daily total
The I nvest ment Adviser receives for its advisory services a f
guarter, at an annual rate of up to 0.85% of the average dail
quarter

Note 4 - Agent Company fees

The Agent Company is entitled to a fee payable, out of the as
annual rate of up to 0.60% of the average daily total net ass
Note 5 - Custodian and Administrator fees

The Custodian and Administrator are entitled to receive out o
the average net assets of the Fund in accordance with usual p

Any reasonable di sbursements and out-of-pocket expenses (incl

postage expenses) incurred by the Custodian, and any custody

custody of assets of the Fund is entrusted, are borne by the

Note 6 - Terms of subscriptions and repurchases

|l ssucefUni t s

The issue price per Unit wild.l be the net asset value per Unit
application for purchase of Units is received by the Manageme
received prior to 12p. m., Luxembourg time, on that day), plus
in favor of banks and financi al institutions acting in connec
shall in no case exceed the maximum permitted by the | aws, re

Units are sol d.

Repur ch@ébkne ts

Unitholders may request repurchase of thei

=

s Units on any Valu
in writing to the Management Company or th
d

e Distributor. The
asset value of Units etermined on the Valuation Day on which
provided the request is received prior to 12 noon, Luxembourg
after 12 noon, Luxembourg time is deemed to be accepted on th
charged
Note 7 - Distributions
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The Management Company may decl are semi-annual, annual or ot he
income and realized capital gains and, if considered necessary
of any other funds available for distribution.
The Management Company has the intention to make distributions
on the |l ast Valuation Day of the months of March and September
No distribution may be made as a result of which the total net
in USD of the minimum amount of the net assets of undertakings
Luxembourg | aw.
Distributions not ¢l aimed within five years from their due dat
During the year ended September 30, 2008, the Fund paid a tota
Unitholders.
Note 8 - Accrued expenses

UusbD
Management and advisory fees 57,707
Agent company fees 40,215
Professional fees 33,769
Custodian and Administrator fees 9,396
Overseas registration fees 4, 797
Subscription tax 2,897
Out -of -pocket expenses 2,009
Accrued expenses 150, 790
Note 9 - Taxation
The Fund is subject to Luxembourg law in respect of its tax st
prevailing in Luxembourg, the Fund is subject to a subscriptioc
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
Note 10 - Purchases and Sal es
A schedule of purchases and sales made by the Fund for the yea
included, but a complete report is available from the register

79/142



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2010
17,091, 8)0 1,534,337
331, 421 29,752
16, 760, 449 1,504,586
1,464,825
11. 44 1,027
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43,951,91p 1,286, 358 42,665, 558
(43,951,9104) (1,286,35p) (42,665,558)
5,564, 473 32,021, 76p 16,208,268
(5,564, 47B) (32,021, 762) (16,208, 269)
340,548 12,262, 21 4,286,600
(340,548 (12,262,2107) (4,286,60p)
232,450 1,685,250 2,833,800
(232, 450 (1,685, 25p) (2,833,80p)
772,126 1,148,710 2,457,216
(772,126 (1,148,71p) (2,457,21p)
112,300 989, 239 1,580, 277
(112,300 (989, 2309 (1,580, 27[)
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2010

(Jacques EIlving

er)

(Ernst & Young)
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1991

4,018,269,229.66
478, 731,535.82
2,573,111,605. 28
110,609, 783. 82
1,206,624, 736.50
105,911, 487.19
17 2,809,101,601. 21
278,568, 978.04
27,331, 148. 41
759,521,318.67
12 40,356,395, 317
49,599, 468. 12
1,842,287,086. 33
22 141,628,580, 760
749,100, 394.55
12 368, 652, 843. 42
40,267,616. 83
373,290, 730.56
148, 730, 941. 71
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129

23 103

2010 29
124.99
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2009 31

2009 31 2008 31

831,196 103,891 892,242 111,521

184,678 23,083 182,028 22,752
13,298,014,662,1192, 344,494, 542,939
247,094 30, 884
3,974 497

248 31 3,848 481

14,561,230,820,0083, 426,588,678, 189

375,000 46,871 375,000 46,871
37,500 4,687 37,500 4,687
1,363,000 170,361 1,147,000 143, 364
11,549,603, 443,5859,822,1501, 227,671

1,215,754 151,957 1,943,453 242,912

14,540,857 ,817,4623,325,103,665, 505

86, 485 10,810

18,975 2,372 15,000 1,875

11 1,398 175

14,561,230,820,0083,426,588,678, 189
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2009 31
2009 31 2008 31
65,111 8,138 35,929 4,491
79,321 9,914 138,237 17,278

107,892 13, 485
5,597 700
334,897 41,859 384,605 48,072

1,215,754 151,957 1,943,453 242,912

1,808,572 226,053 2,502,224 312,753

1,386,234 173,265 1,611,735 201, 451
362, 654 45,328 436,569 54,567
93,817 11,726
213,644 26, 703

59, 684 7,460 146, 459 18, 306

1,808,572 226,053 2,502,224 312,753

87/142



Anonyme”

20009

31

1991

88/142

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

"Soci ét é
37 359

33

103 8011



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2009 31

1,249,128
72,460
(54, 185)

1,267,403

(352,912)
(79,321)

(3,974)
(436,207)
831,196
840,269
25,000 15
2008 31 37,500 1,147,00009,822, 150
1,943,453
216,000 (216,000)
2009 31 37,500 1,363,00011,549, 603
10
2002 1934 10 16
20009 31 2000 2008
1,363,000
2008 2000 2001 89,000

2008
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2009 31 2008 31

(102,520) 90, 838
(5,372) 2,979
(107,892) 93,817

2009 31 2008 31

59, 684 146, 459
59, 684 146, 459
10
20009 2008
11
584,293 775, 458006 009 (1,105)
118,260 15,373,8320006 009 (293)
(1,398)
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GL OBFAUNMA NAGESMEANT

Bal ance Sheet at March 31, 20009
(expressed in Euro)

March 31, 2M&9ch 31, 2008
ASSETS
FI XED ASSETS

Financi al assets (note 3) 831, 196 892, 242

CURRENT ASSETS

Trade debtors becoming due and payabl 4d8wi t6i¥i8n on&82e@28S8
Cash at banks 13,298,014 12,344, 496
Receivable provision for taxation (not2et76)94 -

Net wunrealised gain on forward foreign exchenge c8n9®rdcts

ACCRUED | NCOME 248 3,848

14,561,230 13,426,588

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 (note 5) 1,363,000 1,147,000
Profit brought forward (note 5) 11,549,603 9,822,150
Profit for the financial year 1,215,754 1,943, 453

14,540,857 13,325,103

PROVI SI ONS FOR LI ABILITIES AND CHARGES

Provision for taxation (note 6) - 86, 485

ACCRUALS
Accrued expenses (note 7) 18,975 15,000

et unrealised | oss on forward foreign e>§cgréange contracts (not
1) 1 )

14,561,230 13,426,588

Theaccompannoytiénesgrami nt e goraarbtft heaenuaaclcount s .
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GL OBFAUNMANAGESMEANT

Profit

for the

(expressed

and
year

Loss Account
ended March 31,
in Euro)
Year Ended Year

March 31,

2M@&0r9c h 31,

20009

Ended
2008

har ges 65,111 35,929
in respect of financi®a9, 33kets (88f233)
(note 8) 107, 892 -
sales of financial as&$eth®d7 -
e 6) 334,897 384,605
nanci al year 1,215, 754 1,943, 453
1,808,572 2,502,224
1,386,234 1,611, 735
d similar i ncome 362,654 436,569
(note 8) - 93,817
sales of financial assets 213,644
ci al assets (note 9) 59,684 146, 459
1,808,572 2,502,224

Theaccompanoytiénegraomi nt e gpraarbtft he a e nuaaclcount s.
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GLOBFAUNMANAGESMEANT
Notes tAnhhal Account s

for the year ended March 31, 2009

Note 1 - General

Gl obal Funds Management S.A. (the“Company”) was incorporated o
Anonyme" governed by Luxembourg |l aw and holds the following ¢tr
The Company's registered address is at Batiment A - 33, rue de

Luxembour g.

The principal activity of the Company is the creation, adminis
which it receives management fees disclosed in the Profit and

The Company is included in the consolidated accounts of Nomur a

Q
-
—

undertakings of which the Company for ms as a subsidiary
Hol dings I nc. is | ocated in Tokyo and the consolidated financi
Chuo-Ku, Tokyo 103-8011, Japan.

I'n addi sol i

od

i on, the Compa s includ

D

Q O o
(0]
o

O

(¢]

o

>
<

nd
ki

smal l es body of wundert

)

kings inclu

Q
o}
®Q ® O o
—
L < D

(7]
c
o
o »w S
Q O —~ O
o @9 o O
-
Cc < T S
c
n S <
o
® S O Q
-
—
QD
5 - x

t
t

of which the Comp y forms part as
t n

nt

(0]
o
=}
-
o
=}
o
o

is |l oca
u. K.

n a

(0]
-
—
(0]
-
QD
(0]
—

Based on th ned by Luxembourg |l aw, the Company i

o
Q
o
(9]
o
>
—
QD
o

consolidate a consolidated management report.
Note 2 - Summary of Significant Accounting Policies

Th
and according to generally accepted accounting principles appl

o
]
—
(7]
o
—
—

nual acc

@

he Company are prepared in accordance

The significant accounting policies applied by the Board of Di

For eicagunr r etnrcayns | at i on

The Company maintains its accounts in Euro (“EUR”) and the ann

Al'l transactions expressed in currencies other than the EUR ar
at the transaction date.

Ca
are recorded in th

(7]
=

at t

QD
—
(0]
—
—_
()
o
—
<
(0]

at bank is translated at the exchange r
count of th

()
o
(7]
n
Q
(9]

profit and

D
<
D
o))
—

Ot her assets and Iliabilities are translated separately respect

converted at th ate or at their value de

(]

historical exchang

(]
-

bal ance sheet dat e.

Real i sed exchange gains and | osses and unrealised exchange | os
account .
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Financi al asset
individually at

Val ue adjust men
Realised profit
Traddebtors

Trade debtors a
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have ceased to
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t he |

t ar e
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appl y.
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financial year.
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their

item i

Dividandnt erienscto me

Dividend is rec

orded

For wafrodr eegnohacnognet r act

Forward contrac
in the future.

The fair values
contracts with

The Company ent
of the Company.
transactions wh
in the profit a

Note 3 - Financi

Financi al asset
summari sed as f

Acqui stcbbsbn
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acqgui sidtuiroihnhgg e
di spodatl stnhgg e ar

ts are
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r
(0]

—
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ers in
They

ich ar
nd | os
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ar

ar
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ﬂ
o
(0]
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at acquisition

(9]
o

ost or mar ket val ue.

directly from the related asset

their nomi nal val ue. Th

D
<
[«})
—
- O
>
o n

t ments are not continued if

ch
bal ance sheet

are intended to cover

88}
—
@
n

s3]

—

(0]

(0]

ther |ikely

ual agreements to buy or sell a

stomized contracts transacted i

change contracts are calcul ated
y and risk profiles.

foreign exchan

ated by the Company a

ed in order to hedge ce

T O 9 «Q

S5 9 S S
[on

Q v O D
>

similarly to th gai

vestments in units/shares of in

Maradah2009
EUR

1,249,128
72,460
(54, 185)
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att hendft hgear 1,267, 403

Val adjust ment s

att hbegi noftnhggear (352,912)
valadjustmenhhgear (79,321)
f or eegnohanngpeact (3,974)
att hendft hgear (436, 207)
Neval aet hendft hgear 831,196
Mar kveatl aet hendft hgear 840, 269
Note 4 - Subscribed Capital
The issued and fully paid capital of the Company i s represente
Euro each. The Company has not purchased its own shares.
Note 5 - Reserves and Profit Brought Forward
The movements for the year are as foll ows:
Legal Ot her Profit
reserve reserve brought
forward
EUR EUR EUR
Bal amsactMar 8h82008 37,500 1,147,0009,822,150
Pr eviyoeuasrpr of it - - 1,943, 453
Rel eafReser ve - - -
Appr opr béptrioofni t - 216,000 (216, 000)
Bal amsaetMar 8th20009 37,500 1,363,0001,549,603
Legarleserve
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
Ot herreserves
From 2002 onwards, in accordance with para 8a of the October 1
reduce the net worth tax due for the year by an amount which c
year .
In order to avail of the above, the Company must set up a rest
the net worth tax credited. This reserve has to be maintained
which it was created. In case of distribution of the restricte
in which it was distributed. The Company has decided to maint s
As at March 31, 2009, the non-distributable reserve amounts toc

tax credited for the years from 2000 to 2008.

In 2008, the 2000 and 200
approval by the Annual Gener al Meeting of the Shareholders, an

[EEN
=]

et worth tax reserve was released

reserves corresponding to five times the amount of the 2008 ne
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Note 6 - Taxes
The Company is responsible for the management of several Mut ua
subject to taxes on income and capital gains according to Luxe
taxation correspond to the tax liability estimated by the Comp
assessment has been received from the Luxembourg tax authorit.i
authorities. In case of excess of advances compared to the t ax
bal ance sheet as“Receivable provision for taxation”.
Note 7 - Accruals
The accruals mainly consist of audit and domiciliation fees pa
exchange contracts.
Note 8 - Net Exchange Gain (Losses)
YeabGnded YeabBnded
Mar8bh2009 Mar 862008
EUR EUR
Real igsaeifinl ososnler i vaitnisvter umafibsei gn
curr enccoinetsr act s (102,520) 90,838
Chanlgnanrealg!a5|(antjososn)1er|valtnlsvterusnedts (5,372) 2,979
f oretgnr enccoinetsr act s
(107, 892) 93,817
Note 9 - Income from Financi al Assets
I ncome from financi al assets comprise of:
Yeabnded Yeabnded
Mar 862009 Mar 862008
EUR EUR
Di vi dreencde i v ed 59,684 146, 459
59, 684 146, 459
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Note 10 - Staff
The Company did not have any employees during the financial ye
Note 11 - Forward Foreign Exchange Contracts
As at the balance sheet date, the outstanding forward foreign
Currency Currency Unrealized
Bought AmouBwotught Sol d Amo ushotl d Mat urDattye L osisnEUR
FORWBARREEBNHANIGEI RAETFBOREDGI NG
EUR 584,293 USD 775, 45@0-Jun-09 (1,105)
EUR 118,260 JPY 15,373, 82M-Jun-09 (293)
(1, 398)
Note 12 - Related Parties
The Company is controlled by Nomura Bank (Luxembourg) S.A. (in
ordinary shares. The wultimate parent of the Company is Nomur a
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 362,655 for the ye
interest rates applied are derived from the short term deposi:t

spread applicable to non related parties clients.
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76

23 103

2010 29
124.99
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20009 30

2009 30 2008 30

961, 529 120, 182 893, 294 111,653

210, 472 26, 307 235,040 29,378
13,959,312, 744, 7732, 783,739, 597,840
17,014 2,127 64, 334 8,041

12 1 1,159 145

15,148,344,893,3923,977,56d4, 747,056

375,000 46,871 375,000 46,871
37,500 4,687 37,500 4,687
1,363,000 170,361 1,363,000 170, 361
12,765,351,595,5421,549,603, 443,585

598, 287 74,780 637, 463 79,677

15,139,144,892,2423,962,564, 745, 181

9,200 1,150 15,000 1,875

15,148,344,893,3923,977,56d4, 747,056
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20009 30
2009 30 2008 30
29,503 3,688 14,410 1,801
(92,497) (11,561) 13,711 1,714
2,960 370 457 57
(45,514) (5,689) 36,343 4,543
234,144 29,266 296, 858 37,104
598,287 74,780 637, 463 79,677
726,883 90, 853 999,242 124,895
694,055 86, 750 728,883 91,103
16,225 2,028 244,014 30,4909
16,603 2,075 26, 345 3,293
726,883 90, 853 999,242 124,895
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1,267,403
50, 038
(12,1309)

1,305,302

(436,207)

92,497
(63)
(343,773)
961,529
2009 30 961, 592
25,000 15
2008 31 37,5001, 147, 00D, 822, 150

1,943,453
216,000(216,000)
2009 31 37,5001,363,000, 549, 603

1,215,754

2009 30 37,5001,363,00@, 765, 357
10
2002 1934 10 16
2009 30 2000 2008
1,363,000
2008 2000 2001 89,000

2008
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2009 30 2008 30

44,180 (18,071)
1,334 (18,272)
45,514 (36,343)

2009 30 2008 30

16, 603 26, 345
16, 603 26, 345

10
20009 30

11
614, 035 898, 21830-12-09 (341)
110, 429 14, 440, 13406- 12-09 278
(63)

12

100

20009 30 16, 225 2008 244,014
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(1
2010 17,180
1959
1997 10 2000 11
12
21 9,419
(2
JPMorgan Asset Management (UK) Limited
2009 12 2,400 3,474
2010 29
144.75
1974 27
(3
(Nomura Bank (Luxembourg) AL
2010 2,800 35
1990
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2010

100

172

2010
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1959
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1960

461

20
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2000 2000 2000
2001 2001 2001
1989 13, 86537, 1158 15, 717842, 285 29,4479, 446
1981 1,1p6 3,08 55Y) 1,4P3 1,64 4,513
1982 1,249 3, 347 644 1,7R6 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 2,70 7,2PpO0 6,3L216, 916
1986 5,3FF514, 405 4,6B6 12, 558 10, 06226, 966
1987 5,3p914, 2428 6, 0B6 16, Y76 11, 34530, 405
1988 10, 48428, Q97 10, 8§9829, 207 21, 38257, 304
1989 13, 86537, 1158 15, 717842, 285 29,4479, 446
1990 13, 91737, 298 14, 24838, 1185 28, 16575, 482
1991 22, 220259, §01 19, 36851, 906 41,97@11,p08
1992 42, 48413, B62 25, 06067, 161 67,94481,p23
1993 61, 0610163,p43 38,6103, p75 99,7267, [118
1994 62, 18266, 48 37,65900, P26 99, 84267,p74
1995 66, 42878,p27 37,99101,B16 104, p1B79,B43
1996 75,0202, p27 47,94927, 431 123,[15%30, p58
1997 90, 15243, pR15 67, 28da80,B26 158, p3823,p42
1998 109, p68B92,B25 87, 142233,p06 196, B9®226, B31
1999 155, p2817,p83 140, p7®H77,p12 296, 0494, p95
2000 186, p8®200, B27 166, L1845, 196 352,B0945,p23
2001 4,8p1602,p77 4,4p3557, 830 9, 2BM¥, 160f 407
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Report of the Réviseur d' Entreprises

To the Unitholders of
Nomura JPM World CB Fund
Luxembourg

Foll owing our appointment by the Board of Directors of the Manr
accompanying financi al statements of Nomura JPM World CB Fund,
assets and the statement of investments as at September 30, 20
changes in net assets for the year then ended, and a summary o
other explanatory notes to the financi al statements

Board of Directors of the Management Company responsibility foc
The Board of Directors of the Management Compan is responsi bl
presentation of these financial statements in accordance with
requirements relating to the preparation of the financial stat
designing, implementing and maintaining internal control rel ev
presentation of financial statements that are free from mater.i
error; selecting and applying appropriate accounting policies;
reasonable in the circumstances.

Responsibility of the Réviseur d'entreprises

Our responsibility is t express n opinion on these financi al
conducted our audit in ccordance with International Standards
des réviseur d'entreprises Thos St a ard require that we ¢
and perform the audit to obtain reasonabl e assurance about whe
materi al mi sstatement .

An audit involves performing procedures to obtai audit eviden
t he i nancial statements The procedures selecte depend on th
d'"entreprises, including the assessment of the risks of mater.i
statement s, et her due to fraud or error I'n making those ris
considers internal control relevant to th entity's preparatioc
statements in order to design audit procedures that are appropg
the purpose of expressing a opinion on the effectiveness of t
An udit also includes evaluating the appropriateness of accoud
of ccounting estimates made by the Board of Directors of the
the overall presentatio of the financial statements. We belie
obtained is sufficient and appropriate to provide a basis for
Opinion

I'n our opinion, the financial statements give a true and fair
JPM World CB Fund as of September 30, 2008 and of the resul ts
assets for the year then ended in accordan with the Luxembou
relating to the preparation of the financial statements.
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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 30, 2009
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Luxembourg

| NDEPENDHENST RRPORT

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

Foll owing our appointment by the Gener al Meeting of the Shareh
the accompanying annual accounts of Gl obal Funds Management S.
March 31, 2008 and the profit and | oss account for the year th
accounting policies and other explanatory notes.

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 epRéveseslur d

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

An audit involves performing procedures to obtain audit eviden
the annual accounts. The procedures selected depend on the jud
includin the assessment of he risks of material misstatement
fraud or error. In making those risk assessments, the “Réviseu
control relevant to the entity' preparation and fair presenta
desig audit rocedures that are appropriate in the circumst an
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 account s.

We believe that the audit evidence we have obtained is suffici

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, 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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Report of the Réviseur d' Entreprises

To the Unitholders of
Nomura JPM World CB Fund
Luxembourg

Foll owing our appointment by the Board of Directors of the Manr
accompanying financi al statements of Nomura JPM World CB Fund,
assets and the statement of invest ments as at September 30, 20
changes in net assets for the year then ended, and a summary
ot her explanatory notes to the financial statement s.

Board f Directors' of the Management Company responsibility f
The Board f Directors of the Management Company is responsi bl
presentation of these financial statements in accordance with
requirements relating to the preparation of the financial stat
designing, i mpl ementing and maintaining internal control rel ev
presentation of financial statements that are free from mater:.i
error; selecting and applying appropriate accounting policies;
reasonable in the circumstances

Responsibility of the Réviseur d'entrepri es

Our responsibility is t express an opinion o these financi al
conducted our audit in ccordance with International Standar ds
des réviseur d" entreprises. Thos St a ard requir that we c
and perform the audit to obtain reasonabl e assuranc about whe
material misstatement.

An audit involves performing procedures to obtain audi evi den
t he i nancial statements The procedures selected depend on th
d'entreprises, including the assessment of the risks of mater:i
statement s, ether due to fraud or error. I'n making those ris
considers internal control relevant to th entity's preparatioa
statements in order to design audit procedures that re approp
the purpose of expressing an opinion on the effectiveness of t
An udit also includes evaluating the appropriateness of accou
of ccounting estimates made by the Board of Directors of the
the overall presentation of the financial statements. We belie
obt ai ed is sufficient and appropriate to provide a basis for
Opinion

I'n our opinion, the financial statements give a true and fair
JPM World CB Fund as of September 30, 2009 and of the results
assets for the year then ended in accordance with the Luxembou
relating to the preparation of the financi al statement s.
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Opini on

I'n our opinion, the annual accounts give a true and fair view
Management S.A. as of March 31, 2009, and of the results of it
accordance with the Luxembourg | egal and regulatory requiremenr
presentation of the annual account s.

ERNST & YOUNG
Soci été Anonyme
Réviseur
d'"Entreprises
Bernard LHOEST

Luxembourg, April 17, 2009
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