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22,409,2p8.10051, 73R, 480 135. 49 10,591
22,310,5p51444,016,122 136. 21 10, 648
22,343,8p214746,61p, 039 138. 10 10, 795

31/129



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

4.52 9. 77
18.05 14.68
30. 82 30. 66
71.19 72.24
16.01 16.63
3.42 3.90

100 x

10,000
100

32/129



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

487,600 110,500 377,100
(487,600 (110,500 (377,100
0 157,300 219,800
(0) (157,300 (219,800
0 47,900 171,900
(0) (47,900) (171,900
0 69,700 102,200
0 (69,700) (102,200
0 56, 600 45,600
0 (56, 600) (45,600)
0 10,200 35,400
(0) (10,200) (35,400)
1,698,500 258,400 1,440,100
(1,698,50p) (258, 400 (1,440,10p)
0 717,700 722,400
(0) (717,700 (722,400
0 113,100 609, 300
(0) (113,100 (609,300
0 173,800 435,500
0 (173,800 (435,500
0 163,400 272,100
0 (163,)400 (272,)100
0 99,000 173,100
(0) (99,000) (173,100

33/129



25

12 24
100

25

100

34/129

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)

100

100

Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

35/129



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2016 31

31

36/129



(1

(2

31

60

10

30

37/129

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2016

3,000

60



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

¢ )

30

) 90

30

60

38/129



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

39/129



78.

17

2012

129

31

40/129

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

23 103



2012 31

2012 31

17,812, 449

13

12,170

135.

41/129

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

0603

28,846, 718 2,254,948

150, 107 11, 734

56, 305 4,401

29,053,130 2,271,083

337,439 26, 378

337,439 26, 378

28,715,691 2,244,706

35,400 430,800,971

173,100 23,462,023



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2012 31

349,282 27,303
310,365 24,261
209, 421 16,370
17,834 1,394
23,000 1,798
16,296 1,274
36,780 2,875
16,297 1,274
979,275 76,550
(979,275) (76,550)

5,674,011 443,537
(18, 044) (1,410)

5,655, 967 442,127

(3,732,342) (291,757)

118, 757 9,283

(3,613,585) (282,474)

1,063,107 83,103

42/129



EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2012 31
41,988,187 3,282,217
(979,275) (76,550)
5,655, 967 442,127
(3,613,585) (282,474)
1,063,107 83,103
12 (14,335,603)(1,120,614)

(14,335,603)(1,120,614)

28,715,691 2,244,706

43/129



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2012 31
45,600
0
(10,200)
35,400
272,100
0
(99,000)
173,100
2012 31
2012 2011 2010

28,715,69141,988,187 59,810, 286

430,800,97536,575, 0918 036,657,084

12,170 11, 767 10, 143

23,462,02335,496, 051 48,711,178

135. 54 130. 45 111. 85

44/129



22

2012

75.

42

31

000

2012

31

0603

2012 31

82.00082

45/129

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

0603

2005 12

2016 31



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad
20,000

20

2012 31 310, 365

46/129



10

2012

11

12

31

2006

2006

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)

76,447
45,836
3,826
5,750
15,429
190,151

337,439

2055 12 22

22

47/129

Ooooooooooooooooooad

200



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad
28

10,000 100
1,000 1,000 100

25

12 24
100 100 100

13
2012 31

435,093,304 5,251, 1421012 27 56,305

56, 305

48/129



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

0603

2012 31

177,649 17,812, 4408, 846, 718100. 46

17,812, 44208, 846, 718100. 46

17,812, 44208, 846, 718100. 46

17,812, 4408, 846, 718100. 46

49/129



EDINETOOOO
00000000000000000000000(E14843)
OoooO0O0ooO0oooooodood
Nomura High Yield Long Short Fund 0603
Statement of Net Assets
as at March 31, 2012
(expresslePDol | ars)

Not es
ASSETS

at net asset v,al ue

Il nvest ment in M >

aster Fund
(at cost: USD 17,812, 449) 28,846,718

Cash at b ank 150, 107

Unrealised gain on forward foreign exchdm®ge cont r5&6¢t39D5

Tot al Asset s 29,053,130

LI ABI'LI'TIES

Accrued expenses 8 337,439
Tot al Liabilities 337,439
NET ASSETS 28,715,691
Represented by wunits as foll ows:

Net Asset Vadlumber of Unit,\?et

per Unit Outstanding Assets
Class A (in JPY) 12,170 35,400 430,800,971
Class B (in USD) 135.54 173,100 23,462,023

Theaccompannoytiénegrami nt e gporaarbtft hebéeénanest at ement s.
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Nomura High Yield Long Short Fund 0603
Statement of Operations
for the year ended March 31, 2012

(expresslePDol | ars)

Notes
EXPENSES
I nvest ment Management and Co-Ilnvestment 4Managemed49 f28&32
Performance fees 5 310, 365
Agent Company fees 6 209,421
Custodian and Administrator fees 7 17, 834
Trustee and Management Company fees 3 23,000
Legal fees 16, 296
Overseas registration fees 36, 780
Professional fees 16, 297
Tot al Expenses 979,275
NET I NVESTMENT LOSS (979, 275)
Net realised profit on investments 5,674,011
Net realised | oss on foreign currencies and on feiy§694fore|gn
contracts
NET REALI SED PROFIT FOR THE YEAR 5,655, 967
Change in net unrealised result on investments (3,732,342)
Change in net unrealised result on forward foreifh8ekThange co
NET UNREALI SED LOSS FOR THE YEAR (3,613,585)

NET | NCREASE I N NET ASSETS AS A RESULT OF OPERAT)| ON%, 107

Theaccompannoytiénegrami nt e gpraarbtft hebéeénanest at ement s.
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Nomura High Yield Long Short Fund 0603
St atement of Changes in Net Assets
for the year ended March 31, 2012
(expresslePDol | ars)

Notes
Net assets at the beginning of the year 41,988, 187
NET I NVESTMENT LOSS (979, 275)
NET REALI SED PROFIT FOR THE YEAR 5,655,967
NET UNREALI SED LOSS FOR THE YEAR (3,613,585)

NET | NCREASE I N NET ASSETS AS A RESULT OF OPERAT)| ON%, 107

Payments for repurchase of units 12 (14, 335,603)

(14,335,603)

NET ASSETS AT THE END OF THE YEAR 28,715,691

Theaccompanmoytiénegraomi nt e goraarbtft hebéeénanst at ement s.
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Nomura High Yield Long Short Fund 0603

Statement of Changes in Units Outstanding

for the year ended March 31, 2012

(Unaudited)
Class A
Number of wunits outstanding at the beginning of t4lbe 6y0dar
Number of wunits issued 0
Number of wunits repurchased (10, 200)
Number of wunits outstanding at the end of the ye&r5, 400
Cl ass B
Number of wunits outstanding at the beginning of 2h2, year
Number of wunits issued 0
Number of wunits repurchased (99,000)
Number of wunits outstanding at the end of the yehT73, 100
Statistical I nformati on
as at March 31, 2012
(Unaudited)
2012 2011 2010

Net Asset at the end of the 2¥8ed&rl5(i6® 2USD®)88, 1859, 810, 286
Class A (in JPY)
Net Asset at the end of thed43®,a800, 986,575, 09836, 657, 084
Net Asset Val ue per uni t at thd2eidd Oof tlhe 7y6€rar 10, 143
Class B (in USD)
Net Asset at the end of the?28B8eadm©2,0235,496, 0548, 711,178
Net Asset Value per unit at thd3édnddof t1Be .yWebar 111. 85
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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”), was estatk

entered into by GIlobal Funds Trust Company (the“Trustee”) and
Company"). The Trwust 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

=y
(0]
(o9]
Q
>

pursuant to the provisions of t ks and Trust Companies La

(7]
Q
-

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, 2012, the Trust held 75. 42
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, | 1 st e
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 s
Note 2 - Significant Accounting Policies

The financi al tatements have been prepared in accordance with
Luxembourg relating to investment funds and include the follov
| NVESTMENTS 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 ligquid assets are valued at their face value wi

54/129
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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.

CONVERSI ON OF FOREI GN CURRENCI ES

The Trust maintains its accounting records in US Dollars (“USEL
this currency. Assets and |iabilities expressed in currencies
applicable exchange rates at the year-end Il ncome and expenses
USD at appropriate exchange rates ruling at the date of transae
Il nvest ment transactions in currencies other than USD are trans
the transaction date.

The Trust does not isolate that portion of the results of oper
rates on investments from the fluctuation ar i ing from change
fluctuations are included with the net realised and unrealised

Currency rate as at March 31, 2012:
1 USD 82.0008%

FORWARD FOREI GN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at th orward r

(0]
—

remaining period until maturity. Gains or | osses resulting fro
statement of operations.

Note 3 - Trustee and Management Company fees

For its service the Trustee is entitle to a fee equal to USL
guarterly i arrears out of the assets of th Trust

For its services the Management Company is entitled to a fee ¢
payable quarterly i arrears out of the assets of the Trust.
Note 4 - Investment Management and Co-Ilnvestment Management fe
For its services as the i nvestment manager of t h Trust , Nomur
NCRAM” ) is ntitled to a fee equal to 0.75% per annum of the a
and payable quarterly in 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 upon the repurchase of any Units with
dividend distributions which 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, i f 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 |ife of the Trust to and including su
and unrealised | osses, and aggregate items of operating expens

55/129
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Distributions, if any, may be paid in March and/ or September o
under no obligation to declare a distribution for any particul
Distributions wild.| be made to the person in whose name Units a

relevant distribution dat

o]

For the year ended March 31, 2012, the Trust did not distribut

Note 11 - Valwues of financial instruments and associated risks
Values of financi @heimsusttmenassets and |iabilities include ca
due on open transactions which normally settle within a few ds
realised or settled within a short period of time. The carryin
approximate their fair values. The Master Fund's assets may, a
financi al 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 sTkrsu:st ' 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 all/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 12 - Subscriptions and repurchases

lssue of wunits

Units were offered by way of a public offering in Japan during
March 22, 2006. Units were issued on March 28, 2006 (“the CIl os
by the Management Company (or NBL on its behalf) on the Closin
Closing 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
Japanese consumption tax) by the distributor equal to 3.15% of
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Note 13 - Forward Foreign Exchange Contracts
As at March 31, 2012, the Trust had the following open For ward

Class A units:

Currency Bomoght B&€ughetncy Srmadunt SMadurity LfDnarteeailnI teSdD Gain

JPY 435,093,304 USD 5,251, 1Mplri |l 27, 201256, 305

56, 305
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Nomura High Yield Long Short Fund 0603
Statement of I nvestments
as at March 31, 2012
(exprebsalePol | ars)

Net Assetn % of

Quantity Description Cost Val ueNet Asset s

CAYMAN | SLANDS
I NVESTMENT FUND

177, 6BATTERY PARK HIGH YI ELD LIONGS SHOREY FUND7180T0D. 46

17,812, 289846, 71800. 46

Tot al CAYMAN | SLANDS 17,812, 289846, 71800. 46

Tot al Il nvest ment s 17,812, 289846, 71800. 46

Theaccompannoytiénegraomi nt e goraarbtft heéenanest at ement s.
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0603

42,930,965 3,355,914

399, 662 31,242

43,330,627 3,387,155

62,451 4,882
1,279,989 100, 057
1,342,440 104, 939

41,988,187 3,282,217

45,600 536,575,098

272,100 35,496, 051
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2011 31

486,172 38,004
1,843,085 144,074
291, 498 22,786
24,633 1,926
23,000 1,798
13,224 1,034
35,0914 2,743
15, 958 1,247
2,732,664 213,612

(2,732,664) (213,612)

7,114,685 556, 155
1,125,183 87,956
8,239, 868 644,110
2,867,971 224,189

37,504 2,932
2,905,475 227,121

8,412,679 657,619
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0603
2011 31
0603
2005 12
22
2011 31
74. 35
2016 31
2011 31 82.6500009

20,000
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2011 31 1,843,085

2055 12 22
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5,467

5,750

15, 838
1,078,180

1,279,989

13
2011 31

537,697,813 6,569, 1328011 28 (62, 451)

(62, 451)
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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 v,alue
(at cost : USD 28,164, 354) 2 42,930,965
Cash at bank 399, 662
Tot al Asset s 43,330,627

LI ABI'LI'TIES

Unrealised |l oss on forward foreign exchdm®ge cont r62¢tds5 1
Accrued expenses 12 1,279,989
Tot al Liabilities 1,342,440
NET ASSETS 41,988,187
Represented by wunits as foll ows:

Net Asset Vadlumber of Lm

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

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

72/129
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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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2012 31 78. 17

2012 31

53,022,611 4,144,778

20 2
308, 242 24,0095
874,577 68, 366
929,413 72,652

55,134,863 4,309,892

12,865,229 1,005,675

2,601,479 203, 358
12,504 977
1,375,732 107,541
32,853 2,568

16,887,797 1,320,119

38,247,066 2,989,773

235,533

162. 38 12,693
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2012 31

16, 586 1,297
3,678,515 287,550
428,693 33,511
2,917 228
4,126,711 322,585
45,584 3,563
7,114 556
418,571 32,720
12,519 979
11,128 870
28,519 2,229
523,435 40,917
3,603,276 281,668
379,106 29,635
59,056 4,616
438,162 34,251

(2,126,231) (166,207)

620, 439 48,500

(1,505,792) (117,708)

2,535,646 198, 211
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2012 31
57,739,931 4,513,530
3,603,276 281, 668
438,162 34,251
(1,505,792) (117,708)
2,535,646 198,211
484,000 37,834
(22,512,511 1,759, 803)
(22,028,511 1,721,9609)
38,247,066 2,989,773
2012 31
380, 368
3,123
(147,958)
235,533
2012 31
2012 2011 2010

38,247,06657, 739,931 77,792,372

162. 38 151.80 122.90
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2012

27,943,563 2,184,348, 320

151,732 11,860, 890

27,791,831 2,172,4B7,429
425,872,615
22,343, 8|02
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2012 124
2012

4,446, 465, 390.64
478,841, 743.04
3,558,454,310. 93
142,378,678. 13
900,819,651. 98
95,534,442. 49

17 1,662,483, 950. 21
68, 994,080. 87
21,789,415. 20
375,761,612.41
14 248,324,463,337.99
48,888, 045. 94
1,019,693, 994. 39

27 77,593,511, 925.00
1,200,993,524.65
19 1,235,957,142.94
26, 835,885. 88
383,684,849. 79

283,452, 245. 25

124
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2012 31

2012 31 2011 31

797,977 76,502 776, 794 74,471

336, 353 32,246 290, 340 27,835
1,952 187

192 4,230,229405,5522,234,993214, 269

4,566,582437,7982,527,285242,291

5,364,559514,3003,304,079316, 762

375,000 35,951 375,000 35,951
37,500 3,595 37,500 3,595
1,560,000149,5571,635,000156, 747
1,166, 542111, 836
1,329,327127,4431,091,542104, 646
4,

468,369428,3833,139,042300, 940

895,085 85,812 144,337 13,838
11 1,105 106

896, 190 85,918 144, 337 13,838

20,700 1,985

5,364,559514,3003,304,079316, 762
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2012 31

2012 31 2011 31

107,329 10, 290 113, 342 10, 866

108, 442 10, 396

116,639 11,182 27,584 2,644
180, 833 17, 336 188, 431 18, 065

1,329,327127,4431,091,542104,646

1,734,128166,2511,529,341146, 618

1,626,075155,8921,428,028136, 905

12 6, 855 657 1,577 151
68, 861 6,602 43,136 4,135
32,337 3,100 56,600 5,426

1,734,128166,2511,529,341146, 618
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2012 31
"Soci ét é
Anony me” 1991 37 359
33
103-8011
2002 12
19 2010 12 10

87/129



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

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
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YeaEnded YeaEnded
Mar c3hi1 2012 Mar cshi1 2011
( EUR) ( EUR)
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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
2012 500, 000
1998
(2
Nomura Bank
2012 2,800
(3
2012 100
(4
Nomura Corporate
2012 4,200
23
1996
2012
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Company

4,794

(Luxembourg)sS. A.

26 8,436

1990
2012 177
Research and Asset Management | nc.
32 8,314
1940
1991
1991
1999
2001
189 167

225
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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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Independent Auditor's Report

We have audited the accompanying financi al statements of Nomu
comprise the statement of net assets and the statement of inv
statement of operations and the statement of changes in net a
expressed in United States dollars), and a summary of signifi
explanatory information

Trustee's responsibility for the financial statements

The Trustee is responsible for the preparation and fair prese
accordance with generally accepted accounting principles in
the Trustee determines is necessary to enable the preparation
materi al mi sstatement , whet her due to fraud or error .

Audi tor's Responsi bility

Our responsibility is to express an opinion on these financia
conducted our audit in accordance with International Standard
we comply with ethical requirements and Il an and perform th
whet her the financial statements are free of material misstat
An audit involves performing procedures to obtain udit evide
the financial statements. The procedures selected depend on t
assessment of the i sks of materi al mi sstatement of the finan
error I'n making those risk assessments, the auditor consider
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 statemen
We believe that the audit evidence we have obtained is suffici
our audit opinion

Opi ni on

I n our opinion, the financial statements give a true and fair
Hi gh Yield Long Short Fund 0603 as of March 31, 2012 and of t
its net assets for the year then ended in accordance with gen
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Ot her matter

Suppl ementary information included in the financial statement s
mandate but has not been subject to specific audit procedures
standards described above. Consequently, we express no opinion
observation to make concerning such information in the context
whol e.

Del oi&Ttoeuc h e

Jul2y72012
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