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ASSETS

|l nvestaniaa t

sseh
(atostsSbh7,819

l ue
, 600)
Ca sahtb an k
Accr uadome
Tot Abset s

LI ABI'LI'TIES

Accrargdenses
Tothalabilities

NEASSETS

Nu mboefni ©Oat st andi ng

NeAss¥al pebnit

AW Hedge Fund (USD Principal Protected)
St atement of Net Assets
as at December 31, 2011
(expresns&dol | ar s)
Not es
2,3 25,686,570
925,795
50, 925
26,663, 290
9 637, 345
637, 345
26,025,945
291,000
89. 44

Theaccompanmmoytiénegraomi nt e goraarbtft heéeénanest at ement s.
Ref etroo ndepeAddnt Repobornpagédést o5.
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Nomura AW Hedge Fund (USD Principal Protected)
Statement of Operations
for the year ended December 31, 2011
(expresns&xol | ar s)

Notes
I NCOME
I nt erorenadbt e 3 217,176
Tot ahcome 217,176
EXPENSES
Admi ni sfeasor 5 33,193
Custotiean 6 31,404
TrustaaManageGoempthags 7 6, 978
Tot BEkpenses 71,575
NET NV E S TIMENOME 145,601
Net eal ilsoesdsni nvest ment s (786, 551)
Net eal ilsoesdsnf or ecghrenci es (316)
NEREALILSEESESORHEE AR (786, 867)
Chanigneetinr ealriesseudnt nvest ment s 969, 270
NEUONREALPRREBEORHEEAR 969, 270
NETNCRBAWEASSEATS RESUWFODPERATI ONS 328,004

Theaccompanmmoytiénegraomi nt e gporaarbtft hebé énanst at ement s.
Ref etro ndepeAddht Repobornpagéts o5.
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Nomura AW Hedge Fund (USD Principal Protected)

St atement of Changes in Net Assets
for the year ended December 31, 2011
(expresns&xol | ar s)

Notes
Net assets at the beginning of the year 35,898,601
NET I NVESTMENT | NCOME 145,601
NET REALI SED LOSS FOR THE YEAR (786, 867)
NET UNREALI SED PROFI T FOR THE YEAR 969, 270

NET | NCREASE I N NET ASSETS AS A RESULT OF OPERAT3 2:N,S004

Payments for repurchase of units 12 (10,200, 660)

(10,200, 660)

NET ASSETS AT THE END OF THE YEAR 26, 025, 945

Theaccompanmmoytiénegraomi nt e gporaarbtft hebé énanst at ement s.
Ref etroo ndepeAddht Repobornpagéto5.
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Nomura AW Hedge Fund (USD Principal Protected)

Statement of Changes in Units Outstanding
for the year ended December 31, 2011
(Unaudited)

Number of wunits outstanding at the beginning of 40%, &G

Number of wunits issued 0

Number of wunits repurchased (114, 000)

Number of wunits outstanding at the end of the yea%1l, 000

Statistical I nformati on

as at December 31, 2011
(Unaudited)

(expresns/&8xol | ar s)

2011 2010 20009

Net Assets at the end of the2,e@®25, 94835, 898, 6086, 126, 817

Net Asset Valwue per unit at thé&9erdd of t8Be 6year 77.53

Ref etroo ndepeAddht Repobornpagétos5.
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number of Units in issue on the |l ast Valuation Day of the rele
including direct out of pocket expenses incurred on behalf of
Note 6 - Custodian fees
For its servi es, the Custodian is paid, out of the assets of
arrears on an accounting year basis equivalent to 0.09% per ar
number of Units i i ssue on the |l ast Valwuation Day of the rele
includi g direct out-of-pocket expenses incurred on behalf of
Note 7 - Trustee and Management Company fees
For their servi es, the Trustee and Management Company are pai
USD quarterly in arrears on an accounting year basis equival en
Unit multiplied by the number of Units in issue on the |l ast Va
repurchase of nits) including direct out-of-pocket expenses i
Note 8 - Professional fees, |l egal fees, overseas registration
Charges amounting to USD 904,602 including professional fees,
sub-custodian fees for the stimated | ife of the Trust were r
valuation day and will be paid as incurred throughout the 1ife
outstanding at December 31, 2011 and USD 694,902 at December
Of the USD 621,516 as at December 31, 2011 the total outstandi
overseas registration fees and sub-custodian fees which repres
USD 604, 211.
Note 9 - Accrued expenses

Uusb
Admini strator fees 7,123
Custodian fees 7,123
Sub-custodian f es 102, 329
Trustee and Management Company f®e583
Legal fees 109, 7009
Overseas r gistration fees 263, 961
Professional fee 145,517
Accrued expenses 637, 345
Note 10 - Distributions
The Management Company may, after consultation with the Truste
determine out of the investment income of the Trust and in proc
Unithol der Any distribution wil!l be made to the person in who
relevant Distribution Date.
I't is intended that interest payments received on the Notes wi
fees and expenses of the Trust.
For the year ended December 31, 2011, the Trust did not distri
Note 11 - Taxation
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.
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The Trust may be subject to foreign withholding tax on certain

Note 12 - Terms of subscriptions and repurchase

|l ssucefUni t s

Units were offered during the period from December 12, 2005 wupy
Date” . The issue price of Units was USD 100 per Unit, inclusi

per Unit which was paid to the Distributor out of the assets ¢

Subsegusest®&Units

No i ssu of Units shall take plac after the Closing Date wunl e
Trustee, in its absolute discretion otherwise deter mi nes.
Repurchase

A Unitholder may serve a notice requesting the repurchase of i
that the Management Company repurchase the Units specified the
of 1,000 Units or such other amount as the Management Company

Units may normally be repurchased on ach Valvuation Day (the *
in principle reach the Administrator n and from the first bus
rel evant Repurchase Day falls and by before the nineteenth
calendar day is not a business day in Japan, the i mmediately f
price per Unit (the “Repurchase Price” shall be calcul ated by
the relevant Repurchase Day by the number of Units in issue on
Note 13 - Termination event

A termination event (as defined in the Final Terms of the Not e
was triggered by a materi al modi fication to the condition of t
del ay a significant portion of redemptio proceeds payable to
2009. Following this, all shares of the Fund were redeemed and
exposed to the Basket which comprised O shares of the Fund froc

Note 14 Ri sk concentration
As at December 31, 2011, 98. 70% of the net assets of the Trust

Ref etroo ndepeAddnt Repbornpagéto5.
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Nomura AW Hedge Fund (USD Principal Protected)
Statement of I nvestments
as at December 31, 2011
(expresns/&8xo!l | ar s)

Net Assetln % of

Nomi nal D/adcurei pti on Cost Val ue Net Asset s

FRANCE
FI XED BOND

29, 100,B0NOP0 PARI BAS 0. 7% 31/12/275819,6@6,686,570 98.70

27,819,6@6,686,570 98.70

Tot al FRANCE 27,819,6@6,686,570 98.70

Tot al Il nvest ment s 27,819,626, 686,570 98. 70

Theaccompannoytiénegrami nt e gporaarbtft hebéénanest at ement s.
Ref etroo ndepeAddht Repobornpagétos5.
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35,615, 700 2,891,639

990,619 80, 428

10,675 867

36,616, 994 2,972,934

718, 393 58,326

718, 393 58,326

35,898,601 2,914,607

405,000

88.64 7,197
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2010 12 31

326,200 26, 484
568 46
326, 768 26,530
41,939 3,405
41,939 3,405
9,320 757
100, 000 8,119
193,198 15,686
133,570 10, 845
(369, 050) (29, 963)
83 7
(368,967) (29, 956)
5,509, 380 447,307
5,509, 380 447,307
5,273,983 428,195
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2010 12 31

2005 10
2005 11 14 20009 14 2010 10 26

2015 12 31

2015 12 31
100

500
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125

2010 12 31

2006 31 12

2010 12 31 326, 200

10,571
10,571
103, 735
2,349
124,627
303,389
163,151
718, 393

20009 0.00

904,602
2009 12 31
698,015 2010 12 31
100, 000 2010 12
31 694,902
2010 12 31 694, 902
659,917
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10
11
2005 12 12 2005 12 27
100 3.5
1,000
19 19
20009 2010 10 31 14
12

2010 12 31

13

20009

2005 12 30

20009

14

20009 2005 12 30

15

—~ o~ o~ o~
O QO O T

(b) (d)

2010 11
2010 11
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Nomura AW Hedge Fund (USD Principal Protected)

Statement of Net Asset s
as of December 31, 2010

(expressed in US Doll ars)
Notes

ASSETS
I nvestameprtassehl ue
(atos:tuUsB8, 718, 000) 2.3 35,615,700
Ca sahtb an k 990,619
Accr ueadome 10,675
Tot Abset s 36,616, 994
LI ABI'LI'TIES
Accrargdenses 4 718, 393
Tothlabilities 718, 393
TOTNEASSETS 35,898,601
NumboefUni Oat standi ng 405,000
NeAss¥al pebni t 88. 64
The accompanying notes form an integral part of these financi a
Refer to Independent Auditors' Report on pages 4 to 5.
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Nomura AW Hedge Fund (USD Principal Protected)

Statement of Operations
for the year ended December 31, 2010

(expressed in US Doll ars)
Notes

I NCOME
I nt eroenadbt e 3 326, 200
Ot hencome 568
Tot aAhcome 326, 768
EXPENSES
Admi ni steasor 6 41,939
Custofiean 7 41,939
TrusaaManageGQoempthags 8 9,320
Legbkes 9 100, 000
Tot Bkpenses 193, 198
NET NV ES TIMEONOME 133,570
Net eal ilsoesdsni nvest ment s (369, 050)
Net eal ipsreodfoinf or ecgnrenci es 83
NEREALILSEESEBORHEE AR (368, 967)
Chanigneetinr ealriesseudnt nvest ment s 5,509, 380
NEUONREALPRREEORHEEAR 5,509, 380
NETNCRBAWNEASSEATSE RESUWFDPERATI ONS 5,273, 983
The accompanying notes form an integral part of these financi a
Refer to I ndependent Auditors' Report on pages 4 to 5.
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Interest income is recognised on an accrual basis. The Trust d

when the Trust believes payment is questionabl e.

CONVEROFFONRECGNRENCI ES

The Trust maintains its accounting records in USD and its fina
Assets and | iabilities expressed in currencies other than USD
rates at the year-end. I ncome and expenses in currencies other
exchange rates ruling at the date of transaction.

Note 3 - Investment in the Note

The Note is |linked to a basket (the "Basket") comprising (i) s

(theFuhdy, a feeder fund of the Momentum Al|l Weather Strategies
Al'l Weat her Strategies Limited, a fund of hedge funds managed &

(Bermuda) Limited and i nco‘rFpuonrda tMadh aigné irBe)r nau dnao t(itohneal borr owi ng
notional hol dings of cash or (iv) a notional zero coupon bond.
The weighting applied to each of these components will not be

all ocation provisions. The allocation to the Fund within the E

of the Note.

Generally, the allocation to the Fund wil!l increase as the va

all ocation to the Fund is also affected by interest rates and

all ocated wildl be subject to the interest rates.

As at December 31, 2010, the allocation to the Fund is ni.l or

Fi xeGoupon

The Note pays interest of 0.70% per annum payable quarterly in
December of each year from and including March 31, 2006 wup to

I nterest on the Note during the year ended December 31, 2010 =&
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Under the current |l 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 gai ns.

Note 11 - Terms of subscriptions and repurchase

| ssucefUni t s

Units were offered during the period from December 12, 2005 wupvy
Date"). The issue price of Units was USD 100 per Unit, inclusi
Unit which was paid to the Distributor out of the assets of th

Subseglbesté&Units
No i ssue of Units shall t ak

(¢)
©
QO
(¢}
(¢)
QO
—
~+

er the Closing Date unl e
Trustee, in its absolute discretion otherwise determines.

Repurchase

A Unitholder may serve a notic requesting the repurchase of
the Management Company repurchase the Units specified therein.
1,000 Units or such other amount as the Management Company may
Units may normally be repurchased on each Valwuation Day (the "
principle reach the Administrator on and from the first busine
Repurchase Day falls and by or before the nineteenth calendar
day is not a business day in Japan, the immediately following
Unit (the "Repurchase Price") shall be calculated by dividing
Repurchase Day by the number of Units in issue on such Repurch
Repurchase of Units was suspended from April 1, 2009 to Octobe
Note 12 - Distributions

The Management Company may, after consultation with the Truste
determine out of the investment income of the Trust and in pro
Unitholder. Any distribution wil!/l be made to the person in who
relevant Distribution Date.

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

During the year ended December 31, 2010, no distribution was n
Note 13 - Termination event

A termination event (as defined in the Final Terms of the Note
was triggered by a material modification to the condition of t
del ay a significant portion of redemption proceeds payable to
20009. Foll owing this, al | shares of the Fund were redeemed and
exposed to the Basket which comprised 0O shares of the Fund froc
Note 14 - Removal of suspension of repurchase of Units

The Management Company received a notice from BNP Paribas Arbi
the Note, advising that ue to the situatio affecting the fin
proceeds of the Note had been substantially delayed with effec
the Final Terms of the Notes dated December 30, 2005) falling

68/147



o}
-+ o —~ <

Pur su
the r
Not e

of fic

The ¢
Ter ms
Compa
repur

Not e
As at

Refer

15 of

ase of
se ma
a per

> ™ T =
o]

y mar k

nve
wi s

- < ~ T O ®» O O O O
> 0o T 0o T o
o W o »w o
-
)
- »

t men
r emi
vest

>

[ I
®Q O T S
c
-
o
>
)

to prov

15 - Ri s
Decembe

t

y
i
e

he Tr

Uni t
be
od d
t or

ment s

t
i
s

S
t

han
sts
of
a br
of
tanc

ment s

e

b

s e
us

r S u

) an
of
sed

e .

0
i
h

k
r

n ag
de f
e Tr
Uni t

con
31,

S
S
u

w < o o

c

ust

o 9 T S5 O O »n T
— = o~ -

>

o - «

o
® ™" o o X o0 <

entr
2010

to Independent Au

X
T
rdin
tate
rust
wn i
rust
mo n

e
he T
a

abo

, t he

f th
nt hl

hav
resu

atio

, 99,

dito

states tha

t he

(@]
>

e No
y bu
e de
me d

21%

rs

69/147

payment

t he Man
ge, whi
or tra
holiday
affairs
or on b
e means
the cur
hich wi
is not
ion of

the Mana

ason be

t

a

c

n

S

e

r
I

us page.

te amen
yback o
termine
on each

of the

Report

d
f
d

(0]

o)
g

h
s

f repurchase

ement

i s th
action
or du

EDINETOOOO
0000000000 0000000000000(E14843)

DOoO0O0o0oooooooooooOdn
the determinat

Company,

e
S

r

pr
fo

ng

inci
r th
whi

which constitut

h
(0]
e
I

r
h

9
n

al f of

t

he

f communi c

nt prices

or may

be

easonably

e Note.

ement
g the
The

ed the
t he Notes

that t

Val uat i

n

n

Tr
ati
on

i n

u < 9 O <

pos

Company,

substant

Management

secondar

he
on

S

effe
uspe

Day,

et assets

pages

4

t

of t

i o

a

-~ n =

a
i a

ved i

n of t

proceeds

n cons

| ma r k
ti me b
deal i
an e

cC

ee WwWo
nor mal
mar k

S

fter C
| del &

Company

y
ct

ns

Wi

he

i qui o
ive fr
ion of
th eff

Trust



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2012
27,002, 3B9 2,192,320
625,600 50, 792
26,376, 740 2,141,528
283,000
93.20 7,567
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(1)
375,000 4,022 2012 25,000
15

(2

24

721147
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(3)
24

(Jacques EIl vinlger)

(Ernst & Youngl Soci éft é
Anonyme)

2010 12
17 16

60

24
24
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4,446,106, 056. 71
467,655,423. 21
3,294,126, 742.23
133,299,827.93
891,574,002. 81

94,944, 136. 45

17 1,739,908, 456.55
73,408, 235.03
21,881,060. 38
413,405, 759.87
14 245,813,196, 112
49,203,999. 93

1,064,970,566. 05

27 84,413, 737,647
1,100, 091,856. 78
19 1,239,278,555.60
26,841,292.05
386, 702, 582. 72

294,682,159. 15
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2012 31

2012 31 2011 31

797,977 85,575 776, 794 83,303

336, 353 36,070 290, 340 31,136
1,952 209

192 4,230,229453,6502,234,993239,681

4,566,582489,7202,527,285271,026

5,364,559575,2953,304,079354,329

375,000 40,215 375,000 40,215
37,500 4,022 37,500 4,022
1,560,000167,2941,635,000175, 337
1,166,542125, 100
1,329,327142,5571,091,542117, 057
4,

468,369479,1883,139,042336,631

895, 085 95, 989 144,337 15,479
11 1,105 119

896, 190 96, 107 144, 337 15,479

20,700 2,220

5,364,559575,2953,304,079354,329
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2012 31

2012 31 2011 31

107,329 11,510 113, 342 12,155

108, 442 11,629

116, 639 12,508 27,584 2,958
180, 833 19, 393 188, 431 20, 207

1,329,327142,5571,091,542117,057

1,734,128185,9681,529,341164, 007

1,626,075174,3801, 428,028153, 142

12 6, 855 735 1,577 169
68, 861 7,385 43,136 4,626
32,337 3,468 56,600 6,070

1,734,128185,9681,529,341164, 007
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2012 31
"Soci ét é
Anony me” 1991 37 359
33
103-8011
2002 12
19 2010 12 10
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2012 31
951,728
25,657
(54, 549)
922,836
(174, 934)

1) 50,075

(124, 859)
797,977
935,916

(1)

20 %
2012 31 2011 31 25,000

15
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2011 31 37,500 1,635,000
1,091,542
(75,000) 75,000
2012 31 37,500 1,560,000 1,166,542
10
2002
2012 31 2006 2011 1,560,
2012 31 2005 160, 000 2011
85,000
2011 31
2012 31 2011 31
119,696 22,268
(3,057) 5,316
116, 639 27,584
2012 31 2011 31
32,337 56,600

32,337 56,600
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10
2012 2011

11
2012 31

522,075 697,5162012 28 (125)

79,271 8,782, 092012 28 (980)

(1,105)
2011 31 1,952
12
100
2012 31 6,855 2011 1,577

13

2012 31 15,186

2011 14,294
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GLOBAL FUNDS MANAGEMENT S. A.

Bal ance Sheet at March 31, 2012
(expressed in Euro)

March 31, 20March 31, 2011
ASSETS
FI XED ASSETS
Financial fixed assets

- Securities held as fixed assets (nb3%, 8B)7 776, 794

CURRENT ASSETS
Debtors
- Trade debtors becoming due and payad6e3mw3dthin 29, y£@r

- Other receivabl es 1, 952
Cash fat bank, cash in postal cheque4§(~2%%qrbt2:§, ckbe'qzue’e‘ls' 9agrbd
cash in hand (note 12)
4,566,582 2,527,285
TOTAL ASSETS 5,364,559 3,304,079
LI ABI'LITIES
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) 1,560,000 1,635,000
Results brought forward (note 5) 1,166,542
Profit for the financial year (notel5)329,327 1,091,542
4,468,369 3,139,042
PROVI SI ONS
Provision for taxation (note 6) 895,085 144, 337
Ot her provisions (note 11) 1,105
896, 190 144,337

NON- SUBORDI NATED DEBT

Other creditors becoming due and payabl e within ohe ygear
(note 7) '

TOTAL LI ABILITIES 5,364,559 3,304,079

Theaccompannoytiénegrarmi nt e gpraarbtft he ae nuaaclcount s.
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account
for the year ended March 31, 2012
(expressed in Euro)

Year Ended Year Ended
March 31, 20March 31, 2011

CHARGES

Ot her external charges 107, 329 113, 342
Ot her operating charges - - - 108, 442
I nterest payable and other financi al charges

- concerning affiliated undertakings 11Bote8 98) 27,584
Il ncome tax (note 6) 180, 833 188, 431
Profit for the financial year 1,329,327 1,091,542
TOTAL CHARGES 1,734,128 1,529, 341
I NCOME

Net turnover (note 1) 1,626,075 1,428,028
Ot her interest receivable and other financial i ncome

- derived from affiliated undertaking®$,8bhdte 12) 1,577
Ot her operating income (note 3) 68, 861 43,136

I ncome from financial fixed assets (n®2,e33) 56, 600
TOTAL | NCOME 1,734,128 1,529, 341

Theaccompannoytiénegraomi nt e goraarbtft heaenuaaclcount s.
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to the Annual Accounts
for the year ended March 31, 2012
Note 1 - General
Gl obal Funds Management S.A. (the“Company”) was incor
Anonyme" governed by Luxembourg | aw and holds the fol
The Company's registered address s at Bati ment A - 3
Luxembour g.
The principal activity of the Company is the creation
which it receives management fees disclosed in the Pr
The Company is included in the consolidated accounts
undertakings of which the Compan forms a rt as S
Hol dings I n is located in Tokyo and the nsolidate
Chuo-Ku, Tokyo 103-8011, Japan.
In addition, the Company is included in the consoli a
small est body of undertakings included in the body of
of which the Company forms part a a subsidiary under
is located in London and the consolidated accounts ar
U. K.
Note 2 - Summary of significant accounting policies
The nuall accounts of the Compa re prepared i ac
and according to generally accepted accountin princi
The presentation of the Balanc eet, of the Profit
modi fied to be dr awn p in accor nce wit the |l ayout
of 19 December 2002 related to t register of commer
undertakings.
The significant ccounting policies applied by the Bo
Forei n urrency transl ation
The Company maintains its account in Euro (“EUR”) an
All transactions expressed in currencies other than t
at the transacti n date.
Cash at bank is ransl ated at the exchange rate effec
are recorded in he profit and | oss account of the ye
Ot her assets and Iliabilities are ransl ated separatel
converted at the historical exchang rate or at their
bal ance sheet date.
Real i sed exchange gains and | osse and unrealised exc
account .
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Net turnover
Net turn er represents management fees earned from funds wunde
accrual asi s.
Securities held as fixed assets
Securitie held as fixed assets are recorded at acquisition coc
as fixed assets are valued individually at the | ower of cost
Value adjustments are deducted directly from the related asset
Realised profit or | oss on sale of securities held as fixed as
met hod.
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
Provisions are intended to cover | oss on debts the nature of w
the bal anc sheet , are either l'ikely to be incurred or certain
as to the ate on which they wil!l arise.
Other creditors
This liability item includes expenses to be paid during the su
financi | year
Di vi n and interest i ncome
Di vi nds are recorded on the ex-dividend date. Interest incom
Forward foreign exchange contracts
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 ith similar maturity and risk profiles.
The Company enters into forward foreign exchange contracts for
of the Company. They are initiated by the Company and conclude
transactions which are concluded in order to hedge a balance s
in the profit and |l oss account similarly to the gains and | oss
Note 3 - Securities held as fixed assets
Durin the year ended March 31, 2012, securities held as fixed
invest ment funds. Movements in securities held as fixed assets
I nvest meunti t s/ shares
of i nves tfnuenndts
EUR

Acquisition cost
at the beginning of the year 951, 728
acquisitions during the year 25,657
di sposals during the year (54,549)
at the end of the year 922,836
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Val ue adjustments
cumul ated value adjustments at the bedilovdi,®49f the year
reversal of value adj u$tments for the p&danO75
cumul ated value adjustments at he end 1@f4,8b&®)year
Net value at the end of the year 797,977
Mar ket value at the end of the year 935,916
(" This amount is recorded in the caption “Other operating incoc
I nvest meumti t s/ sohfa n e e s tfnuenndts
The Company does not have any holdings in units/shares represe
the investment funds.
Note 4 - Subscribed capital
As at March 31, 2012 and 2011, the issued and fully paid capit
shares of a par value of EUR 25,000 each. The Company has not
Note 5 - Reserves and results brought forward
The movements for the year are as follows (in EUR):

Legal Ot her Results brought

reserve reserves forward

EUR EUR EUR

Bal ance as at March 31, 20137,500 1,635,000
Previous year's profit 1,091,542
Net release of net worth tax-reserve (75,000) 75,000
Bal ance as at March 31, 20127, 500 1,560, 000 1,166, 542
Legarleserve
In accordance with Luxembourg | egal requirements, at | east 5%
l egal reserve from which distribution is restricted. This requ
of the issued share capital
Ot herreserves
From 2002 onwards, the Company is entitled to reduce the net v
exceed the corporate income tax due for the 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 mainta
As at March 31, 2012, the non-distributable reserve amounts toc
worth tax credited for the years from 2006 to 2011.
During the year ended March 31, 2012, the 2005 net worth tax r
while a net worth tax reserve of EUR 85,000 was constituted foc
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

86/147



N o
As

N e
cu

N e

N o

I n

N o
Th

X a

—

—

t
e

a

r

e

e
(o]

e

tion cor
assessme
authorit

7 - Ot h
t Mar c h
8 - I nt
real i sed
encies ¢
change i
ign curr

9 - I nc
me from

dend rec

10 - St
Company

ies.

@
-

o
5

D >
=]
O C

fin

aff
did

(7]
n

ﬁ
[o}]
(9]

-
—

n

as

ds
be

to the

t a

X |

en received

editors

0

11,

pay

om
i al

not h

ot her

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

iability estimated by

t he Con

from the Luxembourg tax aut ho

creditors mainly consisted

able and

other financi al charges
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sed | oss
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ave any

YeaEnded YeaEnded
Mar c3hi1 2012 Mar cshi1 2011
( EUR) ( EUR)

nstrymgntgygand fop5eigy
deri v(aé ’i d’§7)i nstr qsrr,]esnltes

116, 639 27,584
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xed assets
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provisions
2012, other provisions consist in unrealised |
BoQuwrhrtency 8&8mbdnt SdMadurity Datee in EUR
075 Uusb 697,516June 28, 2012125)
271 JPY 8, 782,099 une 28, 201%2980)

(1,105)
2011, wunrealised gains on forward foreign exch
e caption “Other receivabl es”.
ed parties
controlled by Nomura Bank (Luxembourg) S.A. (in
The ultimate parent of the Company is Nomur a
king transactions are entered into with the rel
urrent accounts and foreign exchange currency t
s yielded interest of EUR 6,855 for the year en
re derived from the short term deposit rates av
on related parties' clients.
s under management
nagement which are not beneficially owned by th
onsibility have been excluded from the balance
as at March 31, 2012 (2011: EUR 14,294 million)
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(1

(Gl obal Funds Trust Company)

2012 500, 000 5,362

1998 500, 000

(2

(Nomura Bank (Luxembourg) S.A.)

2012 2,800 30 272

1990
(3

2012 100

2012 179
(1
2011 5(2)
4 6(9)
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1993
2009
2009
2003 2007
1960
2011 9 30 9,431
1993 2009
2011
Cl MA
4(4) 15
Cl MA
MF 3 3,659

Cl MA

MF 2 MF 2 A Cl MA

93/147



.4

C

(a)

(b)

—
T o
~

(c)

(d)

(e)
2010

2006

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)

I MA
3,659
Cl MA
4 3
100, 000
Cl MA
Cl MA
Cl MA
12 27 2006
6
Cl MA
Cl MA Cl MA
Cl MA

48

94/147

Ooooooooooooooooooad

3,659

Cl MA

Cl MA

Cl MA



4 (

(b)

(c)
(d)

4)

2010

Cl MA

~ ~ ~ ~

(h)

~— ~— ~— ~—

Cl MA
4(3)
2.3
Cl MA

Cl MA

2011

2011

95/147

24,

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)

Ooooooooooooooooooad

390

3.2

Cl MA

Cl MA

536

Cl MA

30, 487

Cl MA



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(i)

(k)

20

(n)

(a)

(c) 2009

Cl MA

2011 1925

(g9) 50
(h) 150

(i)

(b)

1907

2011

2011

2011
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(g9)
(h)
6
(i) 50
(i)
(k)
Cl MA
Cl MA Cl MA Cl MA
1
1
500
Cl MA Cl MA Cl MA
Cl MA
7.3 10
7.3
Cl MA 10
Cl MA Cl MA

Cl MA 7.9
(a)
(b)
(c)
(d)
(e)

7.7 Cl MA Cl MA
(a) CI MA
(b) Cl MA
(c)
(d) CI MA Cl MA

7.7 Cl MA

(a) 4(1)(b) 4(3) 4(3)
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7.9(e) 7.15
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7.9(d) 7.9(e)
Cl MA 7.9((a)
17(c)
Cl MA
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.21 20009
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2011
1915 1915 10
1993 1993
2010 2010 12 17
2007 13
2009 65 78 2010
2009 65
2010
2010 16
2009 65
2010 15
1988
1983 25 85 611
1988 30
2002 12 20 2002
107 2001 108
2007 13
2010
20009 13 2009 65
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2011 2010

2012

2011 2002 2010 20

2011 2010 2012

2010 2011

2010
2010

1.1.
1.1.210.10

2010

1. 2. 2010

2009 65

. 1.230.10

2010 41

. 1.240.10

2010
2010
fonds commun de placement (FCP), contractual comn

invest ment companies

2010 1915
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Caynasnl ands

I ndependent Auditors' Report
Th&rustee
NomuAVRMe dBaeanduSPr i ncPpatected)
We have audited the accompanying financi al statements of Nomur
(the “Trust”) which comprise the statement of net assets, incl
December 31, 2010, and the statement of operations, the staten
statement of changes in units outstanding and the statistical
summary of significant accounting policies and other explanat o
This report is made solely to the Trustee, as a body Our audi
mi ght state to the Trustee those matters we are required to st
for no other purpose To the fullest extent permitted by | aw,
to anyone other than the Trust and the Trustee as a body, for
the opinions we have for med
Trustee's Responsibility for the Financi al Statement s
The Trustee is responsible for the reparation and fair presen
accordance with accounting principles generally accepted in Lu
the Trustee determines i s necessary to enable the preparation
materi al mi sstatement , whet her due to fraud or error
Audi tors' Responsibility
Our responsibility is to express an opinion on these financi al
conducted our audit in accordance with International Standar ds
we comply with ethical requirements and plan and perform the a
whet her the financial statements are free from material missta
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 consider s
s preparation and fair presentation of the financial statement
are appropriate in the circumstances, but not for the purpose
effectiveness of the entity’s internal control. An audit also
of accounting policies used and the reasonabl eness of accounti
as evaluating the overall presentation of the financial staten
We believe that the audit evidence we have obtained is suffici
our audit opinion
Qualification
As mentioned in note 9, charges amounting to USD 904,602 inclu
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, USD 698,015 was outstanding at L
fees, |l egal fees, overseas registration fees and sub-custodiar
31, 2010 which were charged to the Trust on its first valuatio
outstanding accruals for professional fees, | egal fees, over se
fees as at December 31, 2010, excluding the additional provi si
foll owing paragraph, amount to USD 594,902, of which USD 559, 9
Trust, represent expenses relating to future periods Accordin
the year disclosed in the statement of changes in net assets a
statement of operations for the year ended December 31, 2010 a
138,098 respectively, and the increase in net assets as a resu
statement of operations for the year ended December 31, 2010 i
at December 31, 2010 accrued expenses disclosed in the stateme
559,917and the total net asset value is understated by the san
asset value of the Trust.
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As also mentioned in note 9, during the year ended December 3
additional amount of USD 100,000 for |l egal fees relating to f
expenses disclosed in the statement of operations for the yea
Uusb 100, 000 Consequently, at December 31, 2010 accrued expen
assets are overstated by USD 100,000 and the total net asset
representing 0.28% of the net asset value of the Trust.

The total outstanding accruals for professional fees, | egal f
sub-custodian fees as at December 31, 2010, after considering
|l egal fees, amount to USD 694, 902, of which USD 659,917, or 1
represent expenses relating to future periods. Accordingly, t
di sclosed in the statement of changes in net assets and the t
operations for the year ended December 31, 2010 are understat
respectively, and the increase in net assets as a result of o
operations for the year ended December 31, 2010 is overstated
31, 2010 accrued expenses disclosed in the statement of net a
tot al net asset value is understated by the same amount, repr
the Trust

Opinion

I'n our opinion, except for the effects of the matter discusse
statements give a true and fair view of the financial positio
Protected) as at December 31, 2010, and the results of its op
units outstanding and statistical information for the year th
principles generally accepted in Luxembourg.

Emphasis of Matter

Wit hout further qualifying our opinion, we draw attention to
explained in note 2 and in accordance with the terms of the o
include an unquoted investment which is valued at USD 35,615,
been determined by the Trustee based on the valuations commun
investment. The value is calculated by the calculation agent
contractual agreement relating to this investment and using e
valuation dat e. I'n additi on, the calculation agent is a relat

Ern&¥Youhygd.
14Aprk2D11
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"Commi ssion de Surveillance du Secteur Financier

2011 31
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2011 13
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2011 12 31

904,602

2010 12 31 694,902
2011 12 31

90,6091 2011 12 31

621,516 2.32 604,211

2011 12 31
694,902 90,6091 2011 12 31
90, 691

2011 12 31 2.32 604,211
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I ndependent Auditors' Report

Th&rustee
NomuAVRMe dBaeanduSPr i ncPpatected)
We have audited the accompanying financi al statements of Nomu
(the “Trust”) which comprise the statement of net assets, in

ecember 31, 2011, and the statement of operations and the st
year then ended, and a summary of significant accounting pol
This report is made solely to the Trustee, as a body. Our aud
mi ght state to the Trustee those matters we are required to
for no other purpose To the fullest extent permitted by | aw,
to anyone other than the Trust and the Trustee as a body, for
the opinions we have for med
Management's Responsibility for the Financi al Statement s
Management is responsible for the preparation and fair prese
accordance with accounting principles generally accepted in
the management determines is necessary to enable the prepara
statements that are free from materi al mi sstatement , whet her
Audi tors' Responsibility
Our responsibility is 0O express an opinion on these financi a
conducted our audit in accordance with International Standard
we comply with ethical requirement and plan and perform the
whet her the financi al statements are free from materi al mi sst

n audit involves performing procedures to obtain audit evid
the financial statements. The procedures selected depend on
assessment of the risks of materi al mi sstatement of the fina
error . I'n making those risk assessments, the auditor consi de
s preparation and fair presentation of the financi al stat eme
are appropriate in the circumstances, but not for the purpos
effectiveness of the entity’s internal control An audit als
of accounting policies used and the reasonabl eness of accoun
well as evaluating the overall presentation of the financi al
We believe that the audit evidence we have obtained is suffi
our audit opinion
Basis of Qualification
As mentioned in Note 8, charges amounting to USD 904,602 incl
overseas registration fees and sub-custodian fees for the est
out of the NAV of the Trust on the first valwuation day and wi
of the Trust. Of this amount, USD 694,902 was outstanding at
fees, |l egal fees, overseas registration fees and sub-custodia
31, 011 which were charged to the Trust on its first valuati
outstanding accruals for professional fees, | egal fees, overs
fees as at December 31, 2011 amount to USD 621, 516, of whi ch
value of the Trust, represents expenses relating to future pe
beginning of the year and total expenses disclosed in the sta
December 31, 2011, are understated by USD 694,902 and USD 90,
assets as a result of operations disclosed in the statement o
31, 2011 is overstated by USD 90,691. Consequently, at Dece
the statement of net assets are overstated by USD 604,211 a
by the same amount, representing 2.32% of the net asset value
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Qualified Opinion

I'n our opinion, except for the eff
accompanying financi al statements
Fund (USD Principal Protected) as
net assets for the year then ended
Luxembourg.

Ot her matter

Suppl ementary information included
context of our mandate but has not
with the standards described above.
have no observation to make concer
as a whol e.

AprkB2012
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ects of the matter discussed
give a true and fair view of
at December 31, 2011 and th
in accordance with account
in page 9 of the financi al
been subject to specific au
Consequently, we express
ning such information in the

Ern&¥ouhygd.
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