EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

21 10 30
20 21 30

(Nomura W Strategy Fund (USD Principal Protectec

(Gl obal Funds Management S. A.)

33
(Bati ment A, 33, rue de Gasperich, L-5826 Hesper

03 6212 8316

21 31
92.74 132.65

30

1/120



12

20

24

2015

2/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

28
100



E B #F i

e R SRR | P L - R S N e ST R
{7 FEEREMER - 18, 7+ o FEFEROERD.
BREL

4{?‘?&}“

AT W AN RP P
CIEIERA F LR R RD

|EET=

EDINETOOOO
00000000000 DO00D000000O00O(E14843)
Ooooooooooooooooooad

BRI

it = it

=,
=

gl de 2 b3 b
oo -
(= e

M| =
7| &
% %
Z | I
8 | =
=) .

W | B
=

2]

)

T ime s

o= &= i

SIS R
(BACBY 577+ MEFOFRES - ERLO
& UHRITHEaER

il - HRL ~ HRLES
R e P

|

HFDREE (FmE)

3/120

RESDH

BREATEM

REZEIEDT

AdaT e LD LB LA
Az
(ZiR - £HBR - EilELUER
BRI ITEERERS. R UNIRE
55




EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2005

(Gl obal Funds Management S. A.)

(Gl obal Funds Trust Company)

2005

(Nomura Bank (Luxlembourg) S. A])

2005

2005 24

2005 24

4/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

1915 1915
1991
1915
2002 12 20 2002
14
(
2002 91
2002 14
() 2009
375,000 4,974 2009 25,
332 15
(
1991
C )
33
(Nomura Bank (LuxembldBradg) me@nA. )A, 33, rue de1(35asper1i0(c)1,
L-5826 Hesperange, L uxembqur g)

5/120



EDINETOOOO
00000000000 DO00D000000O00O(E14843)
Ooooooooooooooooooad

v o

AR ERER TS (96-07%)

¥

S i R ET T aON I AN AN A L U Apr0a /15 (R L 3E)

(F & #)

= s

i | AEEOEIL. EEEEENES

| JRE

| 1
srasigsas |/ EEEEDS | N

FOo-./—) _

BB SRR TS R pm—
S A RO = T AT ThF 7=k 7L R TUT4T4 Bix-
m?&f&fl}_’-ﬁ@'l DD%}‘L’EE EFGG)/):I“HIFL qu’”j'i"u:;l‘}{ N{Eﬁ
AR LTS A KV E B TEN5))

/ BB — T

0TI F 7T b SPCD T RE

o E:
E -t g2 TS
& -ﬁﬁﬁﬁiﬂﬁfﬁﬂﬁiﬁéhﬁ}}/

CER: RPM]
I: [(EZAUENFRATA]

&
¥

2015 28
100

Rabobank Nederl and
5,000,000, 000

05 15
Robeco Mul ti Mar ket Reference Ent
Segregate Portfolio Serie
Robeco Mul ti Mar ket SPC

6/120



Tier

20009

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2015 28

100

Rabobank Group

Capital 20

20009 30 6,153 6,100
30

7/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

35

464,510, 000
464,510, 000

96. 7
10, 000

17 25

17 28

27 28

17 28

0.70

17 10 28
28 10 28

100
10,000

27

(b)

8/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

30 45

(a)

Robeco I nstitutional

Asset Management B. V.

¢ )
¢ )
(b)

(a) ()

(b)

9/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Robeco Bank Holding B. V.

10/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Robeco Institutional Asset Management B. V.
Robeco Group N. V.
1929 2008 12 3
1,110 52
140
Robeco Alternative Investment

Robeco Asset Management

RPM Ri sk and Portfolio Manage

1993
35

2008 12 31 65

Nomura Funds Research a
Technol ogies America, Il nc.
2001

Commodity Trading Advi so

11/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20 40

(a)

(A) ( B)

(b)

(d)

70 90

(b)
12/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

14
CACEI' S Bank
Luxembourg

14

10

10

2003 15
CACEI s
Bank Luxembourg

(b)
(a) (b)

(a) (b) 2015 28

(a) (b)

(c)

15 0.7

13/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
ooooodooooooooooodod

15 35 0. 8
35 0.9
(a) (b)) ()
¢ )
(a) (b) (C )

« ) ¢ )

(a) (b)

(a)
(b)
30
Cargill I nvestor Services Limited
CIF Financi al Services
Cargil |l , Il ncorporated

CACEI' S Bank Luxembourg

2005 25

14/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

RP M NFR&TA 3

15/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

- BB I D+ = AN RN LIRS

JrvBEm
il et
96 —97 %

& A B

A Al
& MR R B

mmﬁ ﬂ]ﬁ PIETEL TR =t et |-.-.--- et
MERES

- EtEERESE S D+ — 7 L ADEN S T8 E

L gL 20

JrvEm
il e
Q6 =07 %

ILE. i &)

o A A 2 MR

WA

I e LAREEEICEE LITOT. EEOETEOHBINEEC L T EBECTE N R T haLEAR
tEhimtEd.

(1

RP M

16/120



EDINETOOOO
00000000000 DO00D000000O00O(E14843)
Ooooooooooooooooooad

RELFRHE] CEO
14
BM 15
AT 2AF LA FT -8
ESFEA T4 AT —3 A4 AR A Fll—3r37 FFEZAF -
MOuwFALE av-Fo.40 [ A 1& Fa
E& i "
OEEINE 65 URD-PFURE | | 35
45 1148
IT
&

—~ o~ o~ ~
~

—~ o~

17/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20

10

2001

20009 30 3,000 20

18/120



—~ o~~~

15

10

19/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



10

20/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

X1V

21/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

22/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

23/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

05 15

24/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

25/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

26/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

0.01

2009 30 10, 565
0.04

20009 30 42,258

0.07
2009 30 73,958
0.08
2009 30 84,520
0.5
2009 30 528,250

2015 31

27/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(a) ( )0.5 ()

(b) 360

(a)( )0.05 ( )

(b) 360

.02 ()

(b) 360

.10 ()

(b) 360

(1) C )

200, 000, 000
1.25 200,000,000 0.

(2)360

10

(1)( )0.07

(2)360

CACEI' S Bank Luxembourg (1)( )YO0.02

28/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(2)360
20009 30
)
(1
( 20 15
(3 20 15
(4
(5
(6

20009 81 50

29/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20009

84,592,902 99. 91

76, 999 0.09
84,669,901
7 852 100.00

2009
@015 2/871, 490,®0®9D,0130, BB,0592,990
Apr 05/ 15

D 1

20009

20009

30/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20009
2006 30 366, 588 33,997 95. 33 8,841
2007 30 221,828 20,572 99.29 9,208
2008 30 153,890 14,272 112.64 10, 446
20009 30 100, 181 9,291 123. 27 11, 432
2008 126, 653 11, 746 113. 72 10, 546
10 127,284 11,804 120. 28 11,155
11 131, 263 12,173 130.55 12,107
12 131,666 12,211 134.78 12,499
20009 126, 275 11,711 132.09 12,250
117, 736 10,919 129. 49 12,0009
109, 839 10, 186 127.97 11, 868
100, 181 9,291 123. 27 11, 432
95,330 8,841 123. 36 11, 440
90,6009 8,403 120.01 11,130
86, 093 7,984 117.66 10,912
84,670 7,852 118. 44 10, 984

31/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2005 25 2006 3 0 4.67
2006 2007 3D 4.15
2007 2008 3b 13.45
2008 20009 3D 9. 44
100 x
2006

100

32/120



10

15

33/120

33

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



1991
2005
2005
2005

13
27

150

20009
20009

34/120

50

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

1925



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

35/120



15

2015

31

15

100

15

15

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

100

16

16

15

10

2015 31
16
16

15

36/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

37/120



15

38/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

15
15

12 24



(f)

2015

30

61

28

(b)

150

39/120

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(5

60



( 150

( 2015 28

10

60

60

30

40/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

60

60

10



30

41/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

¢ )



26

10

198

31

30

Ernst

30

42/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

& Young



39

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

10
15
10
25

34 36

43/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

44/120



92.

74

21

127

31

45/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

23 103



20009

78,

30

588, 090

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2009 30

, 99,903,748 9,265,074

1,642, 397 152, 316

101,546, 1459,417, 389
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10,565 980
739,551 68, 586
(49,082) (4,552)
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12,660,451 1,174,130
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ASSETS
I nvestimeatur iatth e
(atos:tus/rsB, 588, 09

Ca sahtb a n k

Tot Abset s

LI ABI'LI'TIES

Accragpgenses

Tothlabilities

TOTNEASSETS

NUMBERNI DBTSTANDI

NEASSEALBERBNI T

The accompanying
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Statement of Net Assets
at April 30, 2009
(expresndedtSetdatbDeosl | ar s)
Notes
ssetl ue 2,3 99,903, 748
)
1,642, 397
101,546, 145
4 1,364,861
1,364,861
100,181, 284
N G 812,700
123. 27
notes form an integral part of these financi
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(USRI NCPRATECTED)

Statement of Operations and Changes in Net
for the year ended April 30, 2009
(expresndedtSetdatbDeosl | ar s)

Notes
Nehsseatts hbegi noftnhggear 153,889,633
I NCOME
I nt eroensbnd 654,815
I nt eroenbnakccount 35,6514
Tot ahcome 690, 469
EXPENSES
Age@bobmphBags 9 528,250
Admi ni steastor 6 84,520
Custotieaen 5 73, 958
Trusfees 7 42,258
Ma n a g eCoermpth B8 g s 8 10,565
Tot BEkpenses 739,551
NET NV E S TLMESNST (49, 082)
Net eal igsaeidnni nvest ment 12,660, 617
Net eal ilsoesdsnf or ecghrenci es (166)
NEREALIPSREECFHORHEEAR 12,660, 451
Chanigneetinr ealriesseudnt nvest ment (69, 197)
NEUNREALLULGSEDRHEEAR (69, 197)
| NCREBANEASSEATBERESUWWFODPERATI ONS 12,542,172
Pay mefnotrse pur confdde et s (66, 250,521)
NEASSEATTSHENDFTHEEAR 100,181, 2814
The accompanying notes form an integral part of these financi
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N O M UMRSAT R A TFEUG\YD

(USRI NCPRATECTED)

Statement of Changes in Units Outstanding
for the year ended April 30, 2009
Numboefni ast hbegi noftnhggear 1,366, 200
NumboefUni t epur chased (553,500)
NumboefUni bat st aamttihnegn dft hgear 812,700
Statistical I nf ormati on

(expresntadtSetdatbDeosl | ar s)

AprBD2009 AprBD2008AprBD2007

Tot AeAsseattshendft hgear 100,181, 2843,889,6221,828, 494

NeAss¥hal pebniattt hendft hgear 123. 27 112. 64 99. 29
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N O M UMRSAT R A TFEUG\YD

(USRI NCPRATECTED)

Notes to the Financi al St atement s
for the year ended April 30, 2009

Note 1 - The Trust

Nomura W Strategy Fund (USD Principal Protected) (the®" Trust?”)
the Trusts Law (2007 Revision) of
Tr
tr
I's

—

he Cayman | slands by a tru
st Company (the“Trustee”), a trust company duly incorporat

st business pursuant to the provisions of the Banks and Tr

- c c
- < Cc
Q) . MO O»m

ands and Gl obal Funds Managemen S.A. (the“Management Comp
mutual fund under the Mutu

Funds (Japan) Regu tions, 2007
ority (ClIMA) which entails

The Trust is regulated as

c o
o))

,_.,
)

Il slands and the Retail Mu t
Cayman | sl ands Monetary Au
annually with CI MA.

de
"). The Trust may be terminated earlier or the

The Trust has b
Redempti on Dat

D
]
>
[72]

igned with the expectation that it wildl

(0]

>
D
o

described in t Trust Dee

Th
ag

Tr

—

stee makes invest me de

(7]

u
regate subs mo n the issue of Unit
0% (USD) (t

a

nd the

iptio
"Not
sti mat

C NQ o

®® T O X
o -
@
(0]

- N OO -

n

e m

gregate amount of the f
e t

® ® S O
N—r
X o ® >
o 0 <
—
X o @ O
T @® O
S o . .
n Q < o

Trust s of he Trust over the

The invest ment

o

bjective o

ri sk and vol ati ity a

)

o

-
- o =

in USD provided such inves

The Trustee intends t

o
88}
(¢}
>
@
<
@
—
=
wn
o
(o3

jective principally thro
Nederl and under its Euro 5,000,000, 000 Principal Protected Meod

Unitholders should be aware that, the Trust is not a Luxembour
Luxembourg | aw, nor subject to supervision by any Luxembourg s
Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with
Luxembourg. The following is a summary of significant account.i
VALUATI ON OF | NVESTMENT

The investment of the Trust is the Note. The Note is not |iste
regul ated market. The value of the Note is calculated by the v
the contractual agreements related to the Note, and using econ
Within the provisions of the agreements, all/l calculations and
sole discretion, in good faith and in a commercially reasonabl
of manifest error) on Rabobank Nederl and and the Trust.

Cash and other |liquid assets are valued at their face value wi

I NVESTMENT TRANSACTI ONS AND I NVESTMENT | NCOME
Il nvest ment transactions are accounted for on the trade date ('t

56/120



Re

al i

sed gains o

r

invest ments sol d.

|l osses on investment

transactio

ns a

I nterest income is recognised on an accrual basis. Th
when the Trust believes payment is questionabl e.
CONVERSI ON OF FOREI GN CURRENCI ES
The Trust maintains its accounting records in United
expressed in this currency. Assets and liabilities ex
at applicable exchange rates at the year-end. Il ncome
into USD at appropriate exchange rates ruling at the
Note 3 - Investment in the Note
The return of principal on the Note is partly Iinked
Segregated Portfolio Series XIV by Robeco Mul ti Mar k e
company incorporated under the | aws of the Cayman | sl
Shares issued by the Underlying Entity are in turn pa
relation to Segregated Portfolio G by Robeco Mul ti Ma
incorporated under the | aws of the Cayman | sl ands. Th
Portfolio Series XIV in the Class G Ordinary Shares a
Note 4 - Accrued expenses

Notes UsSbD
Ov er sreeagsi st rfaeteiso n 10 828,318
Agegfbobmpangs 232,062
Pr of es sfieoensa | 10 101,528
Legakes 10 58, 844
Sub-cusfedban 10 51, 285
Admi ni sfeasor 37,129
Custotieaen 32,490
Trusfees 18,5614
Man a g eQoemmpth B ¢ S 4,641
Tot Atcrargdenses 1,364,861
Note 5 - Custodian fees
For its services, the Custodian is entitled to be pai
semi -annually in arrears on an accounting year basis
Price per Unit multiplied by th umber of Units in i
relevant Valwuation Day includin irect out-of-pocket
appoint a custodian or sub-custodians at any time who
the Trust
Note 6 - Administrator fees
For its services, the Administrator is entitled to be
semi -annually in arrears on an accounting year basis
Price er Unit multiplied by the number of Units in i
relevant Valwuation Day including direct out of pocket
Note 7 - Trustee fees
For its services, the Trustee wild/l be paid, out of th
arrears on an accounting year basis of an amount equi
multiplied by the number of Units in issue on the Val

57/120
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including direct out-of-pocket expenses incurred on behalf of
Note 8 - Management Company fees

For its services, the Management Company is entitled to be pai
semi -annually in arrears on an accounting year basis of an amo
Price per Unit multiplied by the number of Units in issue on t

relevant Valwuation Day.

Note 9 - Agent Company fees

Subject to the terms and conditions set out in the Agent Compa
paid, out of the assets of the Trust in respect of its service
semi -annually in arrears on an accounting year basis of an amo
Price er Unit multiplied by the number of Units in issue on t
relevant Valwuation Day including direct out-of-pocket expenses
Note 10 - Other fees

Charges including audit fees, | egal fees, subcustodian fees an
statutory reports for the estimated |ife of the Trust were pro
valuation day and will be paid as incurred throughout the 1ife
Note 11 - Taxes

Under the current | aws f the Cayman | sl ands, there are no inc
by the Trust or withholding taxes applicable to the payment by
net asset value upon repurchase of units. The Trust may be sut
interest, dividends and capital gains.

Note 12 - Terms of subscriptions and repurchases

| ssucefUni t s

Units were offered during the period from April 13, 2005 up to
Subseguesté&Units

No issue of Units shall take plac after the Closing Date unl e
Trustee, in its absolute discretion otherwise determi nes.
Repurchase

A Unitholder may serve a Repurchase Notice requesting that the
therein. Each Repurchas Notice shall be in multiples of 100 L
may in its discretion determine.

Units may normally be repurchased on each Repurchase Day being
March 31, 2015.

Note 13 - Distributions

The Management Company may, after consultation with the Truste
di stributions to Unitholders as it may determine and in propor
Unitholder. Any distribution wild!l be made to the person in who

rel evant Distribution Date.

It is intended that interest payments received on the Note wi
fees and expenses of the Trust.

During the year ended April 30, 2009, the Trust made no distr
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Note 14 - Subsequent event
Subsequent to the year-end, a portion of the Note was sold for
of USD 4,918,473 for trade date April 30, 2009. This sale was
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N O M UMRSAT R A TFEUG\YD

(USRI NCPRATECTED)

Statement of I nvestment
at April 30, 2009
(expresndedtSetdatDeosl | ar )

NeAsset i n%of

Nomi Nal u®escription Cost Val udlefAssets

NETHERLANDS
Fi xed Bond

81, 270R0D6xiover si hceBloenApO5/ 0570%8, 588 ,0PV,0903, 7489. 72

Countfoyal 78, 588,09,0903, 7489. 72
TOTAL | NVESTMENT 78, 588,09,0903, 7489. 72
The accompanying notes form an integral part of these financi
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30

, 153,496, 39514, 235, 256

1,989,180 184, 477

106 10

155, 485,68114, 419, 742

1,596, 048 148,017

1,596, 048 148,017

153,889,63314, 271,725

1,366,200

112. 64 10, 446
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2008 30

221,828, 49420,572, 375

1,045, 450 96, 955

209,559 19, 435

1,255,009 116,390

819, 389 75,990
131,101 12,158
114,714 10, 639
65, 553 6,079
16, 388 1,520

1,147,145 106, 386

107, 864 10,003

4,983,185 462,141
(10) (1)

4,983,175 462,140

16,210,403 1,503, 353

16,210,403 1,503, 353

21,301,442 1,975,496

(89,240,303()8, 276, 146)

153,889,63314,271,725
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2008 30
2007
2005
2007
2015 28
2015 28
100

5,000,000, 000
Apr 05 15 0.70

2015 28 100
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11
12
2005 13 2005 25
2005
100
2015 31
13

2008 30
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NOMURA W STRATEGY FUND

(USD PRI NCI PAL PROTECTED)

St atement of Net Asset s

at April 30, 2008
(expressed in United States Doll ars)
Not es

ASSETS

I nvestimeatur iattf asvral ue

(atositUSIB 2, 111, 540) 2.3 153,496,395
Casahtb ank 1,989, 180
I nt erorendeposit 106

Tot Abset s 155,485,681
LI ABI'LI'TIES

Accrarpgenses 4 1,596, 048
Tothl abilities 1,596, 048
TOTNEASSETS 153,889, 633
NUMBEHENI DETSTANDI NG 1,366,200
NEASSEALBERBNI T 112. 64

The accompanying notes form an integral part of these financi a
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NOMURA W STRATEGY FUND

(USD PRI NCI PAL

PROTECTED)

Statement of Operations and Changes in Net
for the year ended April 30, 2008
(expressed in United States Doll ars)
Notes

Nehsseatts hbegi noftnhggear 221,828, 494
I NCOME
I nt ercensbnd 1,045, 450
I nt eroenbanakccount 209, 559
Tot ahcome 1,255, 0009
EXPENSES
Agefompanags 9 819, 389
Admini sfeasor 6 131,101
Custotiean 5 114,714
Trusfees 7 65, 553
Ma n a g eQoemnmpta 8 ¢ S 8 16, 388
TotBkpenses 1,147,145
NET NV E S TIMENIME 107, 8614
Net eal igsaeidnni nvest ment 4,983,185
Net eal ilsoesdsnf or ecgnrenci es (10)
NEREALIPSSEECFHORHEEAR 4,983,175
Chanigneetinr ealriesseudnt nvest ment 16,210, 403
NETHANGENREALPRSEHBORHEEAR 16,210, 403
| NCREANEASSEATERESWFDPERATI ONS 21,301, 442
Pay mefnotrsepur confaeet s (89,240, 303)
NEASSEATTISHENDFTHEEAR 153,889, 633
The accompanying notes form an integral part of these financi a
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NOMURA W STRATEGY FUND

(USD PRI NCI PAL PROTECTED)

Notes to the Financi al Statement s

for the year ended April 30, 2008
Note 1 - The Trust
Nomura W Strategy Fund (USD Principal Protected) (the®" Trust?”)
the Trusts Law (2007 Revision) of the Cayman | slands by a trus
Trust Company (the“Trustee”), a trust company duly incorporate
trust business pursuant to the provisions of the Banks and Tr U
Il sl ands and Gl obal Funds Management S.A. (the“Management Compa

The Trust has been designed with the expectation that it wild.l

Redempti on Date"). The Trust may be terminated earlier or the

described in the Trust Deed.

The investment objective of the Trust is to achieve consistent
risk and volatility and providing investors with protection of
in US Dollars provided such investors remain invested in the T
Note, which is the same date as the Mandatory Redemption Date)
The Trustee intends to achieve this objective principally thro

Bonds Apr 05/15 0.70% (USD) (the "Note") issued by Rabobank Ne
Protected Medium Term Note Programme.

Unitholders should be aware that, the Trust is not a Luxembour
Luxembourg | aw, nor subject to supervi

7))
o
>
o
<
QD
>
<

Luxembour g s

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with
Luxembourg. The following is a summary of significant account:i
VALUATI ON OF I NVESTMENT

The investment of the Trust is the Note. The Note is not || iste
regul ated mar ket and so fair value is determined by the Truste
Trustee by the valwuation agent of the Note. The value attribut
woul d have been had a ready mar ket existed and such difference
Cash and other |liquid assets are valued at their face value wi
I NVESTMENT TRANSACTI ONS AND |I NVESTMENT | NCOME

Il nvest ment transactions are accounted for on the trade date. R
are determined on the basis of the average cost of investments
I nterest income is recognised on an accrual basis. The Trust
when the Trust believes payment is questionabl e.

CONVERSI ON OF FOREI GN CURRENCI ES

The Trust maintains its accounting records in United States Do
expressed in this currency. Assets and liabilities expressed i
at applicable exchange rates at the year-end. I ncome and expen
into USD at appropriate exchange rates ruling at the date of t
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Note 3 - Investment in the Note
The return of principal on the Note is partly Ilinked to the CI
Segregated Portfolio Series XIV by Robeco Mul ti Mar ket Referen
company incorporated under the | aws of the Cayman | sl ands (the
Shares issued by the Underlying Entity are in turn partly 1link
relation to Segregated Portfolio G by Robeco Mul ti Mar ket SPC,
incorporated under the | aws of the Cayman I slands. The Underly
Portfolio Series XIV in the Class G Ordinary Shares and cash.
The Trustee makes investment decisions for and on behalf of th
aggregate subscription moneys received from the issue of Unit s
and expenses relating to the establishment of the Trust and t#h
life of the Trust and expects that the final redemption amount
100% of the capital investment of the Trust on April 28, 2015.
Note 4 - Accrued expenses

Not es UusSbD
Ov er sreeagsi st rfaeteiso n 10 839, 305
Agefbmpaags 360, 827
Pr of e s sfieoensa | 10 118, 4009
Legakes 10 71,121
Sub-cusfedsan 62, 055
Admi ni sfeasor 57,732
Custofilean 50, 515
Trusfees 28,867
Ma n a g eQoermpt B g S 7,217
Tot AtcrkEBrdenses 1,596, 048
Note 5 - Custodian fees
For its services, the Custodian is entitled to be paid, out of
Dol l ars semi-annually in arrears on an accounting year basis ¢
Of fer Price per Unit multiplied by the number of Units in issu
rel evant Valwuation Day including direct out-of-pocket expenses
appoint a custodian or sub-custodians at any time whose fees &
the Trust
Note 6 - Administrator fees
For its services, the Administrator 1is ntitled to be paid, ou
Dol l ars semi-annually in arrears on an ccounting year basis o
Of fer Price per Unit multiplied by the umber of Units in issu
rel evant Valwuation Day including direct out of pocket expenses
Note 7 - Trustee fees
For its services, the Trustee wil/ be paid, out of the assets
semi -annually in arrears on an accounting year basis of an amo
Price per Unit multiplied by the number of Units in issue on t
relevant Valwuation Day including direct out-of-pocket expenses
Note 8 - Management Company fees
For its services, the Management Company is entitled to be pai
US Doll ars semi-annually in arrears on an accounting year basi
Of fer Price per Unit multiplied by the umber of Units in issu
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relevant Valwuation Day.

Note 9 - Agent Company fees

Subject to the terms and conditions set out in the Agent Comps
paid, out of the assets of the Trust in respect of its service
semi -annually in arrears on an accounting year basis of an amo

Price per Unit multiplied by the number of Units in issue on t
relevant Valu Day including direc

s3]
—
o
>

t out-of -pocket expenses

Note 10 - Other fees

Charges including audit fees, |l egal fees, registration fees anr
estimated | ife of the Tr t were provisioned out of NAV of the
as incurred throughout the |life of the Trust.

Note 11 - Taxes

Under the current | aws of the Cayman | sl ands, there are no inc
by the Trust or withholding taxes applicable to the payment by
net asset value upon repurchase of units. The Trust may be sut
interest, dividends and capital gains

Note 12 - Terms of subscriptions and repurchases

|l ssue of Units

Units were offered during the period from April 13, 2005 up to
Subsequent Issue of Units

No i ssu of Units shall take place after the Closing Date unl e
Trustee, in its absolute discretion otherwise determines.
Repurchase

After 1st May, 2005, Units may be repurchased. A Unitholder ma
Management Company repurchase the Units specified therein. Eac
Units or such other amount as the Management Company may in it
Units may normally be repurchased on each Repurchase Day. " Rery
Repurchase Day wil/ be March 31, 2015.

Note 13 - Distributions

The Management Company may, after consultation with the Truste
distributions to Unitholders as it may determine and in propor
Unitholder. Any distribution wildl be made to the person in who
rel evant Distribution Date.

It is intended that interest payments received on the Note wi
fees and expenses of the Trust.

During the year ended April 30, 2008, no distribution was made
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20009
85,858, 4116 7,963
1,188,515 110
84,669, 9p1 7,852
714,900
118. 44 10, 984
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005 4,645,100 799, 500 3,845,[600
200 (4,645| 100) (799, F500) (3,845, 600)
006 0 1,611,/500 2,234,/]100
200 (o (1,611 500) (2,234} 100)
007 0 867, 900 1,366,200
200 (0 (867,Pp00) (1,366|200)
008 0 553, 5§00 812, 700
500 (0 (553,500) (812,00)
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(1)
375,000 4,974 20009 25,000
15

(2

24
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(Jacques

El vi nfjger)

(Ernst & Young|l S. A.)

20009

2002 12 20

60

95

91
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2 3,816,721,081.94
2 453,230,827.30
1 2,612,625,110. 39
1 117,198, 090. 38
1 1,266,612, 895. 20
1 108,301,625. 36
17 2,956,958,525.15
8 278,470, 712.88
3 28,849,026.06
5 964,972,158. 48
7 18, 022,577,947
4 50,442,101. 47
8 2,276,202,372.04
20 145,102,809, 641
1 71,378, 718.80
12 376,537,734.76
1 36,914, 350.55
1 110,781, 353.65
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127

23 103

21 31 UFJ
132.65
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2009 31

2009 31 2008 31

831,196 110, 258 892,242 118, 356

184,678 24,498 182,028 24,146
13,298,014, 763,9822,344,494,637, 497
247,094 32,777
3,974 527

248 33 3,848 510

14,561,230,931,54013, 426,588,781, 037

375,000 49,744 375,000 49,744

37,500 4,974 37,500 4,974
1,363,000 180,802 1,147,000 152,150
11,549,603,532,0559,822,1501,302, 908

1,215,754 161,270 1,943,453 257,799

14,540,857, 928,84343,325,103,767,575

86, 485 11,472

18,975 2,517 15,000 1,990

11 1,398 185

14,561,23a,931,5413,426,588, 781, 037
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2009 31
2009 31 2008 31
65,111 8,637 35,929 4,766
79,321 10,522 138,237 18, 337

107,892 14,312
5,597 742
334,897 44,424 384,605 51,018

1,215,754 161,270 1,943,453 257,799

1,808,572 239,907 2,502,224 331,920

1,386,234 183,884 1,611,735 213,797
362, 654 48,106 436,569 57,911
93,817 12,445
213,644 28,340

59,684 7,917 146, 459 19, 428

1,808,572 239,907 2,502,224 331,920
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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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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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(1

(Gl obal Funds Trust Company)
20009 500, 000 6, 633
1998

(Nomura Bank (Luxembourg) S.A.
20009 2,800 37 1,420
1990
2009 100

23 25

171
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1993 20009

2008
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3,049

94/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

100,000

(b) 3,040

(e 20009

.4 2006 12 27 2006

48

(3) 3.3 (4) 2.3
95/120



~ o~ o~ o~ ~
>

(1

(m

20

30

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20009

24,390 30, 487
8,536

2009

2009

96/120



—~ T ~ ~ ~
® .

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20009

20009

50
150

1907

2007

2002

50

97/120

2007

1925



(]

( k

~ O —~ ~ ~ ~
o O T 9

Q

_ o~ ~ ~
o O Q O

.11

10

7

7.3

3

7

.7

(1) (b)
7.

(3)

98/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

500

10

(3)



EDINETCI I
I o o o =7 )
O000oOoOddooooooooOoOaOon

.12 7.9(d) 7.9(e)

.13 7.9(e)

.14 7.13
.15 7.9(d) 7.9(e)
(a)
(b)

(c) 7.15(b)

.16 7.9(d) 7.9(e) 7.15

(b) 20009 94 (4)

(e) 7.9(d) 7.9(e)

.19 7.9(a)

.20 7.17(c)

.21

(1) (b)
(3) (3)

500

99/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

R~ N N~ N~ R~~~

.12 8.10(d) 8.10(e)

.13 8.10(e)

8.14 8.13
8.15 8.10(d) 8.10(e)

100/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

.16 8.10(d) 8.10(e)
(a) 8.15
(b)

.17 8§.15

(a)
(b) 20009 94 (4)

(c) 8.10(d) 8.10(e)

.18 8.16

.19

(a)

(b)

.20 8.10

.21 20009

(a)
(b)
(c)
(d)
.2 9.1(a) 9.1(d)

(a) 9.1(a) 9.1(d)
(b)
(c)

—_~ o~~~
o O T o

101/120



10
10

11

11.

11.

11.

11.

.1

(a)
(b)
(c)

20009

(d)

(e)

3 1996
(a) 14(1)

102/120

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2008

14(2)

20009



11.5
(a)
(b)
11.6
12
12.1 2007
12.2 2007
(a)
(b)
(c)
12.3
13
13.1
8.17(b)
13.2
13.3
13. 4

14

257
247 248
20009 (3)
20009 2008
7.17(c)
1) 6.2(g) .7
2007

103/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

10

7.17(b)

2007
7.17(d)

6.3(i)



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

14.1 2007 19 2007
14.2
14.3
14. 4
14.5
14.6 20
14.7

(a) 13.1

20009

(b)

(c)

(d)

104/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20009

14.

14.

(c) 21 (4)

50
50

15

(d)

14.10
(a)

105/120



14.

b)

c)

.11

b)

c)

d)
12

b)

26

(1)

37

106/120

(6)

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



( A

(B

( A

O @

107/120

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2008 10 31
20009 30

108/120



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2008 30

2008 30

153,496, 395 99. 74

2008

109/120



Cay ma

To
N o

Th
mi

no
an
op

Ma
Ma
ac
de
pr

er

re

Au
Ou
co
we
w h

An
t h
as
er
pr
ar
ef
ac
ev

ou

]

Q O ™ o O

t

w O uw —T o 9 O > O O T u»u > ®© —+ =

«

«
> o o o o

= o

cC Cc 0O 9 9 = n - Cc > O ¢ =

@

<

e
t e

(9]

t me
end

rep
st
her
o]

o

ns

me
me
an

t a
, s
nab

mp |
er

i na
s me

rat
ppr
tiv
nti
ati

udi

a
d
n
e

(o]
a

t

n
n
c
9
t

e
I

- 5 5 S

> 5 @ O
Q « S T O

t

u

ste

(0]

Strat

o —~ ~—

r
t

p
h

we h

—

—
—
>

e t
ur p
er

®»Q ~+* O O »

[¢)

o 9 0O o

- n <
Q T —+ o
(0]

o ® Q >

an
gy

t

I ndependent

d
F

he

“Tru

®» ® <
>

(7]

()
3
()
0O 3 3 3 0 0o >

~ o — un

(9]

o

~ 35 @
oy

® o

Uni th
und (

acco
St”),
ril 3

ol d
UusD

er s
Pr

of

in

mpanying

w h
0,

ummary o

sol e

_‘
3 o

®

o 4 =
.=

c w

- O o o»u
>
O 99 O S S
QD

o o
o

p

—

[2])
—
®» O <

o))
—

audi

I yi

eq

X
cco
u
at e

®© Qo -
w > < o 5 X

i ch
200
f S

ho

—

an

ent

vid

110/120

8,
ig

S S
nc
me
t's

ﬂ
o

Audi

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)

ci pal

o

-+ 5 S »

f

mpr i

t
i

mat t

e
h

h

p

n

n 9 O o

(9]

i na

he
fic

» W uw S

Tr

c
> O O»

X t

— @

e

e

| e

dur e
edur

ment

es,

rnal
easo

tors

=
—
- 5 - o

EDINETOOOO

Ooooooooooooooooooad

Protected)

o~

[

QD

ci al statements of Nomu
e the statement of net
tatements of operations
nt accounting policies
tee, as a body. Our aud
rs we ar required to s
t permitted by | aw, we
ustee as body, for u
nancial Statements

aration and fair presen
generally accepted in L
g internal control rele
hat are free from mater
ate accounting policies
inion on these financi
I nternational Standard
d plan and perform the
ree from materi al mi sst
s to obtain audit evide
es selected depend on t
sstatement of the finan
s, the auditor consider
he financi al statement s
but not for the purpose
control An audit al so
nabl eness of accounting
the financial statemen
have obtained is suffic

Q) O O

v O 5 =S



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Opinion

I'n our opinion, the financial statements give a true and fair
Strategy Fund (USD Principal Protected) as at April 30, 2008,
year then ended, in accordance with accounting principles gene
Wit hout qualifying our opinion, we draw attention to note 2. A
the terms of the offering circular, the fi ancial statements

USD 153,496,395 (99.74% of net assets) who
the Trustee based on the valuation communi

e fair value has be
ated by the valuat

c O uw oS

ready mar ket existed and the difference could be materi al

Suppl ementary 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

make concerning such information in the context of the financ

Ernst & Young

August 4, 2008
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”

“Réviseur d'Entreprises

Institut des Réviseurs d'Entreprises”

2008 31

2008 13
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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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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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