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NOMURA W STRATEGY FUND

(AUD PRI NCI PAL PROTECTED)

St atement of Net Asset s
at October 31, 2008

(expressed in Australian Dol l ars)
Not e

ASSETS
A W S ST 2. 3 88,895, 461
Cash at bank 1,474,779
I nterest on deposit 245
Total Assets 90, 370, 485
LI ABI'LI'TIES
Accrued expenses 4 1,149,262
Total Liabilities 1,149, 262
TOTAL NET ASSETS 89,221,223
Number of wunits outstanding 750, 400
Net asset valwue per unit 118.90
The accompanying notes form an integral part of these financi a
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NOMURA W STRATEGY FUND

(AUD PRI NCI PAL PROTECTED)

Statement of Operations and Changes in Net
for the year ended October 31, 2008
(expressed in Australian Dol l ars)
Not es

Net assets at the beginning of the year 117,167,587
I NCOME
I nterest on bonds 433,575
I nterest on bank account 186, 184
Tot al I ncome 619, 759

EXPENSES

Agent company fees 9 327,990
Admini strator fees 6 65, 597
Custodian fees 5 56, 636
Trustee fees 7 9,372
Management company fees 8 9,372
Tot al Expenses 468, 967
NET | NVESTMENT PROFI T 150, 792
Net realised profit on investments 3,682,284
Net realised profit on foreign currencies 617
NET REALI SED PROFIT FOR THE YEAR 3,682,901
Change in net unrealised result on investment 10,903, 282
NET UNREALI SED PROFI T FOR THE YEAR 10,903, 282

| NCREASE I N NET ASSETS AS A RESULT OF OPERATI ONB4, 736, 975

Payments for repurchase of units 12 (42,683, 339)

NET ASSETS AT THE END OF THE YEAR 89,221,223

The accompanying notes form an integral part of these financi a
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NOMURA W STRATEGY FUND
(AUD PRI NCI PAL PROTECTED)

Statement of Changes in Units Outstanding
for the year ended October 31, 2008

Number of wunits at the beginning of the year 1,153,600

Number of wunits repurchased (403, 200)

Number of wunits outstanding at the end of the year50, 400

Statistical Il nf ormati on
(expressed in Australian Dol l ars)
2008 2007 2006

Tot al Net Assets at the end o089 th2ly221317, 167,521,420, 221

Net Asset Value per unit at thele®®hd9®f thely®ar 95.67
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F
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UND

PROTECTED)

Notes to the Financial Statements

for the year ended October 31, 2008
Note 1 - The Trust
Nomura W Strategy Fund |1 (AUD Principal Protected) (the “Trus
under the Mutual Funds Law (2007 revision), as amended by the
Mut ual Funds (Japan) Regulations (2007 Revision) of the Cayman
executed by Gl obal Funds Trust Company (the “Trustee”), a trus
licensed to undertake trust business pursuant to the provision
Revision) of the Cayman | sl ands and Gl obal Funds Management S.
company.
The Trust has been designed with the expectation that it wildl
Redempti on Date") unless extended by mutual agreement between
The investment objective of the Trust is to achieve consistent
ri sk and volatility and providing investors with protection of
in Australian Dollars provided such investors remain invested
date of the Note, which is the same date as the Mandatory Rede
The Trustee intends to achieve this objective principally thro
Bonds Oct 05/11 0.50% (AUD) (the “Note”) issued by Rabobank Ne
Protected Medium Term Note Programme.
Uni tholders should be aware that the Trust is not a Luxembourg
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 foll owing i a summary of significant accounti
VALUATI ON OF | NVESTMENT
The investment of the Trust is the Note The fair value is det
reported to the Trustee by the valuation agent of the Note. Th
di ffer from the value that would have been used had a ready ms
materi al
Cash and other |liquid assets are valued at their face value wi
I NVESTMENT TRANSACTI ONS AND I NVESTMENT | NCOME
I nvest ment transactions are accounted for on the trade date. F
are determined on the basis of the average cost of investment s
Bank interest income is recognised on an accrual basis. The Tr
delinquent or when the Trust believes payment is questionabl e.
basi s.
CONVERSI ON OF FOREI GN CURRENCI ES
The Trust maintains its accounting records in Australian Dol a
expressed in this currency. Assets and I|liabilities expressed i
at applicable exchange rates at the year-end. I ncome and expen
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to AUD at appropriate exchange rates ruling at the date of
te 3 - Investment in the Note
e return of principal on the Note is partly linked to the
gregated Portfolio Series XVII by Robeco Structured Financ
rtfolio company incorporated under the | aws of the Cayman
dinary Shares issued by the Underlying Entity are in turn
relation to Segregated Portfolio G by Robeco Mul ti Mar ket
corporated under the | aws of the Cayman | sl ands. The Under
rtfolio Series XVII in the Class G Ordinary Shares and cas
e Trustee wildl make investment decisions for and on behalf
gregate subscriptio monies received from the issue of Un
penses lating to the establishment of the Trust and (ii)
fe of the Trust in subscribing for the Note and expects th
ough to provide at |l east 100% of the capital invest ment of
te 4 - Accrued expenses
AUD

Overseas registration fees (Note6B@) 486

Agent company fees (Note 9) 146, 965

Sub-custodian fees (Note 5) 126, 939

Professional fees (Note 10) 81, 385

Legal fees (Note 10) 43,501

Admini strator fees (Note 6) 29,392

Custodian fees (Note 5) 25,195

Management company fees (Note 8) 4,200

Trustee fees (Note 7) 4,199

1,149,262

te 5 - Custodian fees

r its services, the Custodian is entitled to be paid, out
rvices as Custodian a fee payable in Australian Doll ars se
amount equivalent to 0.06% per annum of the Offer Price p
e Valuation Day of the month preceding the relevant Valuat
curred on behalf of the Trust). The Custodian may appoint
d expenses shalll be payable out of the assets of the Trust.
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Note 6 - Administrator fees
For its services, the Admini
Admi ni strator a fee payable
amount equivalent to 0.07% p
the Valuation Day of the mon
incurred on behalf of the Tr
Note 7 - Trustee fees

For its services, the Truste
semi -annually in arrears on
Price per Unit multiplied by
relevant Valwuation Day (incl
Note 8 - Management Company
For its services, the Manage
as Management Company a fee
an amount equivalent to 0.01
the Valuation Day of the mon
Note 9 - Agent Company fees
For its services, the Agent
services as Agent Company a
basis of an amount equivalen
Units in issue on the Valuat
out-of-pocket expenses incur
Note 10 - Professional fees,
Charges i l uding profession
Trust were provisioned out o
throughout the life of the T
Not 11 - Taxes

Under the current | aws of th
by the Trust or withholding
net asset value upon redempt
interest, dividends and capi
Note 12 - Terms of subscrip
Il ssue of Units

Units were offered during t
for Units received y Octobe
inclusive of a sales charge
of the Trust.

Subsequent I ssue of Units

No issue of Units shall take
Trustee, in its absolute di
Repurchase

Units may be repurchased as
Management Company repurchas
Units or such other amount a
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Units may normally be repurchased on the Valuation Day up to
principle reach the Administrator during the period commencin
si xteenth calendar day (both days inclusive) of the month in
that if the sixteenth calendar day of the relevant month is n
Business Day. The repurchase price per Unit shall be calcul at
the relevant Valwuation Day by the number of Units in issue on

Not withstanding the above, the Management Company and the Tru
repurchase request(s) if it is of the opinion that the releva
any other Unitholders or the assets of the Trust in proper ma
notified to the relevant Unitholder with further procedures t
No Units shall be repurchased during any period when the dete
described in the Offering Circular, and if the determination
the relevant Unitholder to have its Units repurchased shall b
Note 13 - Distributions

The Management Company may, after consultation with the Trust
to Unitholders as it may determine and in proportion to the
di stribution wild.l be made to the person in whose name Units a
Di stribution Date.

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

During the year ended October 31, 2008, no distribution was ma

Note 14 - Subsequent events
Subsequent to the year end a portion of the Note was sold for
of AUD 1,533,810 for trade date October 31, 2008. This sale wa

Note 15 -—coRiicsekntr ati on
As at October 31, 2008, 99.63% of the net assets of the Trust
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NOMURA W STRATEGY FUND

(AUD PRI NCI PAL PROTECTED)

Statement of Investment
at October 31, 2008
(expressed in Australian Dol l ars)
Nomi nalDescription Cost FaiVtal ue i n%of
Val ue NeAssets

NETHERLANDS
Fi xed rate note
75, 04 0R00bOelciover sl hic eBdloen @s 05/ 0150 %UD)2, 413 ,88,0895, 4699. 63

Counfoyal 72, 413,8%80,0895, 4699. 63
TOTAL | NVESTMENT 72, 413,8680,0895, 4699. 63
The accompanying notes form an integral part of these financi a
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2007 10 31

2007 10 31

111,322,400 2,3 116,900,9797,384,635

1,620,877 102, 391

241 15

118,522,0977,487,041

4 1,354,510 85,564

1,354,510 85,564

117,167,5877,401, 476

1,153,600

101. 57 6, 416
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221,420, 22113,987, 115
700, 975 44,281
332,282 20,990
1,033,257 65,271
9 565, 702 35,735
10 315,000 19,899
5 151, 534 9,572
6 113,140 7,147
5 96, 977 6,126
7 16, 163 1,021
8 16,164 1,021

1,274,680 80,522

(241, 423)

(15, 251)

3,388,519 214,053
(282) (18)
3,388,237 214,035
8,035,366 507,594
8,035,366 507,594
11,182,180 706,378

12 (115,434,814Y),292,017)

117, 167,5877,401, 476
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2007 10 31

2007

2005 16
2007 2007

2011 10 28

2011 10 28
100

7,000,000, 000
Oct 05/11 0.50

2011 10 28 100
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10

.01

.01

. 35

729
228
138
101
58,
45,
39,
6,
6,

503
933
657
240
064
786
245

541

541

1,354,510

.06

.07
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12
2005 10 12 2005 10 21
2005 10 26 100
2005 11
100
2011 30
16

16

13

2007 10 31
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NOMURA W STRATEGY

(AUD PRI NCI PAL

0o00000000o0ooooood
FUND

PROTECTED)

Statement of Net Assets
at October 31, 2007
(expressed i Australian Dol l ars)
Not es

ASSETS

I nvest ment at fair value

(at cost AUD 111,322, 400) 2, 3 116,900,979
Cash at bank 1,620,877
I nterest on deposit 241
Tot al Asset s 118,522,097
LI ABI'LI'TIES
Accrued expenses 4 1,354,510
Tot al Liabilities 1,354,510
TOTAL NET ASSETS 117,167,587
Number of wunits outstanding 1,153,600
Net asset valwue per unit 101.57
The accompanying notes form an integral part of these financi a
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NOMURA W STRATEGY FUND

(AUD PRI NCI PAL PROTECTED)

Statement of Operations and Changes in Net
for the year ended October 31, 2007
(expressed in Australian Dol l ars)
Not es

Net assets at the beginning of the year 221,420,221
I NCOME
Il nterest on bond 700, 975
Interest on bank account 332,282
Total | ncome 1,033,257

EXPENSES

Agent company fees 9 565, 702
Overseas registration fees 10 315,000
Sub-custodian fees 5 151, 534
Admini strator fees 6 113,140
Custodian fees 5 96, 977
Trustee fees 7 16, 163
Management company fees 8 16, 164
Tot al Expenses 1,274,680
NET | NVESTMENT LOSS (241, 423)
Net realised profit on investment 3,388,519
Net realised | oss on foreign currencies (282)
NET REALI SED PROFIT FOR THE YEAR 3,388,237
Net wunrealised result on investment 8,035, 366
NET UNREALI SED PROFI T FOR THE YEAR 8, 035, 366

I NCREASE I N NET ASSETS AS A RESULT OF OPERATI ONB1,182,180

Proceeds for repurchase of units 12 (115, 434,814)

NET ASSETS AT THE END OF THE YEAR 117,167,587

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

(AUD PRI NCI PAL PROTECTED)

Notes to the Financi al St atement s

for the year ended October 31, 2007
Note 1 - The Trust
Nomura W Strategy Fund |1 (AUD Principal Protected) (the “Trus
under the Mutual Funds Law (2007 revision) and the Retail Mut u
Cayman | slands by a Trust Deed n August 16, 2005 executed by
trust company duly incorporated, validly existing and |licensed
provisions of the Banks and Trust Companies Law (2007 Revi sion
S.A. (the “Management Company”), a Luxembourg company.
The Trust has been designed with the expectation that it wildl
Redempti on Date") unless extended by mutual agreement between
The investment objective of the Trust is to achieve consistent
ri sk and volatility and providing investors with protection of
in Australian Dollars provided such investors remain invested
date of the Note, which is the same date as the Mandatory Rede
The Trustee intends to achieve this objective principally thro
Bonds Oct 05/11 0.50% (AUD) (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 supervision by any Luxembourg s
Note 2 - Significant Accounting Policies
The financial statements have been prepared in accordance with
Luxembourg. The following is a ummary of significant accounti
VALUATI ON OF I NVESTMENT
The investment of the Trust is the Note. The fair value is det
reported to the Trustee by the aluation agent of the Note. THAh
di ffer from the value that would have been used had a ready ms
materi al
Cash and other liquid assets are valued at their face value wi
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Note 4 - Accrued expenses
AUD

Overseas registration fees (Note72®) 503

Agent company fees 228,933

Sub-custodian fees 138,657

Professional fees (Note 10) 101, 240

Legal fees (Note 10) 58, 064

Admini stration fees 45,786

Custodian fees 39, 245

Management company fees 6,541

Trustee fees 6,541

1,354,510

Note 5 - Custodian fees
For its services, the Custodian is entitled to be paid, out of
services as Custodian a fee payable in Australian Dollars sem
an amount equivalent to 0.06% per annum of the Offer Price per
the Valuation Day of the month preceding the relevant Valuati o
incurred on behalf of the Trust). The Custodian may appoint a
and expen s shall be payable out of the assets of the Trust.
Note 6 - Administrator fees
For its services, the Administrator is entitled to be paid out
Admi ni strator a fee payable in Australian Dollars semi-annual
amount equivalent to 0.07% per annum of the Offer Price per Un
the Valuation Day of the month preceding the relevant Valuati o
incurred on behalf of the Trust).
Note 7 - Trustee fees
For its services, the Trustee wild/l 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 expense
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e 8 - Management Company fees
its services, the Management Company is entitled to be pai
Management Company a fee payable in Australian Doll ars semi
amount equivalent to 0.01% per annum of the Offer Price per
Val uation Day of the month preceding the relevant Valuati c
e 9 - Agent Company fees
its services, he Agent Company is entitled to be paid, ou
vices as Agent ompany a fee payable in Australian Dol l ars
is of an amount equivalent to up to 0.35% per annum of the
ts in issue on the Valwuation Day of the mont preceding the
-of -pocket expenses incurred on behalf of the Trust).
e 10 - Professional fees, |l egal fees and overseas registrat
rges i cludin professional fees, |l egal fees and overseas r
t were provisioned out of the NAV of the Trust on the firs
oughout th |l ife of the Trust.
e 11 - Taxes
er the current | aws of the Cayman | sl ands, there are no inc
the Trust or withholding taxes applicable to the payment by
asset value upon redemption of wunits. The Trust may be sub
erest, dividends and capital gai ns.
e 12 - Terms of subscriptions and repurchases

ts were offered during the period from October 12, 2005 wup
Units received by October 26, 2005 (the "Closing Date"). T
|l usive of a sales charge of 3% of the offer price per Unit
the Trust.

sequent |l ssue of Uni ts

i ssue of Units shall take place after the Closing Date unl e
stee, in its absolute discretion otherwise deter mi nes.
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20009
91, 291,p96 5,766, §96
1,036, 932 65,50
90, 254,764 5,701, 393
701,900
128. 5P 8,123
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(1)
375,000 4,659 20009 25,000
15

(2

24
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21
0
0
0
. 0
(Jacques EIl vinger)
0
(Ernst & Young|l S. A.)

20009

60

100
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2 3,706,269,543.18
2 471,788,328.68
1 3,033,299, 938.90
1 115,258, 986. 76
1 1,140, 985,561. 04
1 104,900, 896. 94
18 2,743,872,076.08
8 287,455,913. 74
3 30,609, 988.61
5 887,429,829. 44
7 13,879,330, 996
4 50,918,224.99
8 2,658,378,951. 49
21 79,586, 599,075
1 90, 254,764.06
15 445,473,000. 75
1 28,846, 793.91
1 309,037,108.11
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127

21 27
124. 23
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2008 31

2008 31 2007 31

896, 216 111,337 1,049,221 130, 345

185,876 23,0091 255,722 31,768

12,344,494,533,55120,930,849,357, 939

13,426,588,667,9882,235,792,520, 052

375,000 46,586 375,000 46,586
37,500 4,659 37,500 4,659
1,147,000 142, 492 917,000 113,919
9,822,1501, 220, 2068, 165, 1181, 014, 353

1,943,453 241,435 1,887,032 234,426

13,325,103,655,3781,381,650, 413, 942

86, 485 10, 744 838, 042 104,110

15,000 1,863 16,100 2,000

13,426,588,667,9882,235,792,520, 052
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2008 31
2008 31 2007 31
35,929 4,463 35,828 4,451
138, 237 17,173 69, 149 8,590

7,228 898
384, 605 47,779 795,005 98, 763

1,943,453 241,435 1,887,032 234,426

2,502,224 310,851 2,794,242 347,129

1,607,933 199,754 2,325,634 288,914
436,569 54,235 283,926 35,272
93,817 11,655 62,415 7,754
213,644 26,541
146, 459 18,195 122,267 15,189

3,802 472

2,502,224 310,851 2,794,242 347,129
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2008 31

"Soci ét é
Anony me” 1991 B 37 359

33 A

103-8011

EC1A 4NP

EUR
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2008 31

1,266,875
50,574

(68,321)

1,249,128

(217, 654)
(138,237)

2,979

(352,912)

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

1,887,032

230,000 (230,000)

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

10

2002 1934 10 16 a

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

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

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

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

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

LI ABI'LI'TIES

CAPI TAL AND RESERVES

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

13,325,103 11,381,650

PROVI SI ONS FOR LI ABI'LITIES AND CHARGES

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

The accompanying notes form an integral part of these annual
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GL OBFAUNMANAGESMEANT

Profit

for the

(expressed

and
year

Account
Mar c h
Eur o)

Loss
ended 31,

in

Year
March 31,

Ended Year
2Ma&0r8c h 31,

2008

Ended
2007

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

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

3,802

2,502,224 2,794,242

notes form an integral part of these annual
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Notes téAdnhhbhael Accounts

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

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

Val ue adjustment are deducted directly from the related assets

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

Trade debtors

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

Provisions for Iliabilities and charges

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

and whi ch, at the date of the bal sheet

o3
=}
(¢]
(0]
s3]
—
(0]
(0]

ither I ikely
heir amount or as to the date o

—

uncertain as to

]

which they w

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

Dividend and interest income

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

Forward foreign exchange contracts

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

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

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

Legal Ot her Profit
reserve reser viersought forward
EUR EUR EUR

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

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

Legal reserve

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

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

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

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

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

Real ed on derivative
contract

Unrealised in on derivative
contracts te 11)
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e with para 8a of the October 1
r the year by an amount which c
the Company must set up a rest
s reserve has to be maintained
f distribution of the restricte
e Company has decided to mainta
i stributable reserve amounts toa
years from 2000 o 2007.
reduced to a nil amount . Fol |l ow
EUR 305, 000 wi 'l be allocated t
08 net worth tax.
the management of sever al Mut ua
capital gains according to Luxe
l'iability estimated by the Comp
om the Luxembourg tax authorit
audit and domiciliation fees pa
Year Endedear Ended
March 31, Maoe& 31, 2007
EUR EUR

instrumentﬁysgg

foreb%%

93,

817

62,415

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

currenci
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Not9e- | nc ofmmeoFmi nanéAsakt s

I ncome from financi al assets comprise of:

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

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

egﬂi zed Gain

Currency Bramogmtt BoGghtency SAarlodunt SaoMad urityulfaritn EUR

FORWARD FOREI GN EXCHANGE CONTRACTS HELD FOR HEDGI NG

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

Notle2- Rel aPadti es

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

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

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

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

2008 30 2007 30

893, 294 110,974 1,018,136 126, 483

235,040 29,199 202,523 25,159
12,783,739,588,1241,679,112, 450, 896
64, 334 7,992

1,159 144 1,233 153

13,977,564, 736,4332,901,004,602,692

375,000 46, 586 375,000 46,586

37,500 4,659 37,500 4,659
1,363,000 169,325 1,439,000 178, 767
11,549,603, 434,8079,530, 1501, 183,931

637, 463 79,192 1,131,521 140,569

13,962,564, 734,572,513, 171,554,511

387,833 48,180

15,000 1,863

13,977,564, 736,4332,901,004,602,692
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2008 30
2008 30 2007 30
14,410 1,790 14,693 1,825
13,711 1,703 48,233 5,992
457 57
36, 343 4,515
296, 858 36,879 220,553 27,399
637,463 79,192 1,131,521 140,569
999, 242 124,136 1,415,000 175,785
728,883 90, 549 889, 085 110, 451
244,014 30,314 209, 036 25,969
223,687 27,789
26, 345 3,273 53,839 6, 688
39,353 4,889
999, 242 124,136 1,415,000 175,785
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249,128

36,974

(7,912)

1,278,190

(352,912)
(13,712)

(18,272)

(384,896)

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

2002
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2008 30 2007 30

(18,071) 38,5909

(18,272) 754

(36, 343) 39,353

2008 30 2007 30

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

2008 30

244,014 2007 209, 036
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(1
(Gl obal Funds Trust Company)
2009 500, 000 6,212
1998 500, 000
(2
(Nomura Bank (Luxembourg) S.A.)
2009 2,800 34 7,844
1990
(3
20009 100
23 25
2009
171
(1
20014 5(2)
4 6(9)
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1993
1960

2008 30 10, 037

1993
2008

(4) 15
3,049

3.2

3,049

100/126



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

100,000

(b) 3,040

(c)

(e) 2008

.4 2006 12 27 2006

48

(3) 3.3 (4) 2.
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(a)

(e) 2008

24,390 30, 487
8,536

(a) 2007

(d) 2007

f)
h’)
i)
i)

~ A~ o~ o~ ~

20
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50

1907

2007

2002

50
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500

(b)

(d)
(e)

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

c)
d)

104/126



.11

.12

.13

7.14
7.15
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.21

7.9(d)

7.9(e)

7.13
7.9(d)

7.9(e)

7.9(e)

7.15(b)

7.9(d)

(3)

500

10

7.9(e)

2007

7.9(d)

.17

7.17(c)

(3)

Cl MA

7.
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94 (4)

7.9(a)

(1) (b)
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c)
d)

8.8
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8
8.10(d)
8.10(e)
8.13
8.10(d)
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8.

8.
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10(e)
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11.

11.

12.

12.

12.

12.

13

13.

13.

13.

—~

1

—~

c)

d)

e)

a)

b)

2007

2007
a)

b)

c)

.17(b)

8.

257

247

1995

2007

17(b)

248

(3)

7.
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13. 4
6. 1(1) 6.2(g) .7 6.3(i)

14 2007
14.1 2007 19 2007
14. 2
14. 3
14. 4
14.5
14.6 20
14.7

(a) 13.1

2007
(b)
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(a)
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(a)
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2008

50
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21

(4)
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14.
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14.

(d)

10
(a)

(b)
(c)

11
(a)

(b)

(d)
12

(a)

(b)

26

(1)

37
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2007 10 31

2007 10 31

116,900, 979 99. 77

2008
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Cayman | sl ands

I ndependens Aegdobtor

The Trustee

Nomura W Strategy Fund |1 (AUD Principal Protected)

We have audited the accompanying financi al statements of Nomur
Protected) (the “Trust”) which comprise the statement of net a
invest ment as at October 31, 2007, and the statement of operat
year then ended, and a summary of significant accounting polic
This report i s made solely to the Trustee, as a body. Our audi
mi ght state to the Trustee those matters we are required to st
no other purpose. To the fullest extent permitted by | aw, we o
anyone other than the Trust and the Trustee as a body, for our
opinions we have formed.

ManagesmeRetsponsi bility for the Financial Statement s

Management is responsible for the preparation and fair present
accordance with accounting principles enerally accepted in Lu
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.

Audi'soResponsibility

Our responsibility is to express an opinion on these financi al
conducted our audit in accordance with International Standards
we comply with ethical requirements and plan and perform the a
whet her the financial statements are free from materi al mi sst a
An audit involves performing procedures to obtain audit evidenr
the financial statements. The procedures selected depend on th
assessment of the risks of material mi sstatement of the financ
error I'n making those risk assessments, the auditor considers
preparation and fair presentation of the financi al statements
are appropriate in the circumstances, but not for the purpose
effectiveness of the entity's internal control. An audit also
accounting policies used and the reasonableness of accounting
evaluating the overall presentation of the financi al statement
We believe that the audit evidence we have obtained is suffici

our audit opinion.
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2007 31

”

“Réviseur d'Entreprises

Institut des Réviseurs d'Entreprises”

2007 31

2007
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Luxembourg

| NDEPENDENY$ RHBHBDRODR

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

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

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

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

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

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

ERNST & YOUNG
Soci été Anonyme
Réviseur

d' Entreprises
Bernard LHOEST

May 3, 2007
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Cayman | sl ands
I ndependents Ragdobtor

The Trustee

-

cCc O o

-~ O

-

Nomura W Strategy Fund |1 (AUD Principal Protected)

We have audited the accompanying financi al statements of Nomu
Protected) (the “Trust”) which comprise the statement of net
invest ment as at October 31, 2008, statement of operations an
changes in units outstanding for the year then ended, and a s
and other explanatory notes.

The report is made solely to the Trustee, as a body. Our audi
state to the Trustee those matters we are required to state t
other purpose. To the fullest extent permitted by | aw, we do
anyone other than the Trust and the Trustee as a body, for ou
opinions we have for med.

ManagesmeRetsponsi bility for the Financial Statements
Management i s responsible for the preparation and fair presen
accordance with accounting principles generally accepted in L
designing, i mpl ementing and maintaining internal control rel e
presentation of financial statements that are free from mater
error; selecting and applying appropriate accounting policies
reasonable in the circumstances.

Audi'soResponsibility

Our responsibility is to express an opinion on these financia
conducted our audit in accordance with International Standard
we comply with ethical requirements and plan and perform the
whet her the financi al statements are free from materi al mi sst
An audit involves performing procedures to obtain audit evide
the financial statements The procedures selected depend on t
assessment of the risks of material mi sstatement of the finan
err r. I'n making those risk assessments, the auditor consider
preparation and fair presentation of the financial statements
are appropriate in the circumstances, but not for the purpose
effectiveness of the entity's internal control An audit al so
accounting policies used and the reasonableness of accounting
evaluating the overall presentation of the financial statemen
We believe that the audit evidence we have obtained is suffic
our audit opinion
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Opinion

I'n our opinion, the fii
Strategy Fund |1 ( AUD
changes in its net ass
accepted in Luxembourg.

Suppl ementary informat

but has not been subje
described above. Conse
make concerning such i
April 20, 2009

nancial statements give a true and fair
Principal Protected) as of October 31, 2
ets for the year then ended in accordanc
ion included in the annual report has be
ct to specific audit procedures carried
guently, we express no opinion on such i
nformation in the context of the financi
Ernst & Young
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2007
2008 31

”

“Réviseur d'Entreprises

Institut des Réviseurs d'Entreprises”

2008 31

2008 13
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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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