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Statement of Net Assets
as at August 31, 2016
(expressed In Japanese Yen)

ASSETS

Investment in securities at net asset value
(at cost: JPY 4,000,000)

Cash at bank

Total Assets

LIABILITIES

Accrued expenses

Interest payable

Total Liabilities

NET ASSETS

Number of Units Outstanding

Net Asset Value per Unit
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Notes

2,3 816,760

197,742,922

198,559,682

8 9,215,602
824

9,216,426

189,343,256

71,400

2,652

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended August 31, 2016
(expressed In Japanese Yen)

Notes

INCOME

Interest on bank accounts 6
Other income 145,218
Total Income 145,224
EXPENSES

Administrator fees 7 291,956
Custodian fees 7 48,425
Interest paid on bank accounts 112,757
Trustee and Management Company fees 4, 5 38,921
Legal fees 1,184,875
Overseas registration fees 748,756
Professional fees 1,163,643
Printing and publication fees 301,000
Other expenses 2,148,932
Total Expenses 6,039,265
NET INVESTMENT LOSS (5,894,041)
Net realised loss on investments (10,866,727)
Net realised loss on foreign currencies (22,983)
NET REALISED LOSS FOR THE YEAR (10,889,710)
Change in net unrealised result on investments 10,933,080
NET UNREALISED PROFIT FOR THE YEAR 10,933,080
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (5,850,671)

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended August 31, 2016
(expressed In Japanese Yen)

Notes

Net assets at the beginning of the year 195,193,927
NET INVESTMENT LOSS (5,894,041)
NET REALISED LOSS FOR THE YEAR (10,889,710)
NET UNREALISED PROFIT FOR THE YEAR 10,933,080
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (5,850,671)
Proceeds from subscriptions of units 8,196,000
Payments for repurchase of units (8,196,000)

0
NET ASSETS AT THE END OF THE YEAR 189,343,256

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Units Outstanding
for the year ended August 31, 2016

(Unaudited)
Number of units outstanding at the beginning of the year 71,400
Number of units issued 3,000
Number of units repurchased (3,000)
Number of units outstanding at the end of the year 71,400

Statistical Information
as at August 31, 2016
(Unaudited)
(expressed in Japanese Yen)

2016 2015 2014
Net Assets at the end of the year 189,343,256 195,193,927 1,180,859,603
Net Asset Value per unit at the end of the year 2,652 2,734 2,743

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statements as at August 31, 2016

Note 1 - Organisation

Nomura Global Market Neutral Fund (the “ Trust” ) was established by a Trust Deed dated June 9, 2006
entered into by Global Funds Trust Company (the “ Trustee” ) and Global Funds Management S.A. (the
“ Management Company” ). The Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman
Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds
(Japan) Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary
Authority (CIMA) which entails the filing of the Offering Circular and audited accounts annually with
CIMA.

The Trustee is a trust company duly incorporated, validly existing and licensed to undertake trust
business pursuant to the provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands,
and the Management Company is a Luxembourg company.

The principal investment objective of the Trust is to achieve steady capital appreciation in all market
conditions with minimal drawdowns, low volatility. The Trustee intends to achieve this objective by
investing substantially all of the Trust’ s assets in the Notes relating to the GOTTEX/NOMURA Leveraged
Index 1 (the “ Index” ) due January 25, 2017 (the “ Notes” ) issued by Barclays Bank PLC (the “ Issuer” )
under its £40,000,000,000 Structured Note Program. The assets of the Trust which are not so applied are
held in cash and in cash equivalent. The sponsor of the Index is the Issuer. See Note 3 for further
information related to the Trust’ s investment in the Notes.

The Trust has been designed with the expectation that it will be terminated on August 31, 2016, however,
on February 5, 2016 the life of the Trust was extended for 6 months to February 28, 2017 (the “ New
Mandatory Redemption Date” ).

Unitholders should be aware that the Trust is not a Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds and prepared under a liquidation basis of accounting following
the decision of the Trustee and Management Company to terminate the Trust on February 28, 2017 and include
the following significant accounting policies:

INVESTMENTS IN SECURITIES

The sole investment of the Trust is the Notes. The Notes in which the Trust invests is valued at the bid
prices obtained from the Issuer in its capacity as Determination Agent.

The valuation of the Notes is linked to the value of the GOTTEX/NOMURA Market Neutral Fund (USD) Limited
(the “ Fund” ). The Determination Agent relies on information obtained from the Fund®s administrator and
management of the Fund to determine the value of the Notes in accordance with the Offering Circular. Due
to the lack of liquidity in the markets, the effective sale price or realisable value of the Notes may be
significantly different from that estimated by the Determination Agent and recorded by the Trust.

Cash and other liquid assets are valued at their face value with interest accrued.
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual

basis. Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions
are determined on the basis of the average cost of securities sold.
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CONVERSION OF FOREIGN CURRENCIES

The Trust maintains its accounting records in Japanese Yen (“ JPY” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than JPY are translated
into JPY at applicable exchange rates at the year-end. Income and expenses in currencies other than JPY
are translated into JPY at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than JPY are translated into JPY at the exchange rate
applicable at the transaction date.

The Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities

held. Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at August 31, 2016:

1 JPY 0.00870 EUR
1 JPY = 0.00971 USD

Note 3 - Investment in the Notes

The Trust invests substantially all of the aggregate subscription moneys received from the issue of units
in the Notes and therefore its performance is dependent on that of the Notes, the performance of which is
further dependent on the performance of the Fund managed by Gottex Fund Management S.a r.l..

The investment objective of the Fund is to generate consistent returns over the medium term with low
correlation to major stock and fixed income market indices.

The Fund attempts to meet its investment objective through a multi-strategy, multi-manager fund of hedge
funds investment approach. The Fund is exposed to at least 40 hedge fund investments pursuing primarily
market neutral type strategies.

The Notes relate to the Index which is comprised of a notional investment in (i) Fund Units and (ii) Loan
Units. The proportion of Fund Units and Loan Units comprising the Index at any time will vary and will be
determined by Barclays Bank PLC in its capacity as determination agent according to a dynamic leverage
mechanism (the “ Allocation Mechanism” ). After the initial ramp-up period, the Notes employ approximately
three times leverage (corresponding to two units of notional borrowing per one unit of the Notes). The
actual leverage will vary during the term of the Notes according to the Allocation Mechanism. The Notes
are not principal protected. Under adverse market conditions, the Trust risks losing part or all of its
initial investment. Due to the use of leverage, if the value of the Fund goes down, the Trust may lose its
initial investment significantly faster than if it had made a direct investment in the Fund.

On May 5, 2009 the Determination Agent submitted a notice to the investors of the Notes stating that due
to a breach of the investment guidelines of the Fund, which the Determination Agent has determined to be
material, a Termination Event had been triggered. As a result, the Fund Units was set to zero and a full
redemption request was submitted to the Fund. In July 2009, due to insufficient liquidity, the Fund"s
directors suspended all Fund redemption requests. A portion of the redemption request was subsequently
satisfied, these proceeds were used to eliminate the Notes leverage position. As of August 31, 2016, the
Trust continues to hold 0.43% of its net assets in the Notes which invest directly in the Fund. The exact
time for completion of the redemption request is currently unknown. In accordance with the Trust Deed, the
Trust may be terminated upon the redemption in full of all the Notes.

Management does not anticipate this will occur prior to February 28, 2017 (the “ New Mandatory Redemption
Date” ).

As at August 31, 2016, the Trust’ s sole investment is in the Notes, and the valuation of the Notes is
linked to the value of the Fund. The Independent Auditor’ s Report of the Fund contains a disclaimer in
respect to the auditor’ s inability to obtain sufficient audit evidence regarding a portion of the Fund’ s
investments held at December 31, 2015. Obtaining additional information regarding fair valuation of the
Fund’ s investments at August 31, 2016 was also not possible, thus the valuation of the Notes recorded in
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the Trust at year end may not be reflective of the resale value. On February 5, 2016 the life of the Trust
has been extended for 6 month to February 28, 2017 (the “ New Mandatory Redemption Date” ).

Note 4 - Trustee fees

For its services, the Trustee is entitled to receive out of the assets of the Trust, a fee payable in
Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.01% per annum of the Net Asset Value of the Trust as at the close of
business in Luxembourg on the last Valuation Day of the relevant quarter including direct out-of-pocket
expenses incurred on behalf of the Trust.

Note 5 - Management Company fees

For its services, the Management Company is entitled to be paid out of the assets of the Trust for its
services as Management Company a fee payable in Japanese Yen quarterly in arrears on an accounting year
basis within 60 days of the end of the relevant quarter of an amount equivalent to 0.01% per annum of the
Net Asset Value of the Trust as at the close of business in Luxembourg on the last Valuation Day of the
relevant quarter including direct out-of-pocket expenses incurred on behalf of the Trust.
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Note 6 - Agent Company fees

Subject to the terms and conditions set out in the Agent Company Agreement, the Management Company is
entitled to pay, upon request, and at the expense of the Trust, out-of-pocket expenses reasonably incurred
in connection with the services rendered by the Agent Company. The Agent Company shall submit to the
Management Company a statement of the estimated expenses together with a breakdown of such expenses.
Additionally, the Agent Company is entitled to a fee payable in Japanese Yen quarterly in arrears, out of
the assets of the Trust, at a rate of 0.50% per annum of the Net Asset Value of the Trust as calculated
pursuant to the provisions of the Offering Circular. However, the Agent Company agreed to waive this Agent
Company fee from January 1, 2009 until further notice.

Note 7 - Custodian and Administrator fees

For its services, the Custodian is entitled to be paid, out of the assets of the Trust, a fee payable in
Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.03% per annum of the Net Asset Value of the Trust as at the close of
business in Luxembourg on the last Valuation Day of the relevant quarter (including direct out-of-pocket
expenses incurred on behalf of the Trust).

For its services, the Administrator is entitled to be paid out of the assets of the Trust a fee payable in
Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.15% per annum of the Net Asset Value of the Trust as at the close of
business in Luxembourg on the last Valuation Day of the relevant quarter including direct out-of-pocket
expenses incurred on behalf of the Trust.

Note 8 - Accrued expenses

JPY
Administrator fees 72,330
Custodian fees 14,467
Correspondent bank fees 1,562
Trustee and Management Company fees 9,643
Legal fees 856,400
Overseas registration fees 1,900,000
Professional fees 2,541,000
Printing and publication fees 301,000
Other expenses 3,519,200
Accrued expenses 9,215,602
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Note 9 - Distributions

The Management Company may, after consultation with the Trustee, make such distributions to Unitholders as
it may determine out of the investment income of the Trust and in proportion to the number of Units held
by each Unitholder. Any distribution will be made to the person in whose name Units are registered in the

Register on the relevant Distribution Date.

For the year ended August 31, 2016, the Trust did not distribute any dividend to Unitholders.

Note 10 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes
payable by the Trust or withholding taxes applicable to the payment by the Trust to the Unitholders or to

the payment of net asset value upon repurchase of Units.

The Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.
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Statement of Investments
as at August 31, 2016
(expressed in Japanese Yen)

Nominal
Net Asset
Ccy 6N Description Cost In % of

Value Value pet Assets

CAYMAN ISLANDS
STRUCTURED NOTES

JPY 4,000,000 BARCLAYS BANK PLC 0% 25/01/17* 4,000,000 816,760 0.43
4,000,000 816,760 0.43

Total CAYMAN ISLANDS 4,000,000 816,760 0.43

Total Investments 4,000,000 816,760 0.43

* The maturity have been changed from 29/07/16 to 25/01/17 in order to reflect the 180 days delay in
settlement.

@

Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2015 31

2015 31

18,000,000 3,883,680

202,058,673

205,942,353

10,748,426

10,748,426

195,193,927

71,400

2,734
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2015 31

293,114
58,636
39,087

95,604

486,441

(486,441)

(162,884, 206)

(75,689)

(162,959,895)

162,791,960

162,791,960

(654,376)
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1,180,859,603

(486,441)
(162,959,895)

162,791,960

(654,376)

5,476,000

(990, 487,300)

(985,011,300)

195,193,927




MN

2016

31
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31

CIMA
PLC 40,000,000,000
2016 29
2015 31
uSsD
MN
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2015 31
0.00735
0.00827
MN
MN
MN
MN
40
MN
MN
PLC
MN MN

2009
MN

MN MN

MN 2009
MN
2015 31 1.99
MN
2016 31
2015 31 MN
MN 2014 12 31
MN
2015 31 MN
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60
0.01

60

0.50

0.03

0.15

73,266
417,799
11,676
9,769
1,662,004
3,795,124
3,408,488
1,370,300

10,748,426
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Statement of Net Assets
as at August 31, 2015
(expressed In Japanese Yen)

ASSETS

Investment in securities at net asset value
(at cost: JPY 18,000,000)

Cash at bank

Total Assets

LIABILITIES

Accrued expenses

Total Liabilities

NET ASSETS

Number of Units Outstanding

Net Asset Value per Unit
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Notes

2,3 3,883,680

202,058,673

205,942,353

8 10,748,426

10,748,426

195,193,927

71,400

2,734

The accompanying notes form an integral part of these financial statements.
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for the year ended August 31, 2015
(expressed In Japanese Yen)

EXPENSES

Administrator fees

Custodian fees

Trustee and Management Company fees
Printing and publication fees

Total Expenses

NET INVESTMENT LOSS

Net realised loss on investments

Net realised loss on foreign currencies

NET REALISED LOSS FOR THE YEAR

Change in net unrealised result on investments

NET UNREALISED PROFIT FOR THE YEAR

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Notes
7 293,114
7 58,636
4, 5 39,087
95,604
486,441
(486,441)

(162,884,206)
(75,689)

(162,959,895)

162,791,960

162,791,960

(654,376)

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended August 31, 2015
(expressed In Japanese Yen)

Net assets at the beginning of the year

NET INVESTMENT LOSS

NET REALISED LOSS FOR THE YEAR

NET UNREALISED PROFIT FOR THE YEAR

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Proceeds from subscriptions of units

Payments for repurchase of units

NET ASSETS AT THE END OF THE YEAR

Notes
1,180,859,603

(486, 441)
(162,959,895)
162,791,960

(654,376)

5,476,000
(990, 487,300)

(985,011,300)

195,193,927

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statements as at August 31, 2015

Note 1 - Organisation

Nomura Global Market Neutral Fund (the “ Trust” ) was established by a Trust Deed dated June 9, 2006
entered into by Global Funds Trust Company (the “ Trustee” ) and Global Funds Management S.A. (the
“ Management Company” ). The Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman
Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds
(Japan) Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary
Authority (CIMA) which entails the filing of the Offering Circular and audited accounts annually with
CIMA.

The Trustee is a trust company duly incorporated, validly existing and licensed to undertake trust
business pursuant to the provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands,
and the Management Company is a Luxembourg company.

The principal investment objective of the Trust is to achieve steady capital appreciation in all market
conditions with minimal drawdowns, low volatility. The Trustee intends to achieve this objective by
investing substantially all of the Trust’ s assets in the Notes relating to the GOTTEX/NOMURA Leveraged
Index 1 (the “ Index” ) due July 29, 2016 (the “ Notes” ) issued by Barclays Bank PLC (the “ Issuer” )
under its £40,000,000,000 Structured Note Program. The assets of the Trust which are not so applied are
held in cash and in cash equivalent. The sponsor of the Index is the Issuer. See Note 3 for further
information related to the Trust’ s investment in the Notes.

The Trust has been designed with the expectation that it will be terminated on August 31, 2016. The Trust
may be terminated earlier pursuant to the Trust Deed or extended by mutual agreement between the Trustee
and the Management Company. As of August 31, 2015, the Management Company and the Trustee have no
intention of terminating the Trust early.

Unitholders should be aware that the Trust is not a Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in
Luxembourg applicable for investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

The sole investment of the Trust is the Notes. The Notes in which the Trust invests is valued at the bid
prices obtained from the Issuer in its capacity as Determination Agent.

The valuation of the Notes is linked to the value of the GOTTEX/NOMURA Market Neutral Fund (USD) Limited
(the “ Fund” ). The Determination Agent relies on information obtained from the Fund"s administrator and
management of the Fund to determine the value of the Notes in accordance with the Offering Circular. Due
to the lack of liquidity in the markets, the effective sale price or realisable value of the Notes may be
significantly different from that estimated by the Determination Agent and recorded by the Trust.

Cash and other liquid assets are valued at their face value with interest accrued.
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual

basis. Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions
are determined on the basis of the average cost of securities sold.
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CONVERSION OF FOREIGN CURRENCIES

The Trust maintains its accounting records in Japanese Yen (“ JPY” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than JPY are translated
into JPY at applicable exchange rates at the year-end. Income and expenses in currencies other than JPY
are translated into JPY at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than JPY are translated into JPY at the exchange rate
applicable at the transaction date.

The Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities

held. Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at August 31, 2015:

1 JPY 0.00735 EUR
1 JPY = 0.00827 USD

Note 3 - Investment in the Notes

The Trust invests substantially all of the aggregate subscription moneys received from the issue of units
in the Notes and therefore its performance is dependent on that of the Notes, the performance of which is
further dependent on the performance of the Fund managed by Gottex Fund Management S.a r.l..

The investment objective of the Fund is to generate consistent returns over the medium term with low
correlation to major stock and fixed income market indices.

The Fund attempts to meet its investment objective through a multi-strategy, multi-manager fund of hedge
funds investment approach. The Fund is exposed to at least 40 hedge fund investments pursuing primarily
market neutral type strategies.

The Notes relate to the Index which is comprised of a notional investment in (i) Fund Units and (ii) Loan
Units. The proportion of Fund Units and Loan Units comprising the Index at any time will vary and will be
determined by Barclays Bank PLC in its capacity as determination agent according to a dynamic leverage
mechanism (the “ Allocation Mechanism” ). After the initial ramp-up period, the Notes employ approximately
three times leverage (corresponding to two units of notional borrowing per one unit of the Notes). The
actual leverage will vary during the term of the Notes according to the Allocation Mechanism. The Notes
are not principal protected. Under adverse market conditions, the Trust risks losing part or all of its
initial investment. Due to the use of leverage, if the value of the Fund goes down, the Trust may lose its
initial investment significantly faster than if it had made a direct investment in the Fund.

On May 5, 2009 the Determination Agent submitted a notice to the investors of the Notes stating that due
to a breach of the investment guidelines of the Fund, which the Determination Agent has determined to be
material, a Termination Event had been triggered. As a result, the Fund Units was set to zero and a full
redemption request was submitted to the Fund. In July 2009, due to insufficient liquidity, the Fund"s
directors suspended all Fund redemption requests. A portion of the redemption request was subsequently
satisfied, these proceeds were used to eliminate the Notes leverage position. As of August 31, 2015, the
Trust continues to hold 1.99% of its net assets in the Notes which invest directly in the Fund. The exact
time for completion of the redemption request is currently unknown. In accordance with the Trust Deed, the
Trust may be terminated upon the redemption in full of all the Notes. Management does not anticipate this
will occur prior to August 31, 2016, the Trust’ s termination date.

As at August 31, 2015, the Trust’ s sole investment is in the Notes, and the valuation of the Notes is
linked to the value of the Fund. The Independent Auditor’ s Report of the Fund contains a disclaimer in
respect to the auditor’ s inability to obtain sufficient audit evidence regarding a portion of the Fund’ s
investments held at December 31, 2014. Obtaining additional information regarding fair valuation of the
Fund’ s investments at August 31, 2015 was also not possible, thus the valuation of the Notes recorded in
the Trust at year end may not be reflective of the resale value.
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Note 4 - Trustee fees

For its services, the Trustee is entitled to receive out of the assets of the Trust, a fee payable in
Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.01% per annum of the Net Asset Value of the Trust as at the close of
business in Luxembourg on the last Valuation Day of the relevant quarter including direct out-of-pocket
expenses incurred on behalf of the Trust.

Note 5 - Management Company fees

For its services, the Management Company is entitled to be paid out of the assets of the Trust for its
services as Management Company a fee payable in Japanese Yen quarterly in arrears on an accounting year
basis within 60 days of the end of the relevant quarter of an amount equivalent to 0.01% per annum of the
Net Asset Value of the Trust as at the close of business in Luxembourg on the last Valuation Day of the
relevant quarter including direct out-of-pocket expenses incurred on behalf of the Trust.
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Note 6 - Agent Company fees

Subject to the terms and conditions set out in the Agent Company Agreement, the Management Company is
entitled to pay, upon request, and at the expense of the Trust, out-of-pocket expenses reasonably incurred
in connection with the services rendered by the Agent Company. The Agent Company shall submit to the
Management Company a statement of the estimated expenses together with a breakdown of such expenses.
Additionally, the Agent Company is entitled to a fee payable in Japanese Yen quarterly in arrears, out of
the assets of the Trust, at a rate of 0.50% per annum of the Net Asset Value of the Trust as calculated
pursuant to the provisions of the Offering Circular. However, the Agent Company agreed to waive this Agent
Company fee from January 1, 2009 until further notice.

Note 7 - Custodian and Administrator fees

For its services, the Custodian is entitled to be paid, out of the assets of the Trust, a fee payable in
Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.03% per annum of the Net Asset Value of the Trust as at the close of
business in Luxembourg on the last Valuation Day of the relevant quarter (including direct out-of-pocket
expenses incurred on behalf of the Trust).

For its services, the Administrator is entitled to be paid out of the assets of the Trust a fee payable in
Japanese Yen quarterly in arrears on an accounting year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.15% per annum of the Net Asset Value of the Trust as at the close of
business in Luxembourg on the last Valuation Day of the relevant quarter including direct out-of-pocket
expenses incurred on behalf of the Trust.

Note 8 - Accrued expenses

JPY
Administrator fees 73,266
Custodian fees 417,799
Correspondent bank fees 11,676
Trustee and Management Company fees 9,769
Legal fees 1,662,004
Overseas registration fees 3,795,124
Professional fees 3,408,488
Other expenses 1,370,300
Accrued expenses 10,748,426

Note 9 - Distributions

The Management Company may, after consultation with the Trustee, make such distributions to Unitholders as
it may determine out of the investment income of the Trust and in proportion to the number of Units held
by each Unitholder. Any distribution will be made to the person in whose name Units are registered in the

Register on the relevant Distribution Date.

For the year ended August 31, 2015, the Trust did not distribute any dividend to Unitholders.

Note 10 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes

payable by the Trust or withholding taxes applicable to the payment by the Trust to the Unitholders or to
the payment of net asset value upon repurchase of Units.
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The Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.
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2016 12

195,993,772

6,238,655

189,755,117

71,400

2,658

80/143



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

33 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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@
375,000 4,541 2016 12
25,000 303 15

@

2013

24
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2016 12
2016 12

MMF 3,651,649,468.35
2,742,646,199.62
120,639,754.80
582,618,409.52
55,170,022.58

21 |1,325,892,660.33
155,429,183.31
13 | 354,742,563,483
710,584,840.33
49,124,327.10
260,240,038.86
16,351,960.13

13 | 606,227,435.97
325,576,835.14
14,580,698.03
21 | 17,367,894,889
645,361,859.47
186,952,764.96
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131

2017
UFJ 121.08
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2016 31
2016 31 2015 31

313,374 37,943 401,155 48,572
10 8,070,010 977,117 8,050,201 974,718
8,383,384 1,015,060 8,451,356 1,023,290
18,750 2,270 18,750 2,270
8,402,134 1,017,330 8,470,106 1,025,560
375,000 45,405 375,000 45,405
37,500 4,541 37,500 4,541
965,000 116,842 1,130,000 136,820
6,054,617 733,093 5,255,936 636,389
556,554 67,388 633,681 76,726
7,988,671 967,268 7,432,117 899,881
215,740 26,122 807,746 97,802
215,740 26,122 807,746 97,802
176,999 21,431 204,352 24,743
9,513 1,152 9,210 1,115
11,211 1,357 16,681 2,020
197,723 23,940 230,243 27,878
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8,402,134 1,017,330 8,470,106 1,025,560
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2016 31

2016 31 2015 31
10 323,029 39,112 379,754 45,981
744,856 90,187 811,587 98,267
73,619 8,914 71,873 8,702
25,000 3,027 25,000 3,027
10 14,201 1,719 1,916 232
111,467 13,496 110,827 13,419
556,554 67,388 633,681 76,726
1,848,726 223,844 2,034,638 246,354
1,843,927 223,263 2,025,472 245,244
10 4,799 581 9,166 1,110
1,848,726 223,844 2,034,638 246,354
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31

1991 B 37

33 A

2014 14

EC4R 3AB

25,000
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2015 31 37,500 1,130,000 5,255,936
— — 633,681
— (340,000) 340,000
— 175,000 (175,000)
2016 31 37,500 965,000 6,054,617
10
2015 NWT 2014 11 25
NWT 2015 11 19
NWT
2016 31 965,000 2015 31 1,130,000
2010 2015
2015 2009 340,000
2015 175,000
2016 31 2015 31
2016 31 2015 31
(8,987) 9,166
4,799 —
(5,214) (1,916)
(9,402) 7,250
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2016 31 2015 31
2016 31 2015 31
117,000 119,250
— 45,224
95,695 104,173
110,334 111,107
323,029 379,754
10
100
2016 31 2015 31
2014 14
2016 31 2015 31 100,000
11
2016 31 12,536 2015 16,039
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2016
(expressed in Euro)

Note(s) March 31, 2016 March 31, 2015
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 313,374 401,155
Cash at bank, cash in postal cheque accounts, cheques
and cash in hand 10 8,070,010 8,050,201
8,383,384 8,451,356
PREPAYMENTS 18,750 18,750
TOTAL (ASSETS) 8,402,134 8,470,106
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 965,000 1,130,000
Profit brought forward 4 6,054,617 5,255,936
Profit for the financial year 4 556,554 633,681
7,988,671 7,432,117
PROVISIONS
Provisions for taxation 5 215,740 807,746
215,740 807,746
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 176,999 204,352
Tax and social security debts
Tax debts 9,513 9,210
Social security debts 11,211 16,681
197,723 230,243
TOTAL (LIABILITIES) 8,402,134 8,470,106

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2016
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2016 March 31, 2015
CHARGES
Other external charges 9, 10 323,029 379,754
Staff costs
Salaries and wages 8 744,856 811,587
Social security on salaries and wages 8 73,619 71,873
Other operating charges 25,000 25,000
Interest and other financial charges
concerning affiliated undertakings 7, 10 14,201 1,916
Income tax 5 111,467 110,827
Profit for the financial year 556,554 633,681
TOTAL CHARGES 1,848,726 2,034,638
INCOME
Net turnover 1 1,843,927 2,025,472
Other interest and other financial income
derived from affiliated undertakings 7, 10 4,799 9,166
TOTAL INCOME 1,848,726 2,034,638

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2016

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a
“ Société Anonyme” governed by Luxembourg laws and holds the following trade register identification :
Luxembourg B 37 359.

The Company’ s registered address is at Building A - 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy
of Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds
for which it receives management fees disclosed in the Profit and Loss account as “ Net turnover” .

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on
February 14, 2014.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of
Nomura Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-9-1
Nihonbashi, Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming
the smallest body of undertakings included in the body of undertakings referred to in the above-mentioned
paragraph of which the Company forms part as a subsidiary undertaking. The registered office of Nomura
Europe Holdings Plc is located in London and the consolidated accounts are available at 1 Angel Lane,
London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory
requirements and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (“ EUR” ) and the annual accounts are expressed in this
currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates
prevailing at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and
gains are recorded in the profit and loss account of the year.
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Other assets and liabilities are translated separately at the lower or at the higher, respectively, of

the value converted at the historical exchange rates or at their value determined at the exchange rates
prevailing at the balance sheet date.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and
loss account.

Net turnover

Net turnover represents management fees earned from funds under management. Net turnover is recorded on
an accrual basis.

Trade debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjustments are not continued if the reasons for which the value
adjustments were made have ceased to apply.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the
date of the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to
their amount or as to the date on which they will arise.

Non subordinated debts

This liability item includes expenses to be paid during the subsequent financial year but related to the
current financial year.

Dividend and interest income

Dividends are recorded on the ex-dividend date. Interest income is recorded on an accruals basis.

Note 3 — Subscribed capital

As at March 31, 2016 and 2015, the issued and fully paid capital of the Company is represented by 15
registered shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit brought forward

The movements for the year are as follows:

Legal Other Profit
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2015 37,500 1,130,000 5,255,936
Previous year’ s profit - - 633,681
Net release of net worth tax
reserve -—- (340,000) 340,000
Net worth tax reserve - 175,000 (175,000)
Balance as at March 31, 2016 37,500 965,000 6,054,617

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be
transferred to legal reserve from which distribution is restricted. This requirement is satisfied when
the reserve reaches 10% of the issued share capital.

Other reserves

Following the 25 November 2014 law, which annualized the net wealth tax (“ NWT” ) reporting as from 1
January 2015, the Luxembourg direct tax authorities issued on 19 November 2015 a circular (the
“ Circular” ) modifying the NWT reduction process through the booking of a special reserve. In accordance
with the paragraph 8 the Luxembourg NWT law, the Company is entitled to reduce the net worth tax due for
the year by an amount which cannot exceed the corporate income tax due of the preceding year.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the
amount of the net worth tax credited. This reserve has to be maintained for a period of five years
following the year in which it was created. In case of distribution of the restricted reserve, the tax
credit falls due during the year in which it was distributed. The Company has decided to maintain this
restricted reserve under “ Other reserves” .

As at March 31, 2016, the non-distributable reserve amounted EUR 965,000 representing five times the net
worth tax credited for the years from 2010 to 2015 (31 March 2015: EUR 1,130,000).

As per Annual General Meeting held on June 9, 2015, the 2009 net worth tax reserve was fully released by
an amount of EUR 340,000 while a net worth tax reserve of EUR 175,000 was constituted for 2015.

Note 5 — Taxes

The Company is responsible for the management of several investment funds. Consequently the Company is
subject to taxes on income and capital gains according to Luxembourg corporate tax legislation. The
provision for taxation corresponds to the tax liability estimated by the Company for the financial
periods for which no final tax assessment has been received from the Luxembourg tax authorities, net of
advances made by the Company to the tax authorities.
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As at March 31, 2016 and 2015, the balances were constituted of audit and consultancy fees, salary

related contributions and domiciliation fees payable.

Note 7 — Interest and other financial charges or income

Net realised gain/(loss) on derivative instruments and foreign
currencies contracts

Interest income/(charges) on short term deposit contracts
Interest income/(charges) on current accounts

Note 8 — Staff

For the years ended March 31, 2015 and March 31, 2016, the Company has employed 6 persons.

Note 9 — Other external charges

Other external charges comprises:

Domiciliation fees
Consultancy fees
Overseas regulation fees
Other charges

Note 10 — Related parties

Year ended Year ended

March 31, 2016 March 31, 2015

EUR EUR

(8,987) 9,166

4,799 -—

(5,214) (1,916)

(9,402) 7,250

Year ended Year ended

March 31, 2016 March 31, 2015
EUR EUR

117,000 119,250

-— 45,224

95,695 104,173

110,334 111,107

323,029 379,754

The Company is controlled by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg) which owns 100%

of the ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in

Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of

business. These include current accounts, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2016 and March 31, 2015. The

interest rates applied derived from the short term deposit rates available on the market minus the same

spread applicable to non related parties’ clients.
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On February 14, 2014, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service
Level agreement whereas the Company appointed the Bank to provide certain services to conduct its
business under its operating model. The annual amount of EUR 100,000 excluding VAT to be invoiced prorata
temporis by the Bank for the years ended March 31, 2016 and 2015 is recorded in the caption Other
external charges in the profit and loss account.

Note 11 — Assets under management
Assets under management which are not beneficially owned by the Company but for which the Company has

investment management responsibility have been excluded from the balance sheet. Such assets amount to
approximately EUR 12,536 million as at March 31, 2016 (2015: EUR 16,039 million).
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2016 30
2016 30 2015 30

4,305,953 521,365 348,077 42,145
10 4,381,455 530,507 8,513,112 1,030,768
8,687,408 1,051,871 8,861,189 1,072,913
25,625 3,103 6,250 757
8,713,033 1,054,974 8,867,439 1,073,670
375,000 45,405 375,000 45,405
37,500 4,541 37,500 4,541
615,000 74,464 965,000 116,842
6,961,171 842,859 6,054,617 733,093
227,863 27,590 321,763 38,959
8,216,534 994,858 7,753,880 938,840
290,169 35,134 894,682 108,328
290,169 35,134 894,682 108,328
180,546 21,861 186,903 22,630
8,669 1,050 9,512 1,152
17,115 2,072 22,462 2,720
206,330 24,982 218,877 26,502
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8,713,033 1,054,974 8,867,439 1,073,670
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2016 30
2016 30 2015 30
10 114,556 13,870 139,241 16,859
382,818 46,352 374,239 45,313
36,371 4,404 28,810 3,488
12,500 1,514 12,500 1,514
10 6,339 768 12,663 1,533
74,697 9,044 86,936 10,526
227,863 27,590 321,763 38,959
855,144 103,541 976,152 118,192
853,145 103,299 976,152 118,192
1,999 242 — —
855,144 103,541 976,152 118,192
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2014 14
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37,500 965,000 6,054,617
— — 556,554
— (365,000) 365,000
— 15,000 (15,000)
37,500 615,000 6,961,171
10
2014 11 25
2015 11 19
965,000 2010 2015
2010 365,000
15,000 2016 31
2016 30 2015 30
(2,826) (10,963)
— 2,177
(3,513) (3,877)
1,999 —
(4,340) (12,663)
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2016 30 2015 30
2016 30 2015 30
58,500 58,500
22,478 42,473
33,578 38,268
114,556 139,241
10
100
2016 30 2015 30
2014 14
2016 30 2015 30 100,000
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@
Global Funds Trust Company
2017 500,000 6,054
1998 27
)
Nomura Bank (Luxembourg) S.A.
2017 28,000,000 33 9,024
1990
®
2017 100
2017 158
@
2013
2015 @)
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33 A (Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
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Independent Auditor’ s Report
To Global Funds Trust Company solely in its capacity as trustee of Nomura Global Market Neutral Fund

We have audited the accompanying financial statements of Nomura Global Market Neutral Fund (the
"Trust'™), which comprise the statement of net assets and the statement of investments as at 31 August
2016, and the statement of operations and the statement of changes in net assets for the year then
ended, and notes, comprising a summary of significant accounting policies and other explanatory
information.

Management’ s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds,
and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’ s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’ s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity
' s preparation of financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’ s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Trust as at 31 August 2016, and of the results of its operations and changes in its net assets for the
year then ended in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds.

Emphasis of Matter

We draw your attention to Note 1 to the financial statements which indicates that the Trustee and
Management Company decided to terminate the Trust on 28 February 2017. Therefore, as indicated in Note
2 to the financial statements, these financial statements have been prepared on a liquidation basis of
accounting. Our opinion is not qualified in respect of this matter.
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Independent Auditor’ s Report
To Global Funds Trust Company solely in its capacity as trustee of Nomura Global Market Neutral Fund

We have audited the accompanying financial statements of Nomura Global Market Neutral Fund (the
"Trust™), which comprise the statement of net assets and the statement of investments as at August 31,
2015, and the statement of operations and the statement of changes in net assets for the year then
ended, and notes, comprising a summary of significant accounting policies and other explanatory
information.

Management’ s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds,
and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’ s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’ s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity
' s preparation of financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’ s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualified audit opinion.

Basis for Qualified Opinion

At 31 August 2015, the Trust"s sole investment is in notes due 29 July 2016 (the "Notes"), whose value
is linked to the GOTTEX/NOMURA Market Neutral Fund (USD) Limited (the "Fund"). As described in Note 3
to the financial statements, we were unable to obtain sufficient audit evidence regarding the valuation
of the Fund and therefore of the Notes at 31 August 2015, and accordingly we were unable to determine
whether any adjustments might have been necessary in respect of the carrying value of the Notes at 31
August 2015.

Qualified opinion
In our opinion, except for the possible effects of the matter described in the basis for qualified
opinion paragraph, the financial statements give a true and fair view of the financial position of the
Trust as at August 31, 2015, and of the results of its operations and changes in its net assets for the
year then ended in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds.
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Independent Auditor’ s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the
balance sheet as at March 31, 2016 and the profit and loss account for the year then ended, and a

summary of significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the annual accounts and for such internal control as the Board of Directors
determines is necessary to enable the preparation and presentation of annual accounts that are free

from material misstatement, whether due to fraud or error.

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted
our audit in accordance with International Standards on Auditing as adopted for Luxembourg by the
“ Commission de Surveillance du Secteur Financier” . Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the

annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the annual accounts. The procedures selected depend on the judgment of the “ réviseur d' entreprises
agréé” , including the assessment of the risks of material misstatement of the annual accounts, whether

due to fraud or error. In making those risk assessments, the réviseur d entreprises agréé”

considers internal control relevant to the entity’ s preparation and fair presentation of the annual
accounts in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’ s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors, as well as evaluating the overall presentation of

the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion.

Opinion
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In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S.A. as of March 31, 2016, and of the results of its operations for the year then ended in
relating to the preparation and

accordance with Luxembourg legal and regulatory requirements

presentation of the annual accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 10, 2016
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Independent Auditor’ s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the
balance sheet as at March 31, 2015 and the profit and loss account for the year then ended, and a

summary of significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the annual accounts and for such internal control as the Board of Directors
determines is necessary to enable the preparation and presentation of annual accounts that are free

from material misstatement, whether due to fraud or error.

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted
our audit in accordance with International Standards on Auditing as adopted for Luxembourg by the
“ Commission de Surveillance du Secteur Financier” . Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the

annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the annual accounts. The procedures selected depend on the judgment of the “ réviseur d' entreprises
agréé” , including the assessment of the risks of material misstatement of the annual accounts, whether

due to fraud or error. In making those risk assessments, the réviseur d entreprises agréé”

considers internal control relevant to the entity’ s preparation and fair presentation of the annual
accounts in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’ s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors, as well as evaluating the overall presentation of

the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion.

Opinion
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In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S.A. as of March 31, 2015, and of the results of its operations for the year then ended in
relating to the preparation and

accordance with Luxembourg legal and regulatory requirements

presentation of the annual accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 9, 2015
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