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NOMURA W STRATEGY FUND I I

(AUD PRI NCI PAL PROTECTED)

Statement of Net Assets
at October 31, 2010
(expressed in Australian Dol l ars)

Not e

ASSETS
Il nvestaniteehssetl ue

(atostAUB2, 855, 650) 2.3 55,416,219
Casahtb ank 1,185,379
I nterorendeposit 395
Tot Abset s 56,601, 993
LI ABI'LI'TIES
Accrarpgdenses 4 896, 845
TothAlabilities 896, 845
TOTNEASSETS 55,705, 148
Numboefuni bat standi ng 444,100
Neasseal peunit 125. 43
Refer to I ndependent Auditors' Report on pages 4 to 5.
The accompanying notes form an integral part of these financi a
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NOMURA W STRATEGY FUND I I

(AUD PRI NCI PAL PROTECTED)

Statement of Operations and Changes in Net
for the year ended October 31, 2010
(expressed in Australian Dol l ars)
Not e

Neasseatshbegi noftnhggear 66, 942,180
I NCOME
|l nt eroenebdbt e 3 237,975
I nt eroenbanakccount 63, 866
Tot hhcome 301,841
EXPENSES
Agenbmphanags 5 175,798
Admi ni sfeasor 6 35,160
Custofiean 7 30, 495
Trusfees 8 5,022
Ma n a g ecnoermpth B8 ¢ S 9 5,022
Tot BEkpenses 251, 497
NETNVESTPMENT T 50, 344
Net eal ipsreodfoint nvest ment 2,917, 945
Net eal ipsreodfoinf or ecgnrenci es 114
NEREALIPSRECFHORHEE AR 2,918,059
Chanignanr ealriesseudnt nvest ment 1,157,617
NEUNREALPRREBEORHEEAR 1,157,617
| NCREBANEASSEATS RESUWFDPERATI ONS 4,126,020
Pay mefnotrse pur cohfaset s 12 (15,363,052)
NEASSEATTSHENDFTHEEAR 55,705, 148
Refer to I ndependent Auditors’ Report on pages 4 to 5.

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

(AUD PRI NCI PAL PROTECTED)

Statement of Changes in Units Outstanding
for the year ended October 31, 2010

Number of wunits outstanding at the beginning of tHhe2y4£@0
Number of wunits repurchased (128, 300)
Number of wunits outstanding at the end of the yed&rdd, 100

Statistical Il nf or mati on

(expressed in Australian Dol l ars)

2010 2009 2008

Tot AeEAsseattshendft hgear 55,705,1486, 942, 1889, 221, 223
NeAss¥hal peuniattt hendft hgear 125. 43 116. 95 118.90

RefeolndepeAddnt Repbornpbagéso5.
Thaccompannoytiénsgrammi nt e gpraarbtft hesenanst at ement s.
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NOMURA W STRATEGY FUND I I

(AUD PRI NCI PAL PROTECTED)

Notes to the Financi al St atement s
for the year ended October 31, 2010

Note 1 - The Trust

NomuwsSat r atFeugnydi( ALPDr i nc Ppat ec(ttentlef r u"'s)twae st abl bgahTerdu Peeddat Adgust
16200e5nt eir atboyGl obFaund@su€bmp @b ielr us’t)eaen &1 o bFaun Ma n a g eSmeA.t he
"Manag€mmpanlyh"&r.us saunittr ugbdoverunnedde h&r uslLtasf¢yRevi e &tdh)€ay masnl ands
antdsregul asaemut ufaulnudn d e hMut uFauundaWwRevi e étdh)€Eay masnl amddhRet ai l
Mut uFauunf dapReyul at Rems e &tdh)€Eay nasnl ands.

Thé&rusteaetrusbvompdoliyncor povat edkistainnigi centsoeddertakbbtisi ness
pur sutaonhpr ovi soifohBankaes@ru€bmpaha@wRevi eéttdh)€ay nasnl a nTdhsblanage ment
Comp a sayL u x e mbcoounmpga ny .

Th&rubbabeednesi gwietthhexpect ahaidtwi Iblet er mi noranDetd o B8R 0 1(1t h"eMandat ory
Re de mpDtaitoen'n)l eesxst e nbdymmd t uaaglr eemehwe b@r ustaadhdanag eoemmptalnhy&r u st
i sexpecttoedr mi oatthelandaRedg mpDaitbenaccor dmaintthh @r uBDeed.

Thenvestonbenetc o ftvheBr us 6t oachi evmasi sctaepnithppr ecivaittrhe as o nlaebvleelfs
risakndol atianigiryovi dhmgstwbtphr ot ecotfablnead0pPpecenctfthecapitabvest ment
i NPAustr aboilanat aUPY pvisduechhn ve st emaiinnvesitned@&@r usenht Ottt oB8RO 11t he

mat urdiattgeft hbBlot whi C bt heanleataest hdMandaRedg mpltaitoen. )

Th&rusteeehdaschi elheosbj ecprveci pahtbrgihnvestimmBobeliover sl fitede
Bon®s 05/ (LAUD) h"eNot i ssubeyRabobNaendker [ ah'dl sstUpundiet Eur7o, 000, 000, 00C
PrincPpat e e ddTuemNmwo tPer ogr a mme .

Uni thobHdeubbedwat batth@&@r ussnot L uxembfouunrdgn td h atther ef birseei t Baebj eot
Luxembloammn,gs ubj eostuper vbsganoknu x e mbsouupregr vasbhprity.

Note 2 - Significant Accounting Policies
Theinanst at e nheanvbes epnr e pairnad c or dwaintehe c o u nptriinngc igpelneesr at t g pitne d
Luxembdhéegl | owsansgu mmafsyi gni f acantnptoilnigcfioels|l oobwye H&r ust .

VALUADFAOWESTMENT

Thenvestonieh&r usst hBlot @hBotiesval ubeyd h&@8r usbaeseed hef fi cineallssetl ue
reporttoed&@r usbegteheal cul ageofit hBlot #heetaassenl aft hBotiesst haggreghate
(i)Jhefficnealssetl oft h€l aX¥I1QAr di nSahrayriesss viend el attiooheef erpocefolio
(seneot3e)an@i it)heero-wat eael culbayt Bdal cul agebasedt hpresent ot he

mi ni mathe mpatmoouonft hBlotaendhpr esenat otal Femai hi nRgdt erpeasytmambu(tsee
not3e)t obepaiidr espettthblot @€hef fi cnieallssetdl uscal culbayt Bdal cul ageoh
basedt heermadondi toifboheontraaguabkmehattiongbotandsi agonomic
informavaohabtlheeal uatdtavo@henfor masebdypheal cul ageobhdet er mit heng
val oét hBlotaetOct oB&@RO1liOnc !l utdneesshaudhewadsenl aft hender laysisnegth.e
calcul ageobarel apadt gt hessuer .

CASAHIBANK
Casahtbaniksval uaetdt 6§ acveal wietihnt e raecsctr ued.

I NV ES TIMEAWIS A CATN DONWSE S T1 MEONOTM E
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I nvesttmmeannts a catriaocncsou ib edt her adat(et hdeatteher deobuwndelilsexecuted) .

Re al igsaeidn sl 0 s soens nv es ttmmeannts a catridoentse r nminhbHdasbét haver agsotf
invest mehtds

Baniknt eriensctoinse e cognoinapadc cr bakiTsh.&@r ud b enso & c ¢ riunec owheepnay me 8t
del i nqourwhetnh&@r ubel i epvaeysme sqtue st i ohabkeoens hBlotiesr ecorodnedecei pt s
basi s.

CONVERBFONELCGBNRENCI ES

Th&rumbai nt at ascounrteicnogr dhsust r aloilafa AUD andt i nanst at e naernet s
expr ebsatehdicsur r e Asgeatnsdi abi | ek peebaceudr r e noctiheesh aMUBTr er an s lianttéod D
atappl i ceaxbclhearnagtea st hge ar - endoamed x penisnear r e noctiheesh aMUBr er ansl at ed
i ntPboUBtappropekaharnagtee sl iantghdatoeft ransacti on.

Note 3 - Investment in the Note

Theetuorfpri ncoptahldlotiespar tiliynkteod h €1 aX¥1Ar di nSahrayriesss uiend el attioo n
Segr e gPaotretdf 8k oXeWslblyRo b eSctor uc tFuirneadRe Eer Ent eXPyCa,ne x e mpsteegdr egat ed
portfobmpangor pournadteehde a wosft h €ay niasnl a ftd B*eUnder IEnitnig) yThE€Il aX¥ 1 |
Or di nSahrayriesss ubeyd h &&nder IEmnitnigtrye nt urpnar tlliyn kteod h €1 a &8®r di nSahrayriesss u e d
i nrel attioBagr e gPaotretdf Gb yRoo b eMuol Ma r kSePtCa, ne x e mpsteegdr e gpaotretdf o b mpany

i ncor pournadteehde a wosft h €ay masnl a nTdhseln d er IEmnitnigtnyv e st asseitnSegregated
Portf 8kr oXeWwlilnt h€l a&®r di nSahrayraensd a s h .

Th&rusmakeavestdmreecnitsf oasadnbehaolff hégr usTth.@rusappltbhdggregate
subscrinpotniioeasc eifvrectdnh e ssoé&Uni t estshaggr egmbaeonf{i ) hEeeasndxpenses
rel attiongestabl i ehtnhegnrtuanh i it)hesti maht rddpenosfeb&r usevetrhki foef
th&@rusthsubscrfbthBotaendxpethatth&i nakde mpatnoouonfe a cNo twei |blee n o utgoh
provatleead8000%t heapitabvestonieh®rusehOct oB8R011.

Fi x€dupon
ThbBotpeayisnt eroene a cNoteequa b0 . 5p&annaoft heomi ambuonfs ucNotpeayabl e
semi - anhmuoaarlrleyanesacthpr RBan®ct oB 8rfeacyheaorccur dungtnhgp e r ifordoam d

includpnBB200ubpt candncl utthmgt urdattye .

I nt eroens h Blotdeur itnhgg e aern d ®dt oB&@ R 0 laOmou hbASUD3 7, 97 5.
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Note 4 - Accrued expenses
Not e AUD

Ov er sreeagsi st rfaeteiso n 10 595, 431
Sub-cusfedban 10 93, 236
Ageobmpaegs 5 82,959
Pr of e s sfieoensa | 10 64, 745
Legakes 10 24,921
Admini sfeasor 6 16,591
Custofieen 7 14, 222
Trusfees 8 2,370
Ma n a g ecnoermptf 8 ¢ S 9 2,370

896, 845

Note 5 - Agent Company fees

FortservithAge@ompaspyaiodubft hasseotfsh&ruafepayabhfeUBDemi -anhnoally
arreanasnaccounyteiabrgsiegqui vatlogaptto0O. 3p&annaoft hef f Pri petnimul t i pblyi ed
t heumboefUni t i ssoet h¥al uaDapht hmonphecettheag!l evwaanltuabDagnncl udi ng
di r eocutt - of - po p kaistnecsurornb d haolff h&r ust ) .

Note 6 - Administrator fees
ofrtservithAadmini st spaatiodun b ft hasseotfsh&@ruafepayabhfeUBDemi -anhoally
arreananaccounyteiadbrgsequi vatloBnopgeannaom hef f ri petninmul ti pblyt bd
numboefUni t si ssoet h¥al uaDapfit hmonphecetdheg!l evwaanltuaDaphncl uddiirnegc t
oubfpoc keextpenisnecsurorned haolff h&r ust ) .

Note 7 - Custodian fees

ortservith€@ustodspaaniodubft hasseotfsh@&@ruafepayabhfeUBDemi -annoally
arreanasnaccounyteiargsiegqui vatloBnopeannaofm hOf f Bri petnimul ti pblyt bd
numboefUni t si ssoat h¥al uabDapfit hmonphecetherg!l evwaanltuaDaphnnc | uddiirnege t
out -of - prppkaisnecsurornb d haolft h&r ust ) .

Note 8 - Trustee fees

ofrtservith®rustsepeaiodubft hasseotfsch&ruafepayabhfeUBDemi -annoally
arreananaccounyteiadbrgsequi vatloBnopeannaom he®f f eri pebninul ti pblyt bd
numboefUni t si ssoet h¥al uaDapfit hmonphecetdheg!l evwaanltuaDaphncl uddiirnegc t
out -of - peplkaistnecsurorned haolff h&r ust ) .

Note 9 - Management company fees
FortservithManageGuoempta spyaiodubft hasseotfsh@&@ruafepayabhleUD

semi - anhuoaarlrleyahasnac c o u nyteiabrgsegui vatloBnoOpeannaof hef f Bri pebnit
mul ti polyt BdumboefUni t i ssoet h¥al uabDapht hmonphecettheagl evwaanltuat i on
Day .

Note 10 - Professional f ees, |l egal f ees, overseas registration
Chargmeunt oMD, 070 66 Fudr nfessfievenbaglgh b esyer sreeagsi st rfaetedsn d
sub-cusf edsoatnhest i mht eodft h&@r uwerper ovi sbaoabétdh AVt h&@ruent héi r st
val uatdagndi Iblepaiadsi nc urtrherdo u gthhokuitfoeft h&r usaft hi AUD78, #8d88ut standi ng
asatOctoBeép0lan AUB7 2, a8a2tOct oB&aR009.

Oft hnAUD78, @a83t0Oct oBapRO0OltOheot albtstaandtcngfaolpsr of e s sfiecensaglgbes,
over sreeagsi st rfaesteasno dub - cusf edwshainc B pr ee®penrseelsattiohgt upreer i a the utnot

AUDS54, 642.
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Note 11 - Taxes

Undeheurr bawsft h€ay masnl antdhseeaeroi ncomset ateanséalepsot heaxpayabl e
byt h&ruetwi t hhotdkagplictaobhpaymbutth&@r usot h&ni t hobdteot Bpay mehft
neassedl uponedempotfunohntTsh&@&r umapesubj) eoftorewghhhot dincgertain
interdsvjidandapigal ns.

Note 12 - Terms of subscriptions and repurchases

Il ssoé&Units

Uni weroef f edaditnhgper ifordoOct oh 2R 0O O0uSpt candncl u®@chgB&ROOwW tahl pbayment s
fobUniteceibvwy®dt oB6RO0O5 h'eCl osOantge Thesspei oeUni wadaUDOpPebnit,

incl uefavseal ebarogfd % ft hef f pri petUniwhi whpaitdot hBi stri bubbtrhasset s
oft h&@rust .

SubseaglusesnateUni t s

Noi ssaoeUni sbhat bhkpel aaet eh€l osDatuenl| etshsban a g eGQoemmptainng pns ul twaittthb a
Trustienet absolduitsec r eottihoenr eser mi nes.

Repurchase
AUni t honadgeerr @ Be p ur cNoatsieceeq u e stthianthg 8a n a g eGoermpta 8 p ur cthhatsnei s peci fi ed

t her eBancRhe p ur chwoatsischea b i nmul t i pfle0sni b ss u coht h @a mo uanst h Ma n a g eQmwenmpta n y
mayn t di scr edteitoenr mi ne.

Uni mapor mablek gpur cbatshebdal uaDagpt ocSept etiD@0O1ThRepur choatsischeo uilnd
princirphehadmi ni stdoattohgp er icoodnme nfcrionng&i r s &l e nddaagrn d ndionng h e

si xteeat Bnddaagrb otd hyisncl usoifv Bmont hwhi theel evaanltuaDa®al Ipsr,ovi ded
t haitft hei xt eenat bnddaagrft heel e vnaonntt Bnoa Bu s i nDeasys,hper iwidlelndnt heext
Busi nbeasyS.heepur cphraispee Unisthabbkcal culbaydedi diihnbbe Ass¥al ot h&r ueht
theel evwaanltuabDabp heumboefUni t si ssaoesucvhal uabDapn

Not withst haldbughManageGoemptantih@&@r ustmagef utsoac c eapltb rp arotfany

r epur crheagsuee sitf{ si)soft hepi nt battheel evraenptur coraepur ctvabbeepr ej udt oi al
angt he&nithobdtehrass s eotfs h&r ushpr opnearnage e orhe.f usiafth nywi Iblei mmedi at el vy
noti ftioedeel evlanitt howiditehur t pbe o c e dtuob easg r euepdoinnwr i t i ng.

NoUni sbhabbrepur ctaseadngp er iwohdetnhd et er mi o &tthibbenrAs s¥al ussuspenanded
descr i htehd®f f erdinrgcubadft hdet er mi o &tthibBbenAs s¥al ussus pentdheedi,ghb f
t heel evlanitt hotlodaviet §ni t epur chhablsi mi |l aubpended.

Note 13 - Distributions

Th#ManageQoemptena ya,f t eonsul twaittthh@r ustienef soldei scr entaikeencdhi stri buti ons
toUni thohdetmaget er mndepr oporttot beaumboefUni helbdyeacthni t hoAdegr .

di stri bawitlblerma dteot hper sioomhoeanmkni aseegi stient BRegi sotneheel evant

Di st r i bDuattieo.n

I ti si nt e ntdheatltnt e rpeasytmernetcse iovne H Blotwei Infobedi st ri butvie bbleus etdof u ntdh e
f eeasndx penosfeh&@r ust .

Duritnhgg eaernd ®©dt oB&@R016opdi str i bwatsiaodheoUni t hol der s.

Note 14 - Risk concentration
AsatOct oB&R0109. 408ftohaetssectfsh@r ussi nvesitnetddlot e.
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Y e o o
NOMURA W STRATEGY FUND I I
(AUD PRI NCI PAL PROTECTED)

Statement of I nvestment
at October 31, 2010
(expressed in Australian Dol l ars)

Cost NeAsset i nof

Nomi nalDescription
Val ueNeAssets

Val ue

NETHERLANDS

Fi xed rate note
44, 41 0R00bOeOciover sl htcebBdoen s ©5/ (AUD) 42, 855,%%,0416, 2199. 438

TOTAL | NVESTMENT 42,855 ,%%,0416, 2199. 48

RefeolndepeAddnt Repbornpbagéso5.
Thaccompannoytiénsgrammi nt e gpraarbtft hesenanst at ement s.
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66,639,552 5,523,752

1,330,678 110, 300

196 16

67,970,426 5,634,069

1,028, 246 85,231

1,028, 246 85,231

66, 942,180 5,548,837

572,400

116. 95 9,694
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2009 10 31

89,221,223 7,395,547

3 314,700 26, 085
61,901 5,131
376,601 31,216

5 231,918 19,224

6 46, 383 3,845

7 40, 207 3,333

8 6,625 549

9 6,625 549
331, 758 27,499
44,843 3,717

4,437,586 367,832

(803) (67)

4,436, 783 367, 765

(5,078,909) (420, 991)

(5,078,909) (420, 991)

(597,283) (49,5009)

12 (21,681, 760)1,797,201)

66, 942, 180 5,548,837
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2009 10 31

2007
2005 16
2007 2009
2007

2011 10 28

2011 10 28
100

7,000,000, 000
Oct 05/11

2009 10 31
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¢ )

¢ )
2011 10 28 100
0.50 2006 28
28 10 28
2009 10 31 314,700
10 660, 205
109, 245
10 120, 833
10 60, 100
10 31,044
21,8409
18,728
3,121
3,121
1,028, 246
0.35
0.07
0.06
0.01
0.01

1,070,657
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2009 10 31
2009 10 31 87
844,139

11

12

2005 10 12
2005 10 26

100
2011

16

13

2009 10 31

14
2009 10 31

872,
182

2,

30
16

2005

182

10 21

99.

55
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2008 10 31 939,311

100
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NOMURA W STRATEGY
(AUD PRI NCI PAL

FUND |

PROTECTED)

Statement of Net Assets
at October 31, 2009
(expressed in Australian Dol l ars)
Not e
ASSETS
Il nvest ment at net asset value
(at cost AUD 55,236, 600) 2, 3 66,639,552
Casahtb ank 1,330,678
I nterorendeposit 196
Tot Absets 67,970, 426
LI ABILITIES
Accrarpgenses 4 1,028, 246
Tothlabilities 1,028, 246
TOTNEASSETS 66, 942,180
Numboefuni bat standi ng 572,400
Neasseal peunit 116. 95
The accompanying notes form an integral part of these financi a
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NOMURA W STRATEGY

(AUD PRI NCI PAL

FUND
PROTECTED)

Statement of Operations and Changes in Net
for the year ended October 31, 2009
(expressed i Australian Dol l ars)
Not e

Netasseatts hbegi noftnhggear 89,221,223
I NCOME
I nteroenmabdt e 3 314,700
I nt eroenb anakccount 61,901
Tot hhcome 376,601
EXPENSES
AgeonbmphBags 5 231,918
Admini sfteasor 6 46, 383
Custotieaen 7 40,207
Trusfees 8 6, 625
Ma n a g ecnoermptt 8 ¢ S 9 6,625
Tot Bkpenses 331,758
NETNVESTPMENT T 44,843
Net eal ipsreodfoint nvest ment 4,437,586
Net eal ilsoesdsnf or ecgnrenci es (803)
NEREAL IPSREOFFIORHEE AR 4,436, 783
Chanignanr ealriesseudnt nvest ment (5,078,9009)
NEUNREALLICGGCSEDRHEEAR (5,078, 909)
DECREHANEASSEATSRESUFDPERATI ONS (597, 283)
Pay mefnotrse pur cohfaset s 12 (21,681, 760)
NEASSEATTEHENDFTHEEAR 66, 942,180
The accompanying notes form an integral part of these financi a
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EDINETOOOO
00000000000000000000000(E14843)
0o00000000o0ooooood
FUND I I

Notes to the Financi al Statement s

for the year ended October 31, 2009
Note 1 - The Trust
Nomura W Strategy Fund 11 (AUD T rAfsjtnwapabsPabtieshed)aétheunit t
Trust Law (2007 Revision) of the Cayman | sl ands by a Trust Dee
Company (the Trustee), a trust company duly incorporated, vali
business pursuant to the provisions of the Banks and Trust Con
and Gl obal Funds MahMgemgemeBt ACoaphayembourg company. The Tru
mut ual fund under the Mutual Funds Law (2009 Revision) and the
Revision) of the Cayman | sl ands.
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 ("AUD") provided such investors remain
maturity date of the Note, which is the same date as the Mandas
The Trustee intends to achieve this objective principally thro
Bonds Oct 05/ 1"INo(tAUD)s s(utehde by Rabobaththksba@dgevhded {(tbheEuro 7,00
Principal Protected Medium Term Note Programme.
Unitholders should be aware that the Trust is not Luxembour g
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 I NVESTMENT
The investment of the Trust is the Note. |In accordance with th
Trustee based on the official net asset valu reported to the
net asset value of the Note is the aggregate of (i) the offici
Shares issued in relation to the reference portfolio (see not e
calculation agent based on the present value of the minimum re
of all remaining fixed interest payment amounts (see note 3) t
asset value is calculated by the calculation agent based on th
relating to the Note, and using economic information avail abl e
calculation agent in determining the wvalu of the Note at Octoao
of the underlying asset. The calculation agent is a related pa
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
Real i sed gains or |l osses on investment transactions are detern

invest ments sol d.
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Note 4 - Accrued expenses
AUD
Overseas registration fees (Note6b®) 205
Agent company fees 109, 245
Sub-custodian fees (Note 10) 120, 833
Professional fees (Note 10) 60,100
Legal fees (Note 10) 31,044
Admini stration fees 21,849
Custodian fees 18, 728
Management company fees 3,121
Trustee fees 3,121
1,028, 246
Note 5 - Agent Company fees
For its services, the Agent Company is paid out of the assets
arrears on an accounting year basis equivalent to up to 0.35%
the number of Units i i ssu on the Valuation Day of the month
direct out-of-pocket expenses incurred on behalf of the Trust)
Note 6 - Administrator fees
For its services, the Administrator is paid out of the assets
arrears on an accounting year basis equivalent t 0.07% per an
number f Units in issue on the Valuation Day of the month pre
out of ocket expenses incurred on behalf of the Trust).
Note 7 - Custodian fees
For its servi es, the Custodian is paid out of the assets of t
arrears on an accounting year basis equivalent to 0.06% per ar
number of Units i i ssue on the Valuation Day f the month pre
out -of -pocket expenses incurred on behalf of the Trust).
Note 8 - Trustee fees
For its services, the Trustee i paid out of the assets of the
arrears on an accounting year basis equivalent to 0.01% per an
number of Units i i ssue on the Valuation Day of the month pre
out-of-pocket expenses incurred on behalf of the Trust).
Note 9 - Management Company fees
For its servi es, the Management Company is paid out of the as
semi -annual ly i arrears on an accountin year asis equival en
multiplied by the number of Units in issue on t Val uati on 8
Day .
Note 10 - Professional f ees, |l egal f ees, overseas registration
Charges amounting to AUD 1,070,657 including professional ffees
sub-custodian fees for the estimated I|ife of the Trust were pr
valuation day and wil|l be paid as incurred throughout the 1ife
as at October 31, 2009 and AUD 939,311 as at October 31, 2008
OoOf the AUD 872,182 as at October 31, 2009 the total outstandin
overseas registration fees and sub-custodian fees which repres
AUD 844, 139.
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Note 11 - Taxes
Under the current | aws of the Cayman | sl ands, there are no inc
by the Trust or withholding taxes appl

(9]

able to the payment by

net asset value upon redemption of units. The Trust may be sut
interest, dividends and capital gai ns.

Note 12 - Terms of subscriptions and repurchases

|l ssucefUni t s

Units were offered during the period from October 12, 2005 wup

for Units received by October 26, 2005 (the "Closing Date"). T
inclusive of a sales charge of 3% of the offer price per Unit
of the Trust.

Subseqguesté&Units

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

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

Uni t may normally be repurchased on the Valuation Day up to ¢
principle reach the Administrator during the period commenci ng
si xteenth calendar day (both days inclusive) of the month in w
that i f the sixteenth calendar day of the relevant month is no
Business Day The repurchase price per Unit shall be cal cul at e
the relevant Valwuation Day by the number of Units in issue n
Not withstanding the above, the Management Company and the Trus
repurchase request(s) if it is of the opinion that the rele n
any other Unitholders or the assets of the Trust in proper mapr
notified to the relevant Unitholder with further procedures toc
No Uni s shall be repurchased during any period when the deter
described in the Offering Circular, and if the determination o
the relevant Unitholder to have its Units repurchased shall b e
Note 13 - Distributions

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

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

During the year ended October 31, 2009, no distribution was ma

Note 14 - Risk concentration
As at October 31, 2009, 99.55% of the net assets of the Trust
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2011
49, 713,B97 4,120, 7143
836, 883 69, 36P
48,876,p1l1l4 4,051, 374
381,450
128. 1B 10,621

69/127



10

15

70/127

33

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(1)
375,000 4,205 2011 25,000
15

(2

24
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23 28

(Jacques EIlvinge|r)
(Ernst & Young Soci ét é
Anonyme)
soci été anonyme
1991 16
1991
33
37 359
2010 12 17 125
2010 12 17 16
60
2011 118
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2 814,690. 21
2 160, 767.009

1 213,075, 126.16
1 809,818. 27

1 390, 955. 53
1 036,667.45
17 633,089.99
8 116,411, 910.51

3 948, 740. 14

5 344,389.61
12 820,972. 35
4 773,368.02

8 760, 897. 77
25 130,463, 285.00
6 382,411, 982.638
17 1,001,021,368. 75
1 574, 742. 78

3 154,560. 24

1 207,549.57
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129

23 103

23 28 UFJ
112. 14
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2010 31

2010 31 2009 31

1,120,404 125,642 831,196 93,210

208,155 23,343 184,678 20,710
1,739,069 195,01913,298,014, 491, 239
44,094 4,945 247,094 27,7009

248 28

3,111,722 348,94914,561, 230,632,896

375,000 42,053 375,000 42,053

37,500 4,205 37,500 4,205

1,363,000 152,847 1,363,000 152, 847
11,549,603, 295,172

1,312,158 147,145 1,215,754 136, 335

3,087,658 346,25014,540,851,630, 612

11 3,364 377 1,398 157

20,700 2,321 18, 975 2,128

3,111,722 348,94914,561, 230,632,896
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2010 31
2010 31 2009 31
52,200 5,854 65, 111 7,302
(221,501) (24,839) 79,321 8,895
18,253 2,047 107,892 12,0909
41,984 4,708 5,597 628

209, 065 23,445 334,897 37,555

1,312,158 147,145 1,215,754 136, 335

1,412,159 158,360 1,808,572 202, 813

1,362,473 152,788 1,386,234 155,452
19, 383 2,174 362, 655 40, 668

30, 303 3,398 59,684 6, 693

1,412,159 158,360 1,808,572 202, 813
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"Soci ét é
37 359

33
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31
1,267,403
178,016 11,440,500
(110,309) (11,440,500)
1,335,110
(436,207)
221,501
(214,706)
1,120, 404
1,190,212
20
26 10 50,000
11,440,500 2010
10,940,500
2010 30
25,000 15
31 37,500 1,363,00011,549, 603
1,215,754
(12,765,357)
31 37,500 1,363,000
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2002 1934
2010 31
1,363,000
2008 2000
2008
10

2010
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12,765, 357

2009 31

(102,520)
(5,372)

(18, 253)

(107,892)

303

303

2009 31
59,684
59,684

10
10 16
2000 2008
2001 89,000

2010 31
2010 31
30,
30,

20009
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11
124,105 15,464, 330106 10 4909
707,443 953,308006 10 (3,863)
(3,364)
12
100
2010 31 19,383 2009 362,655
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GLOBAUNBDANAGESMEANT
Bal ance Sheet at March 31, 2010
(expresnEado)

Yeaended YeagBnded
Maradh2010 Mard8amh2009
ASSETS
FI XBEBSETS

Fi nanabak(tnso 8 ¢ 1,120, 404 831,196

CURRENSTETS

Tradebt besondiunagnday atwl ehoinngear 208, 155 184,678
Casahtbanks 1,739,06913,298,0114
Recei vparbolvei § b b a x a t(inoond g 44,094 247,094
ACCRUNDOME - 248

3,111, 72214,561, 230

LI ABI'LI'TIES

CAPI ARNRESERVES

Subscrdabpeidf abtdg 375,000 375,000
LegREse(nebe 37,500 37,500
Ot hRe s e r(vneosb ¢ 1,363,000 1,363,000
Pr ofbirtoufgbt wandbp - 11,549,603
Pr offiott hei nangealtl 1,312,158 1,215,754

3,087,65814,540, 857

PROVI SHFOENSABI LANDBARGES

Provi §bbaxat(inoond ¥ - -

ACCRUALS
Netnrealliossesdf or whpodeegnonhacnognet r Anb & &) 3,364 1,398

Accr argde n(sneost g 20,700 18,975

3,111,72214,561, 230

The accompanying notes form an integral part of these annual
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GL OBFAUNBMAS NAGESMEANT

Profit and Loss Account
ended March 31,
(expresngEado)

for the year

YeabBnded

2010

Yeaended

Mar8h2010 Mar 8m2009

CHARGES

Ot heperathagges 52,200 65,111
Val adj ust ment / { nreevsepresthtl hanab ak(tnso B ¢ (221,501) 79,321
Ne & x ¢ h anogsésn o 8 ¢ 18, 253 107, 892
Real ilsoesdsns al e6f i nanasakt s 41,984 5,597

I ncotnaex € 8 0 6 § 209, 065 334,897
Pr offiott hei nangeéaltl 1,312,158 1,215,754
Totaharges 1,412,159 1,808,572
I NCOME

Net ur n o(vneori ¥ 1,362,473 1,386, 234
Ot hent eraensdti mi | ac ome 19, 383 362,655
I ncofmmeofm nanasak(tnso ® ¢ 30,303 59,684
Tot ahcome 1,412,159 1,808,572
The accompanying notes form an integral part of these annual
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GLOBAUNBDANAGESMEANT
Notes to the Annual Account s

for the year ended March 31, 2010

Note 1 - General

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

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
undertakings of which the Company forms a art as a subsidiary
Hol dings Inc. is |l ocated in Tokyo and the nsolidated financi
Chuo- Ku, Tokyo 103-8011, Japan.

In addition, the Company is included in the consolidated accou
small est body of undertakings included in the body of undert ak
of which the Company forms part as a subsidiary undertaking T
is located in London and the consolidated accounts are avail at
Uu. K.

Based on the riteria defined by Luxembourg | aw, the Company i
consolidated account and a consolidated management report.
Note 2 - Summary of Significant Accounting Policies

The annual accounts of the Company are prepared in accordance
and according to generally accepted accounting principles appl
The significant accounting policies applied by the Board of Di
For eicqunr r etnrcayns | ati 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.

Cash at bank is translated at the exchange rate effective at t
are recorded in the profit and | oss account of the ear

Ot her assets and liabilities are transl ated separately at the
converted at the historical exchange rate or at their value de
bal ance sheet date.

Real i sed exchange gains and | osses and unrealised exchange | os

account .

Fi nancasaslet s

o)
—

Financi al assets are recorded acquisition cost on trade dat

individually at the | ower of cost or market value.
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Value adjustments are deducted directly from the related asset

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

Tr addeebt or s

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

Provisfohsabilanhdbarges

Provisions for Iiabilities and charges are intended to cover |
and whi ch, at the date of the balance sheet are either likely
uncertain as to their amount or as to the date on which they w

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

Di vidandnt erienscto me

Dividends are recorded on the ex-dividend date. I nterest i ncon

For wafrodr eegnohacnognet r act s

Forward contracts are contractual agreements to buy or sell a
in the future. Forwards are customized contracts transacted in

The fair values of currency exchange contracts are calcul ated
contracts with similar maturity and risk profiles.

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
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Note 3 - Financial Assets
During the year ended March 31, 2010, financial assets consi st
funds and shares in affiliated undertaking. Movements in finan
Il nvestimantt s/ shar eSharienaf filiated
ofi nves tfnuenndts undertaking
EUR EUR
Acqui stcbbsbn
att hbegi noftnhggear 1,267,403 -
acqgui sidtuiroibnegg e ar 178,016 11,440,500
di spodatl stnhgg e ar (110, 309) (11,440,500)
att hendft hgear 1,335,110 -
Val adj ust ment s
att hbegi noftnhggear (436, 207) -
valadjustmenhgear 221,501 -
att hendft hgear (214,706) -
Neval aet hendft hgear 1,120, 404 -
Mar kveatl aet hendft hgear 1,190, 212 -
I nvest meumti t s/ sohfa n e e s tfnuenndts
The Company does not have any holdings i units/ shares represete
the investment funds.
Shareéesafffil juantdeedr t aki ng
On March 26, 2010, the Company acquired from Nomura Bank (Luxe
EUR 10 each (representing 100% of the share capital) in Global
On March 29, 2010, Gl obal Funds Trust Company decl ared and pa
10,940,500, which was recognised by the Company as a reduction
sharehol ding in Global Funds Trust Company back to Nomura Bank
Note 4 - Subscribed Capital
The issued and fully paid capital of the Company i s represente
25,000 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 Pr ofbhirtought
reserve reserve forward
EUR EUR EUR
Bal amsactMar 8082009 37,500 1,363,00011,549, 603
Pr eviyoeuasrp'rsof i t - - 1,215,754
Appropr Déptrioofni t - - (12,765, 357)
Bal amsaetMar 8h82010 37,500 1,363,000 -
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On March 26, 2010, the Company distributed a dividend of EUR 1
(Luxembourg) S.A.
Legarleser ve
I n accordance with Luxembourg | egal requirements, at |l 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 reated. In case of distribution of the restricte
in which it was distributed. The Company has decided to mainta
As at March 31, 2010, the non-distributable reserve amounts to
worth tax credited for the ears from 2000 to 2008.
In 2008, the 2000 an 2001 net worth tax reserve was release
approval by the Annual Gener al Meeting of the Shareholders, an
reserves correspondi g to five times the amount of the 2008 ne
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 corresponds to the tax liability estimated by the Con
tax assessment has been received from the Luxembourg tax autho
tax authoritie I n case of excess of advances compared to the
bal ance sheet as“Receivable provision for taxation”.
Note 7 - Accrual s
The cruals mainly consist of audit and domiciliation fees pa
exchange contracts.
Note 8 - Net Exchange Gain (Losses)
YeaEnded YeaEnded

Mar 8h2010 Mar 8h20009

Real ilsoesdsnd er i vaitnisvter umafibsecgnrencies

co

Ch
cu

ntracts

anignanr ealliossesdd er i v aitnisvter umafibsei gn
rr enccoinetsr act s

(16, 287)

(1, 966)

(102,520)

(5,372)

(18, 253)

(107, 892)
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€

N

I
t

€

e 9 - Income from Financial Assets
ome from financial assets comprises:
YeaEnded YeaEnded
Mar 8h2010 Mar 8h20009
i dreencdei ved 30, 303 59,684
30,303 59, 684
e 10 - Staff
Company did not have any employees during the financial vy
e 11 - Forward Foreign Exchange Contracts
at the balance sheet date, the outstanding forward foreign
| ows:
Unr ealQ@aziend
r eBnocuyg hAmo uBnotughtCur r eShoclyd Amo uSwotl d Mat urDattye i NEUR
EUR 124,105 JPY 15,464, 33%8Q-Jun-10 499
EUR 707,443 USD 953,30430-Jun-10 (3,863)
(3,364)
e 12 - Related Parties
Company is controlled by Nomura Bank (Luxembourg) S.A. (i
inary shares. The wultimate parent of the Company is Nomur a
umber of banking transactions are entered into with the re
se include current accounts and foreign exchange currency
rent accounts yielded interest of EUR 19,383 for the year
erest rates applied are derived from the short term deposit
ead applicable to non related parties' clients.
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76

23 103

23 28
112. 14
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2010 30

2010 30 2009 30

882,221 98, 932 961, 529 107, 826

202,601 22,720 210, 472 23,602
2,624,708 294,33513,959,3172, 565, 398
17,014 1,908
6, 065 680
11 6,959 780

12 1

3,722,554 417,44715,148,344,698, 735

375,000 42,053 375,000 42,053
37,500 4,205 37,500 4,205

1,363,000 152,847 1,363,000 152, 847

1,312,158 147,14512, 765,351, 431,507

495,681 55,586 598, 287 67,092

3,583,339 401,83615,139,144,697, 704

139, 215 15,612

9,200 1,032

3,722,554 417,44715,148,344,698, 735
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2010 30
2010 30 2009 30
34,515 3,871 29,503 3,308
(104,307) (11,697) (92,497) (10,373)
45,035 5,050 (45,514) (5,104)
72,651 8,147 2,960 332
183,769 20, 608 234,144 26,257
495,681 55, 586 598,287 67,0092
727,344 81,564 726, 883 81,513
702, 883 78,821 694,055 77,831
128 14 16,225 1,810
24,333 2,729 16, 603 1, 862
727,344 81,564 726, 883 81,513
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2010 30
1,335,110
77,566
(420, 056)
992,620
(214,706)
104,307
(110,399)
882,221
936,821
20
25,000 15
2010 31 37,5001, 363,000
1,312,158
2010 30 37,5001, 363,0010,312, 158
10
2002 1934 10 16 a

2010 30 1,363,000
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30 2009 30

(55,359) 44,180

10, 324 1,334

(45,035) 45,514

2010

30 2009 30

24,333 16, 603

24, 333 16,603

10
2010 30

11
607, 776 817,3263012 10 6,529
137,369 15,530, 4730012 10 430
6,959

12

100

2010 30

128

93/127
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(2

(3

(4

(5

19
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(1

(2

(3

(1

607

S.

3,

A.

992

(Gl obal Funds Trust Company)
2011 500, 000 5,
1998

(Nomura Bank (Luxembourg)
2011 2,800 31
1990
2011 100

23 25

173

4 6(9)
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500,000

2011

2010 5(2)



(2

(3

60

60

60
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48 12 21



(d

(e

100
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1
1.1 1993
20009
20009 2003
2007
1.2
1960
1.3 2010 6 30 9,486
2.1 1993 20009
2010
Cl MA
2.2
2.3 4(4) 15
3.1
Cl MA
MF 3 3,659
Cl MA
3.2

3.2

MF 2

MF 2 A Cl MA
Cl MA

3,659
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(a)
(
(
(b)

(c)
(d)
(e)

4 3
i) 100,000
i)
Cl MA

Cl MA
2006 12 27 2006

6

Cl MA
Cl MA Cl MA
Cl MA
48
2

Cl MA
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Cl MA
3,659
6
Cl MA
Cl MA
Cl MA
2
3.2 Cl



—~ o~
T o

(c)
(d)
(e)

(a)

(b)

(c)

(d)

(k)

Cl MA

(i)
(i)

(iii)
(iv)
(v)
(vi)
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Cl MA
4(3)
4(4) 2.3
Cl MA 6 Cl MA
Cl MA
2010
Cl MA
24,390 30,487
8,536
2010
2010

100/127



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

20
(m)

(n)

(b)

(c) 2009

Cl MA

20009 1925

(f)

(h) 150
(i)

(b)
1907

2010

2010

(d)

2002

(i)

(i)

(iii)
(9)
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(a)
(b)
(c)
(d)

(a)

(d)
(e)

.10

.11

.12

.13

.14

Cl MA

Cl MA

Cl MA

Cl MA

Cl MA

7.
4(1)(b)

7

Cl MA 7.

Cl MA

7.
Cl MA
7.

9(d)

9(e)

.13

7.

Cl MA
Cl

Cl MA

Cl MA

Cl MA

Cc

9(e)
Cl MA

MA

Cl MA
4 (3

I MA
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Cl MA
Cl MA Cl MA
1
1
500
Cl MA Cl MA
10
10
7.9
Cl MA Cl MA
Cl MA
) 4(3)
Cl MA



7.15 7.9(d) 7.9(e)
(a) ClI MA Cl MA
3 Cl MA
Cl MA
(c) 7.15(b)
7.16 7.9(d) 7.9(e)
7.17 7.15
(a) CI MA
(b) 2010
(c)
(d)
(e) Cl MA 7.9(d)
7.18 CI MA 7.17
7.9
7.19
7.20 7.17(c)
7.21 CI MA
4(3)
Cl MA
8.1 Cl MA
8.2 8.1
8.3
Cl MA Cl MA
8.3
5 8.3
10
8.6 Cl MA
(a)
b)
8.7 Cl MA
8.8 Cl MA

—~ o~
[ ]
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Cl MA

Cl MA
Cl MA
Cl MA Cl MA
7.15
Cl MA
Cl MA
94 (4)
. 9(e)
Cl MA 7.9(a)
Cl MA
4(1)(b) 4(3)
Cl MA Cl MA
1
500
Cl MA
Cl MA
10
Cl MA
8.10
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2010 94 (4)

105/127

(c)
(d)
e)
(f)
9 8.8 Cl MA Cl MA
(a)
(i) CI MA
(ii) ClI MA
(iii)
(iv) Cl MA
(v) CI MA
(vi) Cl MA
(vii) 2
(viii) CI MA Cl MA
(b) CI MA
(c) CI MA
(d) CI MA
.10 8. 8 Cl MA
(a)
(b)
(c)
(d)
(e)
.11 CIMA 8. Cl MA Cl MA
.12 8.10(d) 8.10(e)
Cl MA Cl MA
.13 8.10(e)
.14 8. 13
8.15 8.10(d) 8.10(e)
(a) CI MA Cl MA Cl MA
3 Cl MA
Cl MA Cl MA
(c) 8.15(h) Cl MA Cl MA
.16 8.10(d) 8.10(e)
(a) 8.15
b) Cl MA Cl MA
.17 8.15 Cl MA
(a) CI MA
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(c) CI MA 8.10(d) 8.10(e)
8.18 CIMA 8.16 Cl MA
8.19 Cl MA Cl MA

(a) Cl MA

(b)
8.20 CIMA 8.10
8.21 20009

Cl MA

9.1 Cl MA Cl MA

(a)

(b)

(c)

(d)
9.2 9.1(a) 9.1(d)

Cl MA

9.3 Cl MA

(a) 9.1(a) 9.1(d)

(b)

(c)
9. 4 Cl MA

Cl MA

(a)

(b)

(c)

(d)

(e)

Cl MA
9.5 Cl MA Cl MA Cl MA
9.6 Cl MA 20
Cl MA

10.1 Cl MA

(a) Cl MA

(b)

(c)

Cl MA
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11.

11.

11.

11.

11.

(b)

(b)

(d)

(b)

(a) CI MA
(c)
(d)
(e)
1996
14(1)
(i)

(i)

20009

Cl MA
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2008

14(2)

2010



11.6
12.1
12.2
(a)
(b)
(c)
12.3.
13.1
13.2
13.3
13. 4
14.1

2010 257
;
2010 247 248
20009 5
1
2010
7.17
Cl MA
6.3(i)

2007

2007 6 19

(3)

2008

Cl MA
(¢)
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Cl MA
7.17(b)
2010
7.17(d)
2007
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Cayman | sl ands

I ndependent Rleupdoirttor s
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
invest ment as at October 31, 20009, and the statement of oper at
year then ended, and a summary of significant accounting polic
The report is made solely to the Trustee, as a body. Our audit
state to the Trustee those matters we are required to state to
ot her purpose. To the fullest extent permitted by | aw, we do n
anyone other than the Trust and the Trustee as a body, for our
opinions we have formed.
ManagesmerRetsponsi bility for the Financial Statement s
Management is responsible for the preparation and fair present
accordance with accounting principles generally accepted in Lu
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.
Audi t oRessponsibility
Our responsibility is to express an opinion on these financi al
conducted our audit in accordance with International Standards
we omply with ethical requirements and plan and perform the a
whet her the financi al statements are free from materi al mi sst a
An audit involves performing procedures to obtain audit eviden
the financial statements. The procedures selected depend on th
assessment of the risks of materi al mi sstatement of the financ
error. In 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 al so
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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Qualification
ned in note 10, charges amounting to AUD 1,070, 657 in
registration fees and sub-custodian fees for the est
e NAV of the Trust on the first valuation day and wi
ust. Of this amount, AUD 939,311 was outstanding at O
al fees, overseas registration fees and sub-custodi an
which were charged to the Trust on its first valuatioc
ng accruals for professional fees, | egal fees, overse
t October 31, 2009, which represent expenses relating
of the net asset value of the Trust. Accordingly, the
expenses disclosed in the statement of operations an
1, 2009 are understated by AUD 939,311 and AUD 95, 172
accrued expenses disclosed in the statement of net as
asset value is understated by the same amount, repre
Opinion
inion, except for the effects of the matter di scussed
s giv a true and fair view of the financial position
Prot ted) a at October 31, 2009, and the resul't C
r the year then ended in accordance with accounting p
g.
of Matter
urther ualifying our opinion, we draw attention to n
e with the terms of the offering circular, the financ
t which is valued at AUD 66,639,552 (99.55% of net as
ee based on the valuations communicated by the cal cul
ated by the calculation agent based on the terms and
to this investment, and using economic information a
on used by the calculation agent in determining the
the unaudited et asset value of the underlying asset
the calculation agent is a related party to the note
ter
tary information included in page 8 of the annual rep
te but has not been subject to specific audit procedu
described above. Consequently, we express no opinion
on make concerning such information in the context
Ernst & Young
4, 2010
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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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Cayman | sl ands

I ndependent RPeupdoirttor s
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 &
invest ment as at October 31, 2010, and the statement of oper at
statement of changes in units outstanding and the statistical
summary of significant accounting policies and other explanato
This report is made solely to the Trustee as a body. Our audit
state to the Trustee those matters we are required to state to
ot her purpose. To the fullest extent permitted by | aw, we do n
anyone other than the Trust and the Trustee as a body, for our
opinions we have formed.
TrusseResponsibility for the Financi al St atement s
The Trustee is responsible for the preparation and fair presen
accordance with accounting principles generally accepted in LuU
the Trustee determines is necessary to enable the preparation
materi al mi sstatement , whet her due to fraud or error .
Audi t oRessponsi bility
Our responsibility is to express an opinion on these financi al
conducted our audit in accordance with International Standar ds
we omply 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 eviden
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 al so
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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Basis of Qualification
As mentioned in note 10, charges amounting to AUD 1,070, 657 in
overseas registration fees and sub-custodian fees for the esti
out of the NAV of the Trust on the first valwuation day and wil
of the Trust. Of this amount, AUD 872,182 was outstanding at O
fees, |l egal fees, overseas registration fees and sub-custodi an
31, 2010 which were charged to the Trust on its first val uati o
outstanding accruals for professional fees, |l egal fees, over se
fees as at October 31, 2010 amount to AUD 778,333, of which AL
of the Trust repre s expenses relating to future periods. A
beginning of the year and total expenses disclosed in the stat
assets for the yea ended Octobe 31, 2010 are understated by
and th increase in net assets as a result of operations discl
changes in net assets for the year ended October 31, 2010 is o
October 31, 2010 accrued expenses disclosed in the statement
and th tot al et asset value is understated by the same amoun
value of the Trust
Qualified Opinion
I'n our opinion, except for the effects of the matter discussed
statements give a true and fair iew of the financi al posi ti n
Principal Protected) as at October 31, 2010, and the results o
assets a uni t outstanding and tatistical information for t
accountin principles generally accepted in Luxembourg.
Emphasi s f matter
Wit hout further qualifying our opinion, we draw attention to N
explained therein, the financial statements include an unquot e
55,416,219 (99.48 % of net assets) whose value has bee det ern
val uations communicated by the calculation agent of the invest
calculation agent based on the terms and conditions of the <cor
investment and using economic information available at the val
calculatio agent in determining the value of the investment a
net asset value of the wunderlying asset I n addition, the calc
note issuer.

Ernst & Young Ltd.
February 17, 2011
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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, 2010, 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
Kerry Nichol

Luxembourg, April 19, 2010
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