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Statement of Net Assets
as at August 31, 20009
(expressed in Japanese Yen)

Not e

ASSETS
Il nvest ment in securities at fair value, 3 1,534,708, 000

(at cost: JPY 4,130, 000, 000)
Cash at banks 42,585,070
Tot al Asset s 1,577,293, 070
LI ABI'LI'TIES
Accrued expenses 8 4, 750, 922
Tot al Liabilities 4,750, 922
NET ASSETS 1,572,542, 148
Number of units outstanding 430,500
NET ASSET VALUE PER UNIT 3,653

The accompanying notes form an integral part of the
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Statement of Operations and Changes
for the year ended August 31, 20C(
(expressed i n Japanese Yen)

Not es

Net Assets at the beginning of the year 4,736,372, 063
EXPENSES

Agent Company fees 6 4,034,534
Admi ni strator fees 2,735,815
Overseas registration fees 2,200,000
Professional fees 1,797,970
Legal fees 1,705,751
Custodian fees 7 580, 529
Trustee and Management Company fees 4,5 364, 787
Correspondent bank fees 177, 438
Tot al Expenses 13,596, 824
NET I NVESTMENT LOSS (13,596, 824)
Net realised | oss on investment (526,936, 600)
Net realised | oss on foreign currency transactiof28,691)
NET REALI SED LOSS FOR THE YEAR (526, 965, 291)
Change in net unrealised resul't on investment(2, 068, 841, 20 (
NET UNREALI SED LOSS FOR THE YEAR (2,068,841, 20

DECREASE I N NET ASSETS AS A RESULT OF OPERATI(GNSS 09, 403, 31¢

Payments for repurchase of units (554,426, 600)

NET ASSETS AT THE END OF THE YEAR 1,572,542,148
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Changes in Units Outstanding
for the year ended August 31, 20C(
(unaudited)

Number of wunits outstanding at the beginning of53he2@@ar

Number of wunits issued - -
Number of wunits repurchased (104, 700)

Number of wunits outstanding at the end of the y42a0,500

Statistical I nformation
(unaudited)
(Expressed in Japanese Yen)

31-Aug-09 31-Aug-08 31-Aug-07
Net Assets at the end oflithe2ye42,4,4B36,372,06844, 364,614

Net Asset Value per unit at the end of
the year 3,653 8,850 10,041
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Notes to the Financial Statement s
as of August 31, 20009

Note 1 - The Trust
Nomura Gl obal Mar ket Neutral Fund (the “Trwust”) was for med
of a Trust Deed dated June 9, 2006 and entered into by GlI
Gl obal Funds Management S.A. (the "Management Company").
the Mutual Funds Law (revised) (as amended) of tHap@ayman
Regul ations (as €e€mgmdnad) sbanthe
The principal investment objective of the Trust is to achi
conditions with minimal dr awdowns, l ow volatility. The Tr
investing substantially al/l of the Trust’'s assets in the N
Index 1 (the "l ndex") due July 29, 2016 (the "Notes") issI
its £40,000,000,000 Structured Note Programme. The assets
held in cash and in cash equivalent. The sponsor of the 1In
Unitholders should be aware that, Nomur a GI| obal Mar ket Net
therefore it is neiLtulkermbgsuabwge cntort osubj ect t o bupembosign
supervisory authority.
The Trust has been designed with the expeAutgautsito n3.1lt, T &t 1i 6t
Trust may be terminated earlier pursuant to the Trust Dee:q
Trustee and the Management Company.
Note 2 - Significant Accounting Policies
The financi al statements have been prepared under the hi s
revaluation of investments in accordance with lgexemikmddryg a
applicable to investment funds. The following is a summar )
by the Trust.
VALUATI ON OF SECURITIES
The sole investment of the Trust is the Notes. The Notes i
prices obtained from the |Issuer in its capacity of Deter mi
Cash and other liquid assets are valued at their face valu
SECURI'TY TRANSACTI ONS AND | NVESTMENT | NCOME
Security transactions are accounted for on the trade dat e.
basi s. Real i sed gains or | osses on security transactions a
of securities sold.
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CONVERSI ON OF FOREI GN CURRENCI ES

The Trust maintains its accounting records in Japanese Y
expressed in this currency. Assets and I|iabilities express
into JPY at exchange rates applicable at the year-end. Il nc
are translated into JPY at appropriate exchange rates ruli
Cost of investment securities expressed in currencies ot
exchange rate applicable at the purchase date.

The Trust does not isolate that portion of the results of
exchange rates on investments from the fluctuations arisin
held. Such fluctuations are included with the net realised
Note 3 - Investment in the Notes

The Trust is investing substantially all/l of the aggregate
units in the Notes and therefore its performance is depeni
whi c is further dependent on the performance of the GOTT
(the "Fund") managed by Gottex Fund Management Sarl

The investment objective of the Fund is to generate consi
correlation to major stock and fixed income mar ket indice:
with a | ow degree of risk.

The Fund attempts to meet its investment objective through
funds investment approach. The Fund is exposed to at | east
mar ket neutral type strategies.

The Notes relate to the I ndex which is comprised of a not
Loan Units. The proportion of Fund Units and Loan Units c
wi || be determined by Barclays Bank PLC in its capacity a
|l everage mechanism (the "Allocation Mechanism"). Af ter ttF
approxi mately three times | everage (corresponding to two u
Not es) . The actual |l everage wil|l vary during the term o
Mechani sm.

The Notes are not principal protected. Under adverse mar k¢
all of its initial invest ment . Due to the use of |l everage,
may | ose its initial investment significantly faster thar
Fund.

I'n the absence of l'iquidity in the market s, no mar ket v
representing 97.59% of the net assets of the Trust as at
Notes relates solely to an I ndex which value is determine
Agent in accordance with the terms of the Offering Circu
mar ket s, the effective sale price or realisable value of 1
applied by the Trustee and the difference may be significa
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Note 4 - Trustee fees

For its services, the Trustee is entitled to receive out
Japanese Yen quarterly in arrears on an accounting year ba
quarter of an amount equivalent to 0.01% per annum of the
of business in Luxembourg on the | ast Valwuation Day of
out -of -pocket expenses incurred on behalf of the Trust.
Note 5 - Management Company fees

For its services, the Management Company is entitled to b
services as Management Company a fee payable in Japanese Y
basis within 60 days of the end of the relevant quarter o
the Net Asset Value of the Trust as at the close of busine
the relevant quarter including direct out-of-pocket expens
Note 6 - Agent Company fees

Subject to the terms and conditions set out in the Agent
entitled to pay, upon request., and at the expense of the
incurred in connection with the services rendered by the |
to the Management Company a statement of the estimated e
expenses. Additionally, the Agent Company is entitled to
arrear s, out of the assets of the Trust, at a rate of 0. &
Trust as calculated pursuant to the provisions of the Off
agreed to waive this AdaentafCyp mpuannt2 00 &feu rftrhoemm noti ce.

Note 7 - Custodian and Administrator fees

For its services, the Custodian is entitled to be paid, ou
Japanese Yen quarterly in arrears on an accounting year ba
qguarter of an amount equivalent to 0.03% per annum of the
of business in Luxembourg on the | ast Valwuation Day of
out-of -pocket expenses incurred on behalf of the Trust).
For its services, the Administrator is entitled to be paid
in Japanese Yen quarterly in arrears on an accounting ye
relevant quarter of an amount equivalent to 0.15% per ann
the close of business in Luxembourg on the I ast Valuation
out -of -pocket expenses incurred on behalf of the Trust.
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Note 8 - Accrued expenses

JPY
Professional fees 2,381,063
Overseas registration feesl1l,200, 000
Admini strator fees 585, 437
Legal fees 389, 263
Custodian fees 117,098

Trustee and Management CompamBy O0f6ele s

4,750, 922

Note 9 - Taxes

Under the curregfaymaws| efheobde is no income, estat e, transf
payable by the Trust or withholding taxes applicable to tI
to the payment of net asset value upon redemption of un i
withholding tax on certain interest, dividends and capital
Note 10 - Distributions

The Management Company may, after consultation with the Tr
as it may determine out of the investment income of the Ti
held by each Unitholder. Any distribution wil!/l be made to

in the Register on the relevant Distribution Date.
During the year ended August 31, 2009, no distribution was

Note 11 - Suspension of repurchase

Barclays Capital of Barclays Bank PLC, the issuer of thi
i nvest ment, informed the Administrator of the Trust in

provisions was suspended due to the absence of nor mal mar
accepting or executing any request for a secondary mar ket
effective for dealing dates falling in 2009 until further

with the Trust Deed, the Management Company of the Trust

repurchase of units of the Trust as from the Valuation Day
To dat e, the suspension has not been | ifted.

Note 12 - Changes in investment portfolio

A detailed schedule of the Trust’'s portfolio changes for

free of charge upon request at the registered office of th
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Statement of Il nvest ment
as at August 31, 20009
(expressed in Japanese Yen)

Nomi nal \Daelswea i pti on Cost Fair Valuein % of
Net Assets

CAYMAN | SLANDS

Structured Notes
4,130, 00WAR@COL AYS BANK 4P1LX0,®®0, 00,0534, 708, 00097.59

29/ 07/ 16*
Country Tot al 4,130,000, 0OD0534, 708, 00097.509

TOTAL | NVESTMENT4, 130,000, 0D,0534, 708, 00097.509

See Note 3

The accompanying notes form an integral part of the
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4, 727,549,200

112,913, 367

4,840,462, 567

91,320,000

12,770,504

104,090, 504

4,736,372, 063

535,200

8,850
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2008 31

7,844,364,614

30,534,907
9,365, 863
4,247,200
2,184,402
1,832,715
1,221,749
661, 725

372,928

50,421, 489

(50, 421, 489)

(4,027,300)

(16, 662)

(4,043,962)

(625,343,600)

(625,343,600)

(679,809, 051)

(2,428,183,500)

4,736,372,063
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2008 31
2006
2003
2003
PLC 40,000, 000,
2016 29
2016 31
UusbpD
MN
MN
MN
MN
40
MN
M N

PLC
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MN
MN
60
0.01
60
0.01
0.50
60 0.03
60 0.15

6,255, 235

2,256, 843

1,877,048

1,400, 000

375,442

355,654

250, 282

12,770,504

2008 31
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Statement of Net Assets

as at August 31, 2008

(expressed in Japanese Yen)

Not e
ASSETS
Il nvest ment in securities at fair val uz, 3 4, 727,549,200
(at cost: JPY 5,254,000, 000)

Cash at banks 112,913, 367
Tot al Asset s 4,840, 462,567
LI ABI'LI'TIES
Payable for repurchases of units 91,320,000

Accrued expenses

Tot al Liabilities

NET ASSETS

Number of wunits outstanding
NET ASSET VALUE PER UNIT
The accompanying notes

68/138
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Statement of Operations and Changes
for the year ended August 31, 20C(
(expressed i n Japanese Yen)

Not e

NET ASSETS AT THE BEGI NNI NG OF THE YEAR 7,844,364,614
EXPENSES

Agent company fees 6 30,534,907
Admini strator fees 9,365,863
Overseas registration fees 4,247,200
Professional fees 2,184, 402
Custodian fees 7 1,832,715
Trustee and Management Company fees 4,5 1,221,749
Correspondent banks fees 661, 725
Legal fees 372,928
Tot al Expenses 50,421, 489
NET I NVESTMENT LOSS (50,421, 489)
Net realised | oss on investment (4,027,300)
Net realised | oss on foreign currency transacti(oln6, 662)
NET REALI SED LOSS FOR THE YEAR (4,043,962)
Change in net wunrealised result on investmen{625,343,600)
NET UNREALI SED LOSS FOR THE YEAR (625,343,600)

DECREASE I N NET ASSETS AS A RESULT OF OPERAT(©®WNS%$, 809, 051)

Payments for repurchase of units (2,428,183,500)

NET ASSETS AT THE END OF THE YEAR 4,736,372, 063

The accompanying notes form an integral part of the
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Notes to the Financi al St atement s
for the year ended August 31, 20C

Note 1 - The Trust

Nomura Gl obal Mar keheNeéTtwabs” Fonched in accordance with the
of a Trust Deed dated June 9, 2006 and entered into by GlI
Gl obal Funds Management S. A. (the "Management Company").
the Mutual Funds Law (2003 revised) (as amended) of the
(Japan) Regulations, 2003 (as amended) of the Cayman 1| sl an
The principal investment objective of the Trust is to achi
conditions with mini mal dr awdowns, l ow volatility. The Tr
investing substantially all of the Trust’'s assets in the N
Index 1 (the "I ndex") due July 29, 2016 (the " Notes") issI
its £40,000,000,000 Structured Note Programme. The assets
held in cash and in cash equivalent. The sponsor of the 1In

Unitholders shoul diNobmair awd&did @ btath atMar kiex mMNetuta aluxXxamkdour g Fur
therefore it is neither subject to Luxembourg | aw, nor
supervisory authority.

The Trust has been designed with the expeAutgautsito n3.1t, T dRtD 1i 6t
Trust may be terminated earlier pursuant to the Trust Dee:q
Trustee and the Management Company.

Note 2 - Significant Accounting Policies

The financi al statements have been prepared under the hi s
revaluation of investments in accordance with generally a
applicable to investment funds. The following is a summar)

by the Trust.

VALUATI ON OF SECURITI ES

The sole investment of the Trust is the Notes. The Notes
bid prices obtained from the |Issuer in the capacity of Det
Cash and other | iquid assets are valwued at their face valu

SECURI'TY TRANSACTI ONS AND | NVESTMENT | NCOME
Security transactions are accounted for on the trade dat e.

basis. Realised gains or |l osses on security transactions a
of securities sold.
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CONVERSI ON OF FOREI GN CURRENCI ES

The Trust maintains its accounting records in Japanese Y
expressed in this currency. Assets and I|iabilities express
into JPY at exchange rates applicable at the year-end. Il nc
are translated into JPY at appropriate exchange rates ruli
Cost of investment securities expressed in currencies ot
exchange rate applicable at the purchase date.

The Trust does not isolate that portion of the results of
exchange rates on investments from the fluctuations arisin
held. Such fluctuations are included with the net realised
Note 3 - Investment in the Notes

The Trust is investing substantially all/l of the aggregate

units in the Notes and therefore its performance is depeni
which is further dependent on the performance of the GOTT
(the "Fund") managed by Gottex Fund Management Sarl

The investment objective of the Fund is to generate consi
correlation to major stock and fixed income market indice:
with a | ow degree of risk.

The Fund attempts to meet its investment objective through
funds investment approach. The Fund is exposed to at | east
mar ket neutral type strategies.

The Notes relate to the I ndex which is comprised of a not
Loan Units. The proportion of Fund Units and Loan Units c«
wi || be determined by Barclays Bank PLC in its capacity a
|l everage mechanism (the "Allocation Mechanism"). After tt
approximately three times | everage (corresponding to two u
Notes) . The actual |l everage wil|l vary during the term o
Mechani s m.

The Notes are not principal protected. Under adverse mar k¢
al |l of its initial invest ment . Due to the use of |l everage,
may | ose its initial investment significantly faster thar
Fund.

Note 4 - TfTeastee

For its services, the Trustee is entitled to receive out

Japanese Yen quarterly in arrears on an accounting year ba

quarter of an amount equivalent to 0.01% per annum of the
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business in Luxembourg on the | ast Valwuation Day of
-of -pocket expenses incurred on behalf of the Trust.
e 5 - Management Company fees
its services, the Management Company i s entitled to be
vices as Management Company a fee payable in Japanese Y
is within 60 days of the end of the relevant quarter o
Net Asset Value of the Trust as at the close of busine
relevant quarter including direct out-of-pocket expens
e 6 - Agent Company fees
ject to the terms and conditions set out in the Agent
itled to pay, upon request., and at the expense of the
urred in connection with the services rendered by the |
the Management Company a statement of the estimated e
enses. Additionally, the Agent Company is entitled to
ear s, out of the assets of the Trust, at a rate of 0. &
st as calculated pursuant to the provisions of the Offe
e 7 - Custodian and Administrator fees

its services, the Custodian is entitled to be paid, ou
anese Yen quarterly in arrears on an accounting year ba
rter of an amount equivalent to 0.03% per annum of the
business in Luxembourg on the | ast Valwuation Day of
-of -pocket expenses incurred on behalf of the Trust).
its services, the Administrator is entitled to be pai.d
Japanese Yen quarterly in arrears on an accounting ye
evant quarter of an amount equivalent to 0.15% per ann
close of business in Luxembourg on the |l ast Valwuation
-of -pocket expenses incurred on behalf of the Trust.
e 8 - Accrued expenses
JPY
ent company fees 6,255, 235
of essional fees 2,256,843
mini strator fees 1,877,048
erseas registration fele,s400, 000
stodi an fees 375,442
gal fees 355,654
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Trustee and Management Company
fees 250, 282

No

Und
pay

t o

Wi

No

The

t

t

t

Not

Bar
i nv
pro
acc

ef f

wi

t

12,770, 504

e 9 - Taxes
er the current | aws of the Cayman | sl ands, there is no
able by the Trust or withholding taxes applicable to t1l
the payment of net asset value upon redemption of Uni
hholding tax on certain interest, dividends and capital
e 10 - Distribution

Management Company may, after consultation with the Tr
it may determine out of the investment income of the Ti
d by each Unitholder. Any distribution wil!l be made to

the Register on the relevant Distribution Date.

ing the year ended August 31, 2008, no distribution was

e 11 - Subsequent event

clays Capital of Barclays Bank PLC, the issuer of thi
estment , informed the Administrator of the Trust in
vi sions was suspended due to the absence of nor mal ma r

epting or executing any request for a secondary market
ective for dealing dates falling in 2009 until further
h the Trust Deed, the Management Company of the Trust

repurchase of wunits of the Trust as from the Valwuation Day
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2009 12
1,597,684, 028
6,024,516
1,591,659, 512
430,500
3,697
836, 000 54,800 781,200
(836, 000 (54,800) (781,200
246,000 535, 200
() (246,000 (535,200
104,700 430,500
() (104,700 (430,500
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(1)

375,000 4,599 2009 12

25,000 307 15
(2)
24
(3)
2009 12

Jacques EIl vin|ger
Ernst & Young|l S. A.
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2009 12 105
2009 12

MMF ,924,065,392. 25
7,630,992.30

634,671,274.12

(¢)]

, 216, 109. 77
2,233,880.18
2,680,117. 74

3

4

2,

113,069, 114. 68

993,090, 172

110,939, 715. 24
1712,859,347,509. 14

270, 444, 866. 44

27,880, 088. 29

804,216, 115.59
12147, 425,722,775

50, 048,908.60

1,921,074,621.13
221150, 600, 42121, 717

707,388, 080. 79
12|1373,186,725.25

4

3

1

g B O N O O
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129

2010 15
UFJ 122.65
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2009 31

20009 31 2008 31

831, 196 101,946 892, 242 109, 433

184,678 22,651 182,028 22,326
13,298,0141,631,0a2,344,4961,514, 052
247,094 30, 306 — —
— — 3,974 487

248 30 3,848 472

14,561, 2301, 785,938, 426, 5881,646, 771

375,000 45,994 375,000 45,9914

37,500 4,599 37,500 4,599
1,363,000 167,1721,147,000 140,680
11,549,6031, 416, 559, 822,1501, 204, 687

1,215,754 149,1121,943,453 238, 365

14,540,8571, 783,436,325, 1031,634, 324

— — 86, 485 10,607

18,975 2,327 15,000 1,840

11 1,398 171 — —

14,561, 2301, 785,938,426, 5881,646, 771
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20009 31
20009 31 2008 31
65,111 7,986 35,929 4,407
79,321 9,729 138,237 16, 955

107,892 13,233 — —
5,597 686 — —
334,897 41,075 384,605 47,172

1,215,754149, 112,943, 453 238,365

1,808,572221,822,502, 224 306, 898

1,386,234170,022,611, 735 197,679

362,654 44,480 436,569 53,545
_ — 93,817 11,507
_ — 213, 644 26,203
59, 684 7,320 146,459 17,963

1,808,572221,822,502, 224 306, 898
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20009
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2009 31

1,249,128
72,460

(54, 185)

1,267,403

(352,912)
(79,321)

(3,974)

(436,207)

831,196
840, 269
25,000 15

37,500 1,147,009, 822, 150

— 216,000(216,000)

37,500 1,363,000,549,603

10



2002
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2008
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11

1934

31

2000
305,000

20009
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1,363,000 2000 2008

89,000

2009 31 2008 31

(102,520) 90, 838

(5,372) 2,979

(107,892)93, 817

2009 31 2008 31

59,684 146, 459

59,684 146, 459
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584,293 775, 45030-06-009 (1, 105)
118,260 15,373,820-06-009 (293)
(1, 398)
12
100
20009 31 362,655 2008 43
GLOBAL FUNDS MANAGEMENT S. A.
Bal ance S\vhaerecth a3tl, 20009
(expressed in Euro)
March 31, March 31,
2009 2008
ASSETS
FI XED ASSETS
Financi al assets (note 3) 831,196 892,242

CURRENT ASSETS
Trade debtors becoming due and payabl el 8Wi,t6h7i8n oh&2yeas

Cash at Dbanks 13,298,01412,344, 496
Receivable provision for taxation (not24®%)094 - -

Net wunrealised gain on forward foreign exchenge c3omt7rdact s
ACCRUED | NCOME 248 3,848

14,561, 23013, 426, 588

LI ABI'LI'TI ES
CAPI TAL AND RESERVES

Subscribed Capital (note 4) 375,000 375,000
Legal Reserve (note 5) 37,500 37,500
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Ot her Reserves (note 5) 1,363,000 1,147,000
Profit brought forward (note 5) 11,549,6039,822, 150
Profit for the financial year 1,215,754 1,943, 453

14,540,85713, 325,103

PROVI SI ONS FOR LI ABILITIES AND CHARGES
Provision for taxation (note 6) - - 86, 485

ACCRUALS
Accrued expenses (note 7) 18,975 15,000
Net wunrealised | oss on forward foreign &x888nge contracts

14,561, 23013, 426, 588

The accompanying notes form an integral part of t
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GLOBAL FUNDS MANAGEMENT S. A.
Profit aAdcbuoss
for the year ended March 31, 2009
(expressed in Euro)
Year Ended Year Ended
March 31, Mao0gh 31, 200 :¢
charges 65, 111 35,929
t in respect of financi7r®l 324dsets188p22873)
ss (note 8) 107, 892 - -
n sales of financi al ass,ed &7 - -
ote 6) 334,897 384,605
financi al year 1,215,754 1,943, 453
1,808,572 2,502,224
1,386,234 1,611, 735
and similar income 362, 654 436,569
in (note 8) - - 93,817
n sales of financi al assets 213,644
anci al assets (note 9) 59,684 146, 459
1,808,572 2,502,224
companying notes form an integral part of
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to tAecédontal
for the year ended March 31, 2009

Note 1 - General

Gl obal Funds Management S. A. (the "Company”) was incorpor
été Anonyme" governed by Luxembourg | aw and holds the f
Luxembourg B 37 359.

The Company’'s registered address is at BA&ati ment A - 33,
Duchy of Luxembourg.

The principal activity of the Company is the creation, ad
for which it receives management fees disclosed in the Pr
The Company is included in the consolidated accounts of N
undertakings of which the Company forms a part as a subs
Nomura Holdings Inc. is |located in Tokyo and the consolid
Ni honbashi, Chuo- Ku, Tokyo 103-8011, Japan.

In addition, the Company is included in the consolidated
the smallest body of wundertakings included in the body of
paragraph of which the Company forms part as a subsidiar.)
Europe Holdings Plc is |l ocated in London and the conso
Martin's-Le-Grand, London, EC1A 4NP, Uu. K.

Based on the criteria defined by Luxembourg | aw, the Comp
consolidated accounts and a consolidated management repor:t
Note 2 - Summary of Significant Accounting Policies

The annual accounts of the Company are prepared in acco
requirements and according to generally accepted accounti
The significant accounting policies applied by the Board ¢
Foreign currency translation

The Company maintains its accounts in Euro (“EUR”) and
currency.

Al l transactions expressed in currencies other than the
prevailing at the transaction date.

Cash at bank is translated at the exchange rate effective
gains are recorded in the profit and | oss account of the
Ot her assets and liabilities are translated separately re
value converted at the historical exchange rate or at t
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vailing at the balance sheet date.

|l i sed exchange gains and | osses and unrealised exchan
s account .

ancial assets
anci al assets are recorded at acquisition cost on trac
ued individually at the | ower of cost or market value.

ue adjustment are deducted directly from the related a:

|l ised profit or | oss on sale of financi al assets is
hod.

de debtors

debtors are recorded at their nominal val ue. They
overy is compromised. These value adjustments are not
ustments were made have ceased to apply.

visions for liabilities and charges
visions for liabilities and charges are intended to co
ined and which, at the date of the balance sheet are

urred but uncertain as to their amount or as to the dat

rual s

s liability item includes expenses to be paid during t
rent financial year.

idend and interest i ncome

idend is recorded on the ex-dividend date. I nterest i n

ward foreign exchange contracts

ward contracts are contractual agreements to buy or
cific date in the future. Forwards are customized cont:

fair values of currency exchange contracts are calcul

tracts with similar maturity and risk profiles.
Company enters into forward foreign exchange contract
sitions of the Company. They are initiated by the Comj

sses resulting from transactions which are concluded

of f-balance sheet position are recorded in the profit and

attached to the hedged transactions.
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Note 3 - Financi al Asset s
Financi al assets consi st of investments in units/ shares
assets are summarised as foll ows:

March 31, 2009
EUR

Acquisition cost
at the beginning of the2y6ad28
acquisitions during t he72,edabr0
di sposals during the yéan, 185)

at the end of the yead, 267, 403

Value adjustments
at the beginning of t h(e35y2,a%12)
value adjustments for (HK&, gaa)
foreign exchange impact(3,974)

at the end of the year(436,207)

Net value at the end of 8B8B&, $§66r

Mar ket val ue at the end 8#0t RB69year

Note 4 —- Subscribed Capital
The issued and fully paid capital of the Company is repre:
25,000 Euro each. The Company has not purchased its own s
Note 5 - Reserves and Profit Brought Forward
The movements for the year are as foll ows:
Legal Ot her Profit
reserve reserve brought
forward
EUR EUR EUR

Bal ance as at Mar ch3@3,150® 0018, 147, 000 9,822, 150

Previous year’'s profi-t- - - 1,943, 453
Rel ease of Reserve - - - - - -
Appropriation of prof-i-t 216,000 (216, 000)

Bal ance as at Mar ch33,150® 0019, 363, 00011,549, 603

Legal reserve

I'n accordance with Luxembourg | egal requirements, at | e
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transferred to | egal reserve from which distribution is r
the reserve reaches 10% of the issued share capital

Other reserves
From 2002 onwards, in accordance with para 8a of the Oct

entitled to reduce the net worth tax due for the year by
income tax due for the year.

I n order to avail of the above, the Company must set up
amount of the net worth tax credited. This reserve has |
foll owing the year in which it was created. I n case of di
credit falls due during the year in which it was distri bt
restricted reserve under “Other reserves’”

As at March 31, 20009, the non-distributable reserve amoun

net worth tax credited for the years from 2000 to 2008.

I n 2008, the 2000 and 2001 net worth tax reserve was r el

Foll owing its approval by the Annual Gener al Meeting of t
allocated to restricted reserves corresponding to five ti:1
Note 6 - Taxes

The Company is responsible for the management of sever al
Company is subject to taxes on income and capital gain
l egi sl ation. Provision for taxation correspond to the ta
financial period for which no final tax assessment has be
net of advances made by the Company to the tax authoritie
the tax liabilities, the net amount is recorded in the |

taxation”.

Note 7 - Accrual s

The accruals mainly consist of audit and domiciliation |
foreign exchange contracts.
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Note 8 - Net Exchange Gain (Losses)
Year EndeWear Ended
March 31, March 31,
2009 2008
Real i sed gain (loss) on derivative instruments
and foreign currencies contracts (102,520) 90, 838
Change in unrealised gain (loss) on derivative instrument ¢
and foreign currencies contracts (5,372) 2,979
(107,892) 93,817
Note 9 - Income from Financial Assets
I ncome from financi al assets comprise of:
Year EndedYear Ended
March 31, March 31,
2009 2008
Dividend received 59, 684 146, 459
59, 684 146, 459
Note 10 - Staff

The Company did not have any employees during the financi

Note 11 - Forward Foreign Exchange Contracts
As at the bal ance sheet dat e, the outstanding forward for e
Currency Amount Unrealized Los

Bought Bought Currency Sktdrhadunt SoMaturity Datein EUR

FORWARD FOREI GN EXCHANGE CONTRACTS HELD FOR H

EUR 584, 293 Uusb 775, 450 30-Jun-09 (1,105)
EUR 118,260 JPY 15,373,82080-Jun-09 (293)
(1, 398)

Note 12 - Related Parties
The Company is controlled by Nomura Bank (Luxembourg) S. A
of the ordinary shares. The ultimate parent of the Compa
Tokyo.
A number of banking transactions are entered into with |
business. These include current accounts and foreign excheé
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Current accounts yielded an interest of EUR 362,655 for t

The interest rates applied are derived from the short ter

the same spread applicabl'ectbenbe.related parties
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20009 30

20009 30 2008 30

961, 529 117,932 893, 294 109, 563

210, 472 25,814 235,040 28,828
13,959,31r,712, 1102, 783, 739,567,926
17,014 2,087 64, 334 7,891

12 1,159 142

15, 148,344,857, 9443, 977,566, 714, 348

375,000 45,9914 375,000 45,9914
37,500 4,599 37,500 4,599
1,363,000167,1721,363,000167, 172
12,765,35r%,565,6711,549, 6038, 416, 559

598, 287 73,380 637,463 78, 185

15,139,144, 856, 813,962,566, 712,509

9,200 1,128 15,000 1,840

15,148, 3448,857,9443, 977,566, 714, 348
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20009 30
2009 30 2008 30
29,503 3,619 14,410 1,767
(92,497) (11,345) 13,711 1,682
2,960 363 457 56
(45,514) (5,582) 36,343 4,457

234,144 28,718 296, 858 36,410

598, 287 73,380 637, 463 78,185

726, 883 89, 152 999, 242 122,557

694,055 85,126 728, 883 89, 397
16,225 1,990 244,014 29,928

16, 603 2,036 26, 345 3,231

726, 883 89, 152 999, 242 122,557
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20009

20009

2002
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31
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1,267,403
50,038
(12,139)
1,305,302
(436,207)
92,497
(63)

(343,773)

961, 529
961, 592
25,000 15
37,500 1, 147,000,822, 150
1,943, 453
216,000 (216,000)
37,500 1,363,0001,549, 603
1,215,754
37,500 1,363,0002, 765, 357
10
8 a
1,363,000 2000 2008
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2008 2000 2001 89,000
305,000 2008
2009 30 2008 30
44,180 (18,071)
1,334 (18,272)
45,514 (36, 343)
2009 30 2008 30
16, 603 26,345
16, 603 26,345
10
20009 30
11
614, 035 898, 2120009 12 30 (341)
110, 429 14,440, 12406009 12 30 278
(63)
12

100
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(3)

(4)
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(1)

Gl obal Funds Trust Company

2009 12 500, 000 6, 133

1998

(2)

Nomura Bank (Luxembourg) S.A.

2009 12 28,000, 000 34 3,420

1990

(3)

2010 100

2010 172
(1)
2009

2004 (2)
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60

30

(2)
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(3)

JSDA
JSDA 48 12
JSDA 21
(a) JSDA JSDA
(b)
(c) JSDA

JSDA
(d) JSDA JSDA
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1993

20009

2009 2003
2007

1960

20009 30 9,838

1993 20009

2008
Cl MA

(4) 15

Cl MA
3,659

Cl MA

Cl MA
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Cl MA
48

Cl MA

.4 Cl MA

Cl MA

(3) 3.3
(4) 2.3

. 5 Cl MA Cl MA

Cl MA

(e 20009

. 6 Cl MA

7 Cl MA

. 8 24,390 30, 487

8,536

(a 20009

(b

(d 20009
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2007
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7.3
Cl MA
10
Cl MA Cl MA

Cl MA 7.9

7.7 Cl MA Cl
Cl MA

Cl MA
Cl MA Cl MA
7.7 Cl MA
b)

Cl MA 7.9 Cl MA
Cl MA Cl MA

7.9(d) 7.9(e)

Cl MA Cl MA

7.9(e)

7.13

7.9(d) 7.9(e)

Cl MA Cl MA Cl MA

Cl MA
Cl MA Cl MA

7.15(b) Cl MA cl

7.9(d) 7.9(e) 7.15
MA Cl MA
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(a
(i Cl MA
(i Cl MA
(i
(iv Cl MA
(v Cl MA
(vi Cl MA
(wvii
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0 8.8 Cl MA
a
b
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d
e
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.12 8.10(d) 8.10(e)
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.13 8.10(e)

14 8.13
15 8.10(d) 8.10(e)
(a CI MA Cl MA Cl MA
(b Cl MA
Cl MA
Cl MA

(c 8.15(b) Cl MA Cl M,

8.10(d) 8.10(e)
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~ o~
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s report

he Unithol ders of Nomura Gl obal Mar ket Neutr al Fund
have audited the accompanying financi al statements o
ust") which comprise the statement of net assets and
9, and the statement of operations and changes in net
significant accounting policies and other explanatory
ponsibility of the Trustee for the financial statement
Trustee is responsible for the preparation and fair |
ordance with generally accepted accounting principles
s responsibility includes: designing, i mpl ementing and
paration and fair presentation of financi al statement
ther due to fraud or error; selecting and applying a
ounting estimates that are reasonable in the circumsta
itor's responsibility
responsibility is to express an opinion on these fi
ucted our audit in accordance with International St a
we comply with ethical requirements and plan and per
her the financial statements are free from materi al m
udit involves performing procedures to obtain audit
financi al statements. The procedures selected depen
essment of the risks of materi al mi sstatement of the
or . I'n making those risk assessments, the auditor <co
ity's preparation and fair presentation of the finan
cedures that are appropriate in the circumstances, but
the effectiveness of the entity's internal control
ropriateness of accounting policies used and the reaso
stee, as wel/l as evaluating the overall presentation o
elieve that the audit evidence we have obtained is s

our audit opinion

- 0 O S5

ion
ur opinion, these financi al statements give a true al
t as of August 31, 2009, and of the results of its op
then ended in accordance with generally accepted ac

nvest ment funds.

asis of Matters

out qualifying our opinion, we draw attention to Note
the Trust holds Notes relating to the GOTTEX/ NOMUR
es") issued by Barclays Bank PLC representing 97.59%

20009. Note 3 discusses the factors considered by the

without qualifying our opinion, we draw attention t

states that the Management Company and the Trustee have
Trust's units with effect from January 2009.
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PricewaterhouseCoopers
Cayman | sl ands

January 27, 2010

128/138



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2008 31
2008 31
11

20009

20082 18

129/138



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

I ndependent Auditor's Report

To the Unitholders of Nomura Gl obal Mar ket Neutr al Fund

We have audited the accompanying financi al statements o
comprise the statement of net assets and the statement o
statement of operations and changes in net assets for the
accounting policies and other explanatory notes to the fi
Responsi bility of the Trustee for the Financial Statement
The Trustee is responsible for the preparation and fair |
accordance with generally accepted accounting principles
This responsibility includes: designing, i mpl ementing and
preparation and fair presentation of financi al statement
whet her due to fraud or error; selecting and applying a
accounting estimates that are reasonable in the circumsta
Audrit Responsybili

Our responsibility is to express an opinion on these fi
conducted our audit in accordance with International St a
that we comply with ethical requirements and plan and per
whet her the financial statements are free from materi al m
An audit involves performing procedures to obtain audit
the financi al statement s. The procedures selected depen
assessment of the risks of materi al mi sstatement of the
error . I'n making those risk assessments, the auditor CcC
entity's preparation and fair presentation of the finan
procedures that are appropriate in the circumstances, but
on the effectiveness of the entity's internal control

appropriateness of accounting policies used and the reaso
Trustee, as well as evaluating the overall presentation o
We believe that the audit evidence we have obtained is s
for our audit opinion.

Opini on

I'n our opinion, these financi al statements give a true

Nomur a GI obal Mar ket Neutr al Fund as at August 31, 2008
changes in its net assets for the year then ended in acc
principles in Luxembourg applicable to investment funds.

Emphasi s of Matter

Wit hout qualifying our opinion, we draw attention to Not
that subsequent to year end Nomura GIl obal Mar ket Neutr al
suspension shall be effective for all repurchase of unit s
2009 wuntil further notice.
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December 18, 2008
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Independent Auditor's Report

the Sharehol ders of

bal Funds Management S. A.

| owing an appointment by the General Meeting of the St
accompanying annual accounts of Gl obal Funds Managemi
March 31, 2009 and the profit and | oss account for the
ounting policies and other explanatory notes.

rd of Directors responsi bility for the annual account

Board of Directors is responsible for the preparati
ounts in accordance with Luxembourg | egal and regul ato
annual accounts. This responsibility includes: desig
trol relevant to the preparation and fair presentati
eri al mi sstatement, whet her due to fraud or error; s e
icies; and making accounting estimates that are reason
ponsi bility of the "Réviseur d' Entreprises”

responsibility is to express an opinion on these anni
audit in accordance with I nternational Standards on
eurs d'Entreprises". Those standards require that we

form the audit to obtain reasonable assurance whether
statement .

audit involves performing procedures to obtain audit
annual accounts. The procedures selected depend on t|
luding the assessment of the risks of materi al mi sst at
ud or error. I'n making those risk assessments, the "
trol relevant to the entity's preparation and fair pr
ign audi't procedures that are appropriate in the <ci

ressing an opinion on the effectiveness of the entity'

audit al so includes evaluating the appropriateness
sonabl eness of accounting estimates made by the Boar
rall presentation of the annual accounts. We believe
ficient and appropriate to provide a basis for our aud

ni on

our opinion, the annual accounts give a true and fair
agement S. A. as of March 31, 2009, and of the resul ts
ordance with the Luxembourg | egal and regulatory req
sentation of the annual account s.
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Ernst & Young
Soci été Anonyme
Réviseur d'Entrepr.i

Bernard LHOEST

Luxembourg, April 17, 2009
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An audit involves performing
the annual accounts. The
including the assessment
fraud or error. I'n making
contr ol relevant to the
design audit procedures
expressing an opinion on
An audit also include
reasonabl eness of account
overall presentation of
We believe that the audit
for our audit opinion.
Opini on

I'n our opinion, the annual
Management S. A. as of 31

Independent

the Sharehol ders of

obal Funds Management S.

Il owing our appointment the General Meeting of the
e accompanying annual accounts of Gl obal Funds Managemi
31 March 2008 and the and | oss account for the
counting policies and other explanatory notes.

ard of Directors' responsibility for the annual account
e Board of Directors is responsible for the preparati
counts in accordance with Luxembourg | egal and regul ato
e annual accounts. This responsibility includes: desi
ntrol relevant to the preparation and fair presentati
teri al mi sstatement, whet her due to fraud or error;
l'icies; and making accounti estimates that are reason
sponsi bility of the "Réviseur d' Entreprises”

r responsibility is to express an opinion on these anni
rraudit in accordance wi nternational Standards on
seurs d'Entreprises". Those standards require that we
rform the audit to obtai reasonabl e assurance whether
sstatement .

s eval

t he
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accordance with the Luxembourg | egal and regulatory req
presentation of the annual account s.

Ernst & Young
Soci été Anonyme
Réviseur d'Entrepr.i

Bernard Lhoest

13 May 2008
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