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2011

2007 3,941,611,[(057 10, 452
2008 1,882,626,/760 8,565
20009 1,018, 465,/921 5,925
2010 1,036,657,/084 10, 1483
2011 536,575, 098 11,767
2010 845,447, 006 10,477
785,206, 365 10,727

10 744,141, 454 11,074

11 696, 636, 31 11,023

12 666, 043, 7152 11,251
2011 621,854, 7135 11,580
591,576, 8§74 11,714

536,575, 098 11,767

529,657, 826 11,876

525,702, 967 11, 867

520,920, 911 11,759

526, 740, 399 11,890
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2010 48, 711, 1¢y737892,16p, 190 111. 85 8,708
2011 35,496, 0p027963, 36,554 130. 45 10, 156
2010 39,910, 9r031807,06pPp, 029 115. 82 9,01Fp
38,899,9B235D28, 35pPp, 746 118. 60 9, 23B

10 39,018, 9p035H37,62p, 300 122. 47 9, 534

11 37,903,918200®50,82p, 016 122. 00 9,498

12 37,644, 4B826830, 62B,441 124. 97 9, 69B
2011 37,344,8B022%9%07, 29B, 931 128. 24 9, 98B
36,637,8B5288B52, 25p,521 129. 714 10, 1Q0

35,496, 0p027963, 36)7, 554 130. 45 10, 196

34,441, 4p7203%81, 26,430 131. 76 10, 258
33,898,9p922839, 034,758 131. 70 10, 293
32,278,2B521%12,86H, 502 130. Y2 10,1491
32,250,1Pp9255b510, 67, 582 132.01 10, 277
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486,172 37,848
1,843,085 143, 484
291, 498 22,693
24,633 1,918
23,000 1,791
13,224 1,029
35,0914 2,732
15, 958 1,242
2,732,664 212, 738

(2,732,664) (212,738)
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2,867,971 223,272

37,504 2,920
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Nomura High Yield Long Short Fund 0603
Statement of Net Assets

as of March 31, 2011

(expressed in US Dollars)
Notes

ASSETS
Il nvest ment in Master Fund at net asset Val ue ( dt2,93BDt, 9:6 5USD 28
Cash at bank 399,662
Total Assets 43,330,627
LI ABILITIES
Unrealised |l oss on forward foreign exchdm®Bge cont r62¢tdsH 1
Accrued expenses 12 1,279,989
Total Liabilities 1,342,440
NET ASSETS 41,988,187
Represented by wunits as foll ows:

Net Asset Valumber of L@

i.t.s
per Unit OutstandinogtaI Net Assets

Class A (JPY) 11,767 45,600 536,575,098
Class B (USD) 130. 45 272,100 35,496, 051
The accompanying notes form an integral part of these financi a
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Nomura High Yield Long Short Fund 0603
Statement of Operations

for the year ended March 31, 2011

(expressed in US Dollars)
Notes

EXPENSES
Il nvest ment Management and Co-lnvestment 4Manageme486fr23
Performance fees 5 1,843,085
Agent Company fees 6 291, 498
Custodian and Administrator fees 7 24, 633
Trustee and Management Company fees 3 23,000
Legal fees 13,224
Overseas registration fees 35,094
Professional fees 15, 958
Tot al Expenses 2,732,664
NET I NVESTMENT LOSS (2,732,664)
Net realised profit on investments 7,114,685
Net realised profit on foreign currencies and o IQ§Wf\é§I forei
contracts ' '
NET REALI SED PROFIT FOR THE YEAR 8,239,868
Change in net unrealised result on investments 2,867,971
Change in net unrealised result on forward forei B3n7m,éX¥Ahange coc
NET UNREALI SED PROFI T FOR THE YEAR 2,905,475

NET | NCREASE I N NET ASSETS AS A RESULT OF OPERAJ | ONZX, 679

The accompanying notes form an integral part of these financi a
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Nomura High Yield Long Short Fund 0603

St atement of Changes in Net Assets
for the year ended March 31, 2011
(expressed in US Dollars)
Notes
Net assets at the beginning of the year 59,810, 286
NET I NVESTMENT LOSS (2,732,664)
NET REALI SED PROFIT FOR THE YEAR 8,239,868
NET UNREALI SED PROFI T FOR THE YEAR 2,905,475

NET | NCREASE I N NET ASSETS AS A RESULT OF OPERAJ ] ®©ONB, 679

Payments for repurchase of units 11 (26,234, 778)

(26,234, 778)

NET ASSETS AT THE END OF THE YEAR 41,988, 187

The accompanying notes form an integral part of these financi a
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Nomura High Yield Long Short Fund 0603

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

Class A

Number of units outstanding at the beginning ofl@dhe29@ar

Number of units issued 0

Number of wunits repurchased (56, 600)

Number of wunits outstanding at the end of the yedr, 600

Class B

Number of units outstanding at the beginning of435he5Q0@ar

Number of units issued 0

Number of wunits repurchased (163, 400)

Number of wunits outstanding at the end of the y23a2, 100

The accompanying notes form an integral part of these financi a
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Nomura High Yield Long Short Fund 0603

Notes to the Financi al Statements as at March 31,

Note 1 - The Trust

Nomura High Yield Long Short Fund 0603 (the“Trust”) wa establ

(7]

entered into by Gl obal Funds Trust Company (the®“Trustee”) and
Company"). The Trust is a unit trust governed under the Trust s
The Trust is regulated as a mutual fund under the Mutual Funds
Regul ations (Revised) of the Cayman I slands and registered wit
which entails the filing of the Offering Circular and audited
The Trustee is a trust company duly incorporated, validly exis

Q
=)
(0]
7]
-
Q)

pursuant to the provisions of the Banks and Trust Comp

(7]
[o}]
-

Management Company uxembourg company.

The investment objective of the Trust is to seek to maximize t
feeder”fund that invests substantially al/|l of its capital (exc
Management Company for, among other things, currency hedging t
di vidends or other distributions or payment of Trust expenses)
(the*“ Master Fund”) . As at March 31, 2011, the Trust hel d 74. 35
Master Fund As the performance of the Trust is directly depen
financial statements should be read in conjunction with those

The Units are not currently, nor are the |l anned to be, | i st e
transferable only with prior written consent of the Management
") on its behalf). Furthermore, the Trust is not intended at t
jurisdiction or with any supervisory or regulatory authority o
The Trust wi || terminate on March 31, 2016 unless its term is

Trust Deed.

Unitholders should be aware that the Trust is not a 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
| NVESTMENT I N MASTER FUND

The Trust's investment in the Master Fund is valued at the Tru
the Master Fund, which represents fair value. The accounting ¢
financial statements.

CASH AND OTHER LI QUI D ASSETS

Cash and other liquid assets are valued at their face value wi
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| NVESTMENT TRANSACTI!I ONS AND | NVESTMENT | NCOME

I nvest ment transactions are accounted for on the trade date. |
Real i sed gains or |l osses on investment transactions are detern
invest ments sol d.

FORWARD FOREI GN EXCHANGE CONTRACTS

Open forward foreign exchange contracts are marked to market U
and the resulting gain or loss is included in the statement of
assets or Iliabilities, as appropriate.

FOREI GN CURRENCY TRANSLATI ON

The Trust maintains its accounting records in US Dollars (“USEL
this currency. Bank account s, ot her net assets and the market

currencies other than USD are translated into USD at applicabl
expenses in currencies other than USD are translated into USD

transaction

Cost of investments expressed in currencies other than USD i s

at the purchase date.

The Trust does not isolate that portion of the results of oper
rates on investments from the fluctuations arising from change
fluctuations are included with the net realised and wunreali sed

—

Currency rates as at March 31, 2011:
USD 82. 65 Q@09

Note 3 - Trustee and Management Company fee

For its services the Management Compan i entitled to a fee e
payabl e quarterly in arrears out of the assets of the Trust.
For its services the Trustee is entitled to a fee equal to USE
guarterly in arrears out of the assets of the Trust.

Note 4 - I nvestment Management and Co-Ilnvestment Management f e
For its services as the investment manager of the Trust, Nomur
NCRAM”) is ntitled to a fee equal to 0.75% per annum of the a
and payable quarterly i USD in arrears out of the assets of t
For its services as the co-investment manager of the Trust, N ©
fee equal t 0.25% per annum of the avera Net Assets of the
in arrears ut of the assets of the Trust.

Note 5 - Performance fees

For its services as the investment manager of the Trust, NCRAN
each Valwuation Day (and upo the repurchase of any Units with
di vidend distributions whic occur on a date other than a Val u
out of the assets of the Trust, equal to 20% of Net New Profit

“Net New Profit”as of each Valuatio Day is the amount, if any
as of such Valuation Day exceeds the High Water Mark. “Cumul at
amount in USD, if any, by which (i) aggregate realized and wunrtr
income during the entire |Iife of the Trust to and including su
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financial instruments or obligations which are very thinly tra
restricted as to their transferability under applicable securi
possible only at substanti al di scount s. Further, such invest me
degree of certainty.

Associ at edT hrei sTkrsuust ' s investment activities expose it to the v
with the financi al instruments and markets in which it invests
comprehensive summary of all/l ri sks:

Credit Fiskncial assets, which potentially expose the Trust to
bal ances, forward foreign exchange contracts and deposits with
Trust's exposure to credit risk in respect of these financi al
recorded in the Trust's Statement of Net Assets.

Mar ket ThekTrust regularly trades financi al instruments with o
its investing activities in order to manage certain risks and
instruments include forward foreign currency exchange contract
instruments represent the investment the Trust has in particul
necessarily represent the amounts potentially subject to risk.
instruments is meaningful only when al/l related and offsetting
LiquidityNorissekccondary mar ket for Units exists or is expected t
able to sell their investment in the Trust in the event of an
may not be readily accepted as collateral for a |l oan. Addition
repurchase their Units must comply with certain notice provisi
suspended in certain circumstances, and payment of repurchase
(or NBL on its behalf)

Note 11 - Subscriptions and repurchases

lssue of wunits

Units were offered by way of a public offering in Japan durin
March 22, 2006. Units were issued on March 28, 2006 (“the Clo
by the Management Company (or NBL on its behalf) on the Closin
Closi g Date

Class A Units were issued at JPY 10,000 per Unit and Class B
subscription amount with respect to each class of Units was 1,
Units were made in integral multiples of 100 Units.

I n connection with a purchase of Units, investors were chargeoda
Japanes onsumption tax) by the distributor equal to 3.15% of
subscribe for. The sales commi ssion was added to the purchase
Repurchase of wunits

Subject o certain Iimitations provided in the Prospectus, Uni
a portion of their Units as of the | ast Business Day of each n
who wishes to cause the Trust to repurchase al/l or a portion o
tender to NBL, in its capacity as the Trust's administrator, a
relevant Notice Period.

A“Notice Period”is the period beginning on the 25th calendar d
rel evan Mont hly Repurchase Date occurs, until the 5th calenda
not a Business Day) of the month in which the relevant Monthly
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Note 12 - Accrued expenses
UusSbD
Il nvest ment Management and Co-Ilnvestl@i®dnt25Management fees
Agent company fees 65,5014
Custodian and Administrator fees 5,467
Trustee and Management Company feesb5, 750
Professional fees 15, 838
Performance fees 1,078,180
Accrued expenses 1,279,989
Not 13 - Forward Foreign Exchange Contracts
As at March 31, 2011, he Trust had the foll owing open For war o
Class A units:
CEBLSE?\%ount B&€ughency Skrmaunt StMladurityUB(éLteogslsi)zeidn GUaSiDn/
JPY 537,697,813 USD 6,569, 1B®Bril 28, 201162, 451)
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Nomura High Yield Long Short Fund 0603

Statement of Il nvest ment s
as of March 31, 2011
(expressed in US Dollars)
. . . Net Assetn % of
Quanti tyYyescription Cost Val ueNet Asset s

CAYMAN | SLANDS
I NVESTMENT FUND

282,813BATTERY PARK HI GH Y| ELD LDO&NGlLI EBHORT4 FINDIECLTOD2. 25

Total CAYMAN | SLANDS 28,164, 324930,968302. 25
Tot al I nvest ment s 28,164, 324930, 96302. 25
The accompanying notes form an integral part of these financi a
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0603
31

59,846, 798 4,659,073

369, 826 28,791
60,216,624 4,687,864

12 306, 382 23,852

13 99, 956 7,782

406, 338 31,6383

59,810, 286

4,656, 231

10,143

1,036,657, 084

435,500
48, 711,178

111. 85
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2010 31
49,957,921 3,889,224
625, 930 48,729
375,299 29,217
50, 667 3,944
33, 488 2,607
23,033 1,793
23,000 1,791
16,374 1,275
9,657 752
1,157, 448 90,107
(1,157,448) (90,107)
(852,719) (66, 384)
1,288,444 100, 305
1,031,614 80,311
1,467,339 114,232
305,277 23,766
32,548,715 2,533,917
32,853,992 2,557,683
33,163,883 2,581,808
11 (23,311,518)(1,814,802)
59,810,286 4,656,231
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95,017
23,033
16, 180
7,930
5,750
306, 382
13
2010 31
1,034,045,307 11,172,8430 04 10 (99, 956)

(99, 956)
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NOMURA HI GH YI ELD LONG SHORT FUND 0603
Statement of Net Assets
as at March 31, 2010
(expressed in United States doll ars)
Not e
ASSETS
Il nvest ment in Master Fund at net asset vzal ue ( &t9,BALt, 7:98USD 47
Cash at banks 369, 826
Total Assets 60,216,624
LI ABI'LI'TIES
Accrued expenses 12 306, 382
Net unrealised |l oss on forward foreign d8change O®ntIrdSdbct s
Tot al Liabilities 406, 338
NET ASSETS 59,810, 286
Represented by wunits as foll ows:
Class A: JPY 10, 143 per uni t on 102, 20@AVunidPY duD86abé&irng®84
Class B: USD 111.85 per unit on 435,50AVuniUS® d8t §ttdndiv8g
The accompanying notes form an integral part of these financi a
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NOMURA HI GH YI ELD LONG SHORT FUND 0603

EXPENSES

Il nve
Agen
Over
Cust
Per f
Trus
Prof

Lega

Tot a

NET

Net
Net

Net

NET

Chan

Chan

NET

Statement of Operations and Changes in Net
for the year ended March 31, 2010
(expressed in United States doll ars)
Not e

ASSETS AT THE BEGI NNI NG OF THE YEAR 49,957,921
st ment Management and Co-lnvestment 4Manageme®G25f@&@
t Company fees 6 375,299
seas registration fees 50, 667
odi an and Administrator fees 7 33, 488
ormance fees 5 23,033
tee and Management Company fees 3 23,000
essional fees 16, 374
| fees 9,657
| Expenses 1,157, 448
OPERATI NG LOSS (1,157, 448)
realised |l oss on forward foreign exchange c qmBtbr2g c/tl9)
realised profit on foreign currencies 1,288, 444
realised profit on investments 1,031,614
REALI SED PROFI T FOR THE YEAR 1,467,339
ge in net wunrealised result on forward forei b5 exXCthange co0
ge in net wunrealised result on investments 32,548, 715
UNREALI SED PROFI T FOR THE YEAR 32,853,992

| NCREASE I N NET ASSETS AS A RESULT OF OPERATI ONS, 163, 883

Repu

NET

The

rchase of wunits 11 (23,311,518)
ASSETS AT THE END OF THE YEAR 59,810, 286
accompanying notes form an integral part of these financi a
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NOMURAGH ELDNSGIORUNIG 0 3

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

Note 1 - The Trust
Nomura High Yield Long Short Fund 0603 (the“Trust”) is a Cayms

deed executed on December 22, 2005 by Gl obal Funds Trust Comps
of the Trust, as the“Trustee”), and Gl obal Funds Management S.
management company of the Trust, as the®“Management Company”) .
February 10, 2006 by the Trustee and the Management Company, t
entirety in order to conform with the terms of the Prospectus
herein referred to as the“Trust Deed”).

The Trust was registered as a regulated mutual fund under the
19, 2006.

The investment objective of the Trust is to seek to maximize t
feeder”fund that invests substantially al/l of its capital (exc
Management Company for, among other things, currency hedging t
di vidends or other distributions or payment of Trust expenses)
(the*" Master Fund”) . As at March 31, 2010, the Trust hel d 76. 93
Master Fund. As the performance of the Trust is directly depenrn
financial statements should be read in conjunction with those
The Units are not currently, nor are the |l anned to be, |l i ste
transferable only with prior writte consent of the Management
") on its behalf). Furthermore, the Trust is not intended at t
jurisdiction or with any supervisory or regulatory authority o
The Trust wi || terminate on March 31, 2016 unless its term is
Trust Deed.

Unitholders should be aware that the Trust is not a Luxembour g
Luxembourg | aw, nor subject to supervision by any Luxembourg

Note 2 - Significant accounting policies

The financial statements have been prepared in accordance with
Luxembourg. The following is a summary of significant account.
| NVESTMENT I N MASTER FUND

The Trust's investment in the Master Fund is valued at the Tru
the Master Fund, which represents fair value. The accounting ¢
financial statements.

CASH AND OTHER LI QUI D ASSETS

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

| NVESTMENT TRANSACTI! ONS AND | NVESTMENT | NCOME

Il nvest ment transactions are accounted for on the trade date. I
Real i sed gains or | osses on investment transactions are detern
investments sol d.

FORWARD FOREI GN EXCHANGE CONTRACTS
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Open forward foreign exchange contracts are marked to mar ket U

and the resulting gain or |l oss is included in the statement of
statement of net assets as assets or |iabilities as appropriat

FOREI GN CURRENCY TRANSLATI ON

The Trust maintains its accounting records in United States do
expressed in this currency Bank accounts, other net assets ar
expressed in currencies other tha USD are translated into USE
Il ncome and expenses in currencies other than USD are transl at e
the date of transaction.

Cost of investments expressed in currencies other than USD i s
at the purchase date.

The Trust does not isolate that portion of the results of oper
rates on investments from the fluctuations arising from change
fluctuations are included with the net realised and unrealisedc
Note 3 - Trustee and Management Company fees

For its services the Management Compan i titled to a fee e
payable quarterly in arrears out of the assets of the Trust.
For its services the Trustee is entitled to a fee equal to USLE
guarterly in arrears out of the assets of the Trust

Note 4 - Investment Management and Co-Ilnvestment Management fe
For its services as the investment manager of the Trust, Nomur
NCRAM” ) is ntitled to a fee equal to 0.75% per annum of the a
and payable quarterly i USD in arrear out of the assets of t
For its services as the co-investment manager of the Trust, N C
fee equal t 0.25% per annum of the average Net Assets of the
in arrears ut of the assets of the Trust

Note 5 - Performance fees

For its services as the investment manager of the Trust, NCRAN
each Valuation Day (and upon the repurchase of any Units with
dividend distributions which occur on a date other than a Valu
out of the assets of the Trust, equal to 20% of Net New Profit
“Net New Profit”"as of each Valuatio Day is the amount, if any
as of such Valuation Day exceeds the High Water Mark.“ Cumul at
amount in USD, if any, by which (i) aggregate realized and unr
income during the entir |l ife of the Trust to and including su
and unrealised | osses, and aggregate items of operating expens
including such Valuation Day (including all Il nvest ment Managen
realised and unrealised gains or | osses associated with Currenr
to and including such date).

The*Hi gh Water Mark”as of each Valuation Day means (i) zero, i
Performance Fee pursuant to the foregoing provisions or (ii) t
(which excludes any Performance Fees and realised and unreal i s
Transactions applicable to Class A Units) previously calcul ate
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Note 10 - Valwues of financial instruments and associated ris
Values of financi @heimsustmenassets and | iabilities include

due on open transactions which normally settle within a few

realised or settled within a short period of time. The carryi
approxi mate their fair values. The Master Fund's assets may,
financi al instruments or obligations which are very thinly t
restricted as to their transferability under applicable secu
possible only at substanti al di scount s. Further, such invest
degree of certainty.

Associ at edThrei sTkrsuust ' s investment activities expose it to the
with the financi al instruments and markets in which it inves
comprehensive summary of all risks:

Credit Fiskncial assets, which potentially expose the Trust

bal ances, forward foreign exchange contracts and deposits wi
Trust's exposure to credit risk in respect of these financi a
recorded in the Trust's Statement of Net Assets.

Mar ket @ThekTrust regularly trades financi al instruments with
its investing activities in order to manage certain risks an
instruments include forward foreign currency exchange contra
instruments represent the investment the Trust has in partic
necessarily represent the amounts potentially ubject to ris
instruments is meaningful only when al/l related and offsetti
LiquidityNorissekccondary mar ket for Units exists or is expected
able to sell their investment in the Trust in the event of a
may not be readily accepted as coll ateral for a |l oan. Additi
repurc e their Units must comply with certai notice provi
suspended in certain circumstances, and payment of repurchas
(or NB on its behalf).

Note 11 - Subscriptions and repurchases

Il ssue of nits

Units were offered by way of a public offering in Japan duri
March 22, 2006 Units were issued on March 28, 2006 (“the CI
by the Management Company (or NBL on its behalf) on the Closi
Closing Date.

Class A Units were issued at JPY 10,000 per Uni t and Class B
subscription amount with respect to each class of Units was

Units must be made in integral mul tiples of 100 Units.

In connection with a purchase of Units, investors were charg
Japanese consumption tax) by the distributor equal 3.15%

subscribed for. The sales commission was added to the purcha
Repurchase of wunits

Subject to certain |Iimitations provided in the Prospectus, U
a portion of their Units as of the | ast Business Day of weach
who wishes to cause the Trust to repurchase al/l or a portion
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Note 13 - Forward foreign exchange contracts
As at March 31, 2010, the Trust had the following forward fore
Class A wunits:

cy Amount Currency Amount Mat ur iUnyeal i sed (Loss)
t bought sol d sol d dat e in USD

JPY 1,034,045, 307USD 11,172,84130- Apr-10 (99, 956)

(99, 956)
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2011 29 77.85

2011 31

76,267,003 5,937,386

560, 865 43,663
576, 584 44,887
1,239,840 96, 522

78,644,292 6,122,458

16,048,568 1,249,381

3,786,928 294,812
312,197 24,305
705, 458 54,920
12,388 964
38,822 3,022

20,904,361 1,627,405

57,739,931 4,495,054

380, 368

151.80 11,818
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2011 31

49,659 3,866
5,198, 624 404,713
16, 063 1,251
5,264,346 409,829
64,416 5,015
13,527 1,053
386,891 30,119
13,837 1,077
58,005 4,516
27,927 2,174
564, 603 43,954
4,699,743 365,875
4,075,882 317,307
17,8009 1,386
83,496 6,500
(25, 465) (1,982)
4,151,722 323,212
4,491,679 349,677
(63,604) (4,952)
4,428,075 344,726

13,279,540 1,033,812
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2011 31
77,792,372 6,056, 136
4,699,743 365, 875
4,151,722 323,212
4,428,075 344,726
13,279,540 1,033,812
1,680,000 130,788
(35,011,981)2,725, 683)
(33,331,981)2,594,895)
57,739,931 4,495,054
2011 31
632,990
12,258
(264,880)
380,368
2011 31
2011 31 2010 31 20009 31

57,739,93177,792,372 64,254,435

151. 80 122.90 69. 76
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2011 120
2011

4,572,374,547.97
552,230,985. 70
3,174,485, 238.75
126,001, 243. 30
936, 225,629.79
95,821, 246. 43

17 2,049,534,208.01
109,717,046. 34
23,876,682. 34
493,360, 002.55
14 243,233,512,419.00
48,834,804. 88
1,225,992,563.66

25 108, 136, 488, 674.00
1,166,899, 267. 74
17 1,268,624,574. 21
34,199,894. 43
472,785,671.87

262,350,028. 71

120
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2011 31

2011 31 2010 31

776, 794 86,527 1,120,404124,802

290, 340 32,341 208, 155 23,186
2,234,993248,9561,739,069193, 715
11 1,952 217

44,0094 4,912

3,304,079368,0413,111,722346, 615

375,000 41,771 375,000 41,771
37,500 4,177 37,500 4,177
1,635,000182,1231,363,000151, 825

1,091,542121,5871,312,158146, 161

3,139,042349,6583,087,658343, 934

144,337 16, 078

3,364 375

20, 700 2,306 20,700 2,306

3,304,079368,0413,111,722346, 615
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2011 31
2011 31 2010 31
113, 342 12,625 52,200 5,815

(43,136)
27,584
108, 442

188, 431

(4,805) (221,501)( 24, 673)
3,073 18,253 2,033
12,079 41,984 4,677

20, 989 209, 065 23,288

1,091,542121,5871,312,158146, 161

1,486, 205165,5481,412,159157,300

1,428,028159,0681,362,473151, 766

1,577

56,600

176 19, 383 2,159

6,305 30, 303 3,375

1,486, 205165,5481,412,159157, 300
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1,335,110
158, 693
(542,075)
951, 728

(218,070)

43,136
(174, 934)
776,794
882,795
25,000 15
37,500 1,363,000
1,312,157
(433,000) 433,000
705,000 (705, 000)
(1,040, 157)
37,500 1,635,000
1,040,157
10
2005 2010 1,635,
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2003 2004 433,000
705,000

2011 31 2010 31
22,268 16, 287
5,316 1,966
27,584 18, 253

2011 31 2010 31
56,600 30,303
56,600 30,303

2010
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68, 763 7,927,0028011 30 790
509,120 717,1802011 30 1,162
1,952
12
100

2011 31 1,577 2010 19, 383
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GLOBAL FUNDS MANAGEMENT S. A.
Bal ance Sheet at March 31, 2011
(expressed in Euro)
Year Ended Year Ended
March 31, 20March 31, 2010

ASSETS
FI XED ASSETS
Financi al assets (note 3) 776, 794 1,120, 404
CURRENT ASSETS
Trade debtors becoming due and payabl2®O0wi3t4l®i n on & 0yBe dr55
Cash at bank 2,234,993 1,739,069
Ot her receivables (note 11) 1,952 -
Receivable provision for taxation (note-=-6) 44,094

3,304,079 3,111,722
LI ABI'LI'TIES
CAPI TAL AND RESERVES
Subscribed Capital (note 4) 375,000 375,000
Legal Reserve (note 5) 37,500 37,500
Ot her Reserves (note 5) 1,635,000 1,363,000
Profit for the financial year 1,091,542 1,312,158

3,139,042 3,087,658
PROVI SI ONS FOR LI ABI'LI'TI'ES AND CHARGES
Provision for taxation (note 6) 144, 337 -
ACCRUALS
Net wunrealised | oss on forward foreign exchange c¢d&nt3r6adct s
Accrued expenses (note 7) 20,700 20,700

3,304,079 3,111,722
The accompanying notes form an integral part of these annual
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account

for the year ended March 31, 2011

(expressed in Euro)
Year Ended Year Ended

March 31, 20March 31, 2010
CHARGES
Ot her operating charges 113, 342 52,200
Value adjustment/ (reversal) in respect ,of _f.inanci|
assets (note 3) T'a3%9" 3% (351, 501)
Net exchange | oss (note 8) 27,584 18, 253
Realised | oss on sales of financial d98e¢et#4ds2 41,9814
Il ncome taxes (note 6) 188, 431 209, 065
Profit for the financial year 1,091,542 1,312,158
Tot al charges 1,486, 205 1,412,159
I NCOME
Net turnover (note 1) 1,428,028 1,362,473
Ot her interest and similar income (notle 577) 19, 383
Income from financi al assets (note 9)56, 600 30,303
Tot al i ncome 1,486, 205 1,412,159
The accompanying notes form an integral part of these annua
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to the Annual Account s

for the year ended March 31, 2011

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 part as a subsidiary
Hol dings Inc. is |ocated in Tokyo and the consolidated 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 f undert ak
of which the Company forms part as a subsi iary undertaking T
is located in ondon and the consolidated accounts are availahb
Uu. K.

Based on the criteria defined by Luxembourg | aw, the Company i
consolidated accounts 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
Foreign currency transl ation

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 .

Net turnover
Net turnover represents management fees earned from funds wunde
accrual basi s.
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ue at the end of the year 776, 794
value at the end of the year 882, 795
nt in units/shares of investment funds
any does not have any holdings in units/shares represe
stment funds.
Subscribed Capital
ed and fully paid capital of the Company is represente
ach. The Company has not purchased its own shares.
Reserves and Profit Brought Forward
ments for the year are as foll ows:
Legal Ot her Profit brought
reserve reserve forward
EUR EUR EUR
as t March 31, 2013®7,500 1,363,000 -
year's profit - - 1,312,157
of reserve - (433,000) 433,000
ation of profit - 705,000 (705, 000)
s - - (1,040, 157)
as at March 31, 20137,500 1,635,000 -
16, 2011, the Company distributed a dividend of EUR 1
urg) S.A.
serve
dance with Luxembourg | egal requirements, at | east
serve from which distribution is restricted. This requ
ssued share capital
serves
2 onwards, in accordance with para 8a of the October 1
he net worth tax due for the year by an amount which c
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above, the Company must set up a rest
ed. This reserve has to be maintained
case of distribution of the restricte
ted. The Company has decided to mainta
e non-distributable reserve amounts tc
he ears from 2005 to 2010.
and 2004 net worth tax reserve were €
y the Annual Gener al Meeting of the Sh
orresponding to five times the amount
Il e for the management of several Mut us
me and capital gains according to Luxe
the tax liability estimated by the Con
received from the Luxembourg tax authoc
of excess of advances compared to the
bl e provision for taxation”
ist of audit and domiciliation fees pa
sses
Year Ended Year Ended
March 31, 2®Match 31, 2010
ivative i nstrupfnéésand fféeégf
|l oss on deri V%E%ﬁ% |nstrlﬁm%%%s and
acts
27,584 18, 253
ancial Assets
sets comprises:
Year Ended Year Ended
March 31, 2®Match 31, 2010
56,600 30,303
56,600 30,303
any employees during the financial ye

94/128



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Note 11 - Other receivables
At the balance sheet date, other receivables represents outsta
hedging purposes are as foll ows:
Currency Booght BoQuwrhrtency 3Bmbdnt SMadurity Datee in EUR

EUR 68, 763 JPY 7,927,008une 30, 2011790

EUR 509,120 UsSbD 717, 180June 30, 2011,162

1,952

Note 12 - Related Parties
The Company is controlled by Nomura Bank (Luxembourg) S.A. (in
ordinary shares. The wultimate parent of the Company is Nomur a
A number of banking transactions are entered into with the rel
These include current accounts and foreign exchange currency t
Current accounts yielded interest of EUR 1,577 for the year en
rates applied are derived from the short term deposit rates av
applicable to non cklanhed. parties
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(1
Gl obal Funds Trust Company
2011 500, 000 5,570
1998
(2
Nomura Bank (Luxembourg)s. A.
2011 2,800 31 1,892
1990
(3
2011 100
2011 176
(4
Nomura Corporate Research and Asset Management | nc.
2011 4,200 32 6,970
1940
1991 23
1991 1996
1999 2001
2011 208 185

5,800 19
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Caynasnl ands

I ndependent Auditors' Report

To the Unitholders and the Trustee of

Nomura High Yield Long Short Fund 0603

We have audited the accompanying financi al statements of Nomur
comprise the statement of net assets, including the statement
the statement of operations and change in net assets and chan
ended (alll expressed in United State ol lars), and a summary
other explanatory notes.

Trustee's responsibility for the financial statements

The Trustee is responsible for the preparation and fair presen
accordanc with accounting principles generally accepted in Lu
designing, i mpl ementing and maintaining i ternal 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 tor's responsi bility

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 th a
whet her the financi al statements are free of material mi sstat e
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 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 financial statement
We believe that the audit evidence we have obtained is suffici
our audit opinion.

Opini on

I n ur opinion, the fi ancial statements present fairly, in al
position of Nomur Hi g Yield Long Short Fund 0603 as at Mar ch
operations and changes in its net assets for the year then enda
principles generally accepted in Luxembourg.
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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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Caynasnl ands

Tot hgrusbée
No muHiagYhi e L d nSgh o F t1 n0d6 0 3

I ndependent Auditors' Report
We have audited the accompanying financi al statements of Nomur
comprise the statement of net assets, including the statement
the statement of operations and statement of changes in net as
expressed in United States dollars), and a summary of signific
explanatory information.
Trustee's responsi bility for the financial statements
The Trustee is responsible for the preparation and fair presen
accordance with accounting principles generally accepted in LuU
management determines is necessary to enable the preparation o
materi al mi sstatement whether 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 Standards
we omply with ethical requirements and plan and perform th 8
whet her the financi al statements are free of materi al mi sstat e
An audit involve performing procedures to obtai audit eviden
the financial statements. The procedures selecte depend on t#h
assessment of th risks of material mi sstatement of the financ
error. I'n making those ri k assessments, the auditor consider s
preparation and fair presentation of the financi al statement s
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 financial statement
We believe that the audit evidence we have obtained is suffici
our audit opinion
Opini on
I n ur opinion, the fi ancial statements present fairly, in al
position of Nomur Hi g Yield Long Short Fund 0603, as at Marc
operations and changes in its net assets for the year then enc
principles generally accepted in Luxembourg.

Del oi&Ttoeu c h e

Auguls6t2 011
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