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2011 13,221,011.04 1,639,934,209 113.58 14,088
2012 8,986,696.17 1,114,709,793 117.47 14,571
2013 8,367,077.17 1,037,852,252 130.74 16,217
2014 7,357,285.37 912,597,677 144 .54 17,929
2015 5,395,188.63 669,219,198 139.41 17,292
2014 6,896,506.66 855,442,686 147.05 18,240
6,779,666.18 840,949,793 144 .56 17,931

10 6,699,371.85 830,990,084 142 .84 17,718
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12 6,286,296.88 779,752,265 136.96 16,989

2015 5,598,087.89 694,386,822 136.87 16,977
5,396,237.81 669,349,338 139.44 17,296

5,395,188.63 669,219,198 139.41 17,292

5,043,767.86 625,628,965 141.28 17,524

4,731,430.31 586,886,616 140.40 17,415

4,679,188.14 580,406,497 138.85 17,223

4,617,433.67 572,746,472 137.02 16,996
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2,908,660 5,674,490 703,864
82,277 10,206
5,756,767 714,069
13 1,932 240
43,254 5,365
45,186 5,605
5,711,581 708,465
12,673 3,000 38,017,712
139.41 38,700 5,395,189
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Nomura High Yield Long Short Fund 0703
Statement of Net Assets
as at March 31, 2015
(expressed in US Dol lars)

Notes
ASSETS
Investment in Master Fund at net asset value
(at cost: USD 2, 908, 660) 2 5,674,490
Cash at bank 82,277
Total Assets 5,756,767
LIABILITIES
Unrealised loss on forward foreign exchange contracts 13 1,932
Accrued expenses 8 43,254
Total Liabilities 45,186
NET ASSETS 5,711,581
Represented by units as follows:
Net Asset Value per Number of Units

Unit Outstanding Net Assets
Class A (in JPY) 12,673 3,000 38,017,712
Class B (in USD) 139.41 38,700 5,395,189

The accompanying notes form an integral part of these financial statements.
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Nomura High Yield Long Short Fund 0703

Statement of Operations
for the year ended March 31, 2015
(expressed in US Dollars)

Notes

EXPENSES
Investment Management and Co-Investment Management fees 4 68,695
Performance fees 5 42,411
Agent Company fees 6 41,187
Custodian and Administrator fees 7 4,050
Trustee and Management Company fees 3 23,000
Legal fees 11,934
Overseas registration fees 24,096
Professional fees 11,453
Other expenses 120
Total Expenses 226,946
NET INVESTMENT LOSS (226,946)
Net realised profit on investments 970,918
Net realised loss on foreign currencies and on forward foreign exchange

(56,712)
contracts
NET REALISED PROFIT FOR THE YEAR 914,206
Change in net unrealised result on investments (1,007,078)
Change in net unrealised result on forward foreign exchange contracts 848
NET UNREALISED LOSS FOR THE YEAR (1,006,230)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (318,970)

The accompanying notes form an integral part of these financial statements.
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Nomura High Yield Long Short Fund 0703

Statement of Changes in Net Assets
for the year ended March 31, 2015
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 7,741,575
NET INVESTMENT LOSS (226,946)
NET REALISED PROFIT FOR THE YEAR 914,206
NET UNREALISED LOSS FOR THE YEAR (1,006,230)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (318,970)
Payments for repurchase of units 12 (1,711,024)

(1,711,024)
NET ASSETS AT THE END OF THE YEAR 5,711,581

The accompanying notes form an integral part of these financial statements.
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Nomura High Yield Long Short Fund 0703
Statement of Changes in Units Outstanding
for the year ended March 31, 2015

(Unaudited)

Class A

Number of units outstanding at the beginning of the year 3,000

Number of units issued 0

Number of units repurchased 0

Number of units outstanding at the end of the year 3,000
ClassB

Number of units outstanding at the beginning of the year 50,900

Number of units issued 0

Number of units repurchased (12,200)

Number of units outstanding at the end of the year 38,700

Statistical Information
as at March 31, 2015
(Unaudited)
2015 2014 2013

Net Assets at the end of the year (in USD) 5,711,581 7,741,575 8,748,091
Class A (in JPY)
Net Assets at the end of the year 38,017,712 39,524,160 35,841,964
Net Asset Value per unit at the end of the year 12,673 13,175 11,947
Class B (in USD)
Net Assets at the end of the year 5,395,189 7,357,285 8,367,077
Net Asset Value per unit at the end of the year 139.41 144 .54 130.74
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Nomura High Yield Long Short Fund 0703
Notes to the Financial Statements as at March 31, 2015

Note 1 - Organisation

Nomura High Yield Long Short Fund 0703 (the* Trust” ) was established by a Trust Deed dated January 31, 2007
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 investment objective of the Trust is to seek to maximise total return while managing risk. The Trust is a
“ feeder” fund that invests substantially all of its capital (except for a portion of its capital maintained by
the Management Company for, among other things, currency hedging transactions, repurchase of Units, payment of
any dividends or other distributions or payment of Trust expenses) in Battery Park High Yield Long Short Fund,
Ltd. (the* Master Fund” ). As at March 31, 2015, the Trust held 31.55% of the participating shares issued by the
Master Fund. As the performance of the Trust is directly dependent on the performance of the Master Fund, these

financial statements should be read in conjunction with those of the Master Fund.

The Units are not currently, nor are they planned to be, listed on any securities exchange. Units will be
transferable only with prior written consent of the Management Company (or Nomura Bank (Luxembourg) S.A.

(“ NBL” ) on its behalf). Furthermore, the Trust is not intended at this time to be registered or licensed in any
jurisdiction or with any supervisory or regulatory authority outside the Cayman Islands.

The Trust will terminate on March 31, 2017, unless its term is extended or shortened pursuant to the terms of the
Trust Deed.

Unitholders should be aware that the Trust is not a Luxembourg Fund and is therefore 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 accounting principles generally accepted in
Luxembourg and include the following significant accounting policies:

INVESTMENTS IN MASTER FUND

The Trust"s investment in the Master Fund is valued at the Trust"s proportionate interest in the net assets of
the Master Fund, which represents fair value. The accounting policies of the Master Fund are described in its
financial statements.

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.

CONVERSION OF FOREIGN CURRENCIES

58/131



EDINETOOOO
00000000000000000000000(E14843)
OoooO0O0ooO0oooooodood
The Trust maintains its accounting records in US Dollars (* USD” ) and its financial statements are expressed in

this currency. Assets and liabilities expressed in currencies other than USD are translated into USD at
applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated into
USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD 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 March 31, 2015:
1 USD 0.92670 EUR
1 USD 120.16001 JPY

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised
in the Statement of Operations. Net unrealised gains are reported as an asset and net unrealised losses are
reported as a liability in the Statement of Net Assets.

Note 3 - Trustee and Management Company fees
For its services, the Trustee is entitled to a fee equal to USD 3,000 per annum, accrued monthly and payable
quarterly in arrears out of the assets of the Trust.

For its services, the Management Company is entitled to a fee equal to USD 20,000 per annum, accrued monthly and
payable quarterly in arrears out of the assets of the Trust.

Note 4 - Investment Management and Co-Investment Management fees

For its services as the investment manager of the Trust, Nomura Corporate Research and Asset Management Inc.

(“ NCRAM” ) is entitled to a fee equal to 0.75% per annum of the average Net Assets of the Trust, accrued monthly
and payable quarterly in USD in arrears out of the assets of the Trust.

For its services as the co-investment manager of the Trust, Nomura Asset Management Co., Ltd. is entitled to a
fee equal to 0.25% per annum of the average Net Assets of the Trust, accrued monthly and payable quarterly in USD
in arrears out of the assets of the Trust.

Note 5 - Performance fees

For its services as the investment manager of the Trust, NCRAM is also eligible to receive a fee calculated on
each Valuation Day (and upon the repurchase of any Units with respect to such repurchased Units or upon any
dividend distributions which occur on a date other than a Valuation Day) and payable in USD quarterly in arrears
out of the assets of the Trust, equal to 20% of Net New Profit.

“ Net New Profit” as of each Valuation Day is the amount, if any, by which the Cumulative Net Profit determined
as of such Valuation Day exceeds the High Water Mark.“ Cumulative Net Profit’ as of each Valuation Day is the
amount in USD, if any, by which (i) aggregate realized and unrealised gains, and aggregate items of operating
income during the entire life of the Trust to and including such Valuation Day exceeds (ii) aggregate realised
and unrealised losses, and aggregate items of operating expenses during the entire life of the Trust to and
including such Valuation Day (including all Investment Management Fees, but excluding any Performance Fees and
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realised and unrealised gains or losses associated with Currency Hedging Transactions applicable to Class A Units

to and including such date).

The" High Water Mark” as of each Valuation Day means (i) zero, in the case of the first calculation of a positive
Performance Fee pursuant to the foregoing provisions or (ii) the highest amount of the Cumulative Net Profit
(which excludes any Performance Fees and realised and unrealised gains or losses associated with Currency Hedging
Transactions applicable to Class A Units) previously calculated in accordance with the foregoing provisions. For
the purpose of calculating Cumulative Net Profit and the High Water Mark, historical gains, losses and items of

operating income and expense will be adjusted for dividends and Units that have been repurchased.

For the year ended March 31, 2015, there were performance fees of USD 42,411.

Note 6 - Agent Company fees

For its services as agent company in Japan, Nomura Securities Co., Ltd. will be entitled to a fee equal to 0.60%
per annum of the average Net Assets of the Trust, accrued monthly and payable quarterly in USD in arrears out of
the assets of the Trust.

Note 7 - Custodian and Administrator fees

For its services as custodian and administrator of the Trust, NBL is entitled to a combined fee equal to 0.05%
per annum of the average Net Assets of the Trust, accrued monthly and payable quarterly in USD in arrears out of
the assets of the Trust.

The Custodian may appoint sub-custodians and the fees and costs of such sub-custodians will be paid out of the

assets of the Trust.

Note 8 - Accrued expenses

usb
Investment Management and Co- Investment Management fees 14,491
Agent Company fees 8,689
Custodian and Administrator fees 725
Trustee and Management Company fees 5,750
Professional fees 13,599
Accrued expenses 43,254

Note 9 - Distributions

The decision whether or not to declare a distribution will be made by the Management Company (or NBL on its
behalf).

It is currently contemplated that the Management Company will consider declaring a distribution twice a year.
Distributions, if any, may be paid in March and/or September for each year. However, the Management Company is

under no obligation to declare a distribution for any particular period.

Distributions will be made to the person in whose name Units are registered in the Register of Unitholders on the
relevant distribution date. Unitholders may request that any distribution be reinvested in Units.

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

Note 10 - Taxation
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The Trust is responsible for all taxes, if any, imposed on it (as opposed to those imposed on the Unitholders in

respect of their investment in the Units). Under the current laws of the Cayman Islands, there are no income,
estate, transfer, sales or other Cayman Islands taxes payable by the Trust; or withholding taxes applicable to
distributions by the Trust to the Unitholders as to the payment of net asset value upon redemption of units. The
Trust has received an undertaking from the Cayman Islands Government exempting it from all local income, profits
and capital gains taxes until January 31, 2057.

Note 11 - Values of financial instruments and associated risks

Values of financial instruments: The Trust®s assets and liabilities include cash and cash equivalents and amounts
due on open transactions which normally settle within a few days and other receivables and payables, which are
realised or settled within a short period of time. The carrying amounts of these other assets and liabilities
approximate their fair values. The Master Fund"s assets may, at any given time, include securities and other
financial instruments or obligations which are very thinly traded or for which no market exists or which are
restricted as to their transferability under applicable securities laws. The sale of any such investments may be
possible only at substantial discounts. Further, such investments may be extremely difficult to value with any
degree of certainty.

Associated risks: The Trust"s investment activities expose it to the various types of risk, which are associated
with the financial instruments and markets in which it invests. The following summary is not intended to be a
comprehensive summary of all risks:

Credit risk: Financial assets, which potentially expose the Trust to credit risk, consist principally of cash
balances, forward foreign exchange contracts and deposits with and receivables from brokers. The extent of the
Trust®s exposure to credit risk in respect of these financial assets approximates their carrying value as
recorded in the Trust's Statement of Net Assets.

Market risk: The Trust regularly trades financial instruments with off-balance sheet risk in the normal course of
its investing activities in order to manage certain risks and for speculative purposes. These financial
instruments may include forward foreign currency exchange contracts. The notional or contractual amounts of these
instruments represent the investment the Trust has in particular classes of financial instruments and does not
necessarily represent the amounts potentially subject to risk. The measurement of the risks associated with these
instruments is meaningful only when all related and offsetting transactions are considered.

Liquidity risk: No secondary market for Units exists or is expected to develop. Therefore, Unitholders may not be
able to sell their investment in the Trust in the event of an emergency or for any other reason. Further, Units
may not be readily accepted as collateral for a loan. Additionally, Unitholders desiring to cause the Trust to
repurchase their Units must comply with certain notice provisions as described herein. Repurchase of Units may be
suspended in certain circumstances, and payment of repurchase proceeds may be postponed by the Management Company
(or NBL on its behalf).
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Note 12 - Terms of subscriptions and repurchases

Issue of units

Units were offered by way of a public offering in Japan during the period from March 5, 2007 up to and including
March 20, 2007. Units were issued on March 27, 2007 (“ the Closing Date” ). Subscription proceeds were received
by the Management Company (or NBL on its behalf) on the Closing Date. Units shall not be offered after the
Closing Date.

Class A Units were issued at JPY 10,000 per Unit (inclusive of the sales commission) and Class B Units were
issued at USD 100 per Unit (inclusive of the sales commission).

The minimum subscription amount with respect to each class of Units was 1,000 Units. Subscription amounts in
excess of 1,000 Units must be made in integral multiples of 100 Units.

In connection with a purchase of Units, investors were charged a sales commission by the distributor equal to JPY
300 per Class A Unit and USD 3 per class B Unit . The sales commission was included in the purchase price of the

Units subscribed for and was paid to the distributor out of the assets of the Trust.

Repurchase of units

Subject to certain limitations provided in the Prospectus, Unitholders may require the Trust to repurchase all or
a portion of their Units as of the last Business Day of each month (a“ Monthly Repurchase Date” ). A Unitholder
who wishes to cause the Trust to repurchase all or a portion of its Units as of a Monthly Repurchase Date must
tender to NBL, in its capacity as the Trust®s administrator, a properly completed repurchase form during the
relevant Notice Period.

A* Notice Period’ is the period beginning on the 25th calendar day of the month preceding the month in which the
relevant Monthly Repurchase Date occurs, until the 5th calendar day (or the following Business Day if such day is
not a Business Day) of the month in which the relevant Monthly Repurchase Date occurs.

A* Business Day” is any day that banks are open for business in New York, Tokyo, Luxembourg and any other
jurisdiction that the Trustee may from time to time determine, excluding December 24th of each year.

Each repurchase order with respect to any class of Units must be for a minimum amount of 100 Units. Repurchase
orders for amounts in excess of 100 Units must be made in integral multiples of 100 Units.

The repurchase price per Unit will equal the Net Asset Value per Unit of the relevant class, as of the relevant
Monthly Repurchase Date. Though it is possible that adjustments to the Net Asset Value per Unit will be made
after a Monthly Repurchase Date, the Trust will not make any adjustments for final valuations, with the result
that a Unitholder making a repurchase (for any upward adjustment) or the remaining Unitholders (for any downward
adjustment) will bear the risk of changes in valuations that occur after a Monthly Repurchase Date.

Payment of repurchase proceeds will generally be made within four Business Days after the Monthly Repurchase Date
unless the Management Company in its absolute discretion, upon notice to the Distributor, determines to postpone
the payment of repurchase proceeds due to a delay in the Trust®s receipt of repurchase proceeds from the Master
Fund.
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Payments of repurchase proceeds will be in JPY for Class A Units and in USD for Class B Units. Repurchases of
Units may be suspended under certain circumstances by the Management Company (or NBL on its behalf).

Note 13 - Forward foreign exchange contracts
As at March 31, 2015, the Trust had the following open forward foreign exchange contracts used for the hedging of
Class A units:

Unrealised (Loss) in

Currency Bought  Amount Bought Currency Sold Amount Sold Maturity Date USD
JPY 38,094,903 usD 319,116  April 30, 2015 (1,932)
(1,932)

Note 14 - Unitholder®s information (unaudited)

Pursuant to certain obligations under the U.S. Investment Advisers Act of 1940, as amended pursuant to Rule 206
(4)-2 adopted thereunder (the“ Custody Rule” ), the Investment Manager is required to cause the Custodian to send
quarterly account statements (the* Quarterly Statements” ) and certain other required notices to the Unitholders
or to an“ independent representative’ appointed by the Investment Manager for that effect on behalf of the
Unitholders.

The Investment Manager has appointed Arthur F. Bell, Jr. & Associates, L.L.C. (“ Arthur Bell” ) as an
“ independent representative”

The appointment of Arthur Bell may not be terminated, and no term of the agreement appointing Arthur Bell,
including compensation, may be materially amended to the detriment of Arthur Bell, without investor consent or
without a determination by an independent entity or person that such termination or amendment is in the best

interest of investors.
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Nomura High Yield Long Short Fund 0703
Statement of Investments
as at March 31, 2015
(expressed in US Dollars)

Net Asset In % of Net

LU o
Quantity Description Cost Value Assets

CAYMAN ISLANDS

INVESTMENT FUND

25,586  BATTERY PARK HIGH YIELD LONG SHORT FUND, LTD. 2,908,660 5,674,490 99.35
2,908,660 5,674,490 99.35
Total CAYMAN ISLANDS 2,908,660 5,674,490 99.35
Total Investments 2,908,660 5,674,490 99.35

@) Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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2014 31
0703
2014 31
3,943,305 7,716,213 957,119
145,718 18,075
7,861,931 975,194
13 2,780 345
117,576 14,584
120,356 14,929
7,741,575 960,265
13,175 3,000 39,524,160
144.54 50,900 7,357,285
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2014 31

80,002 9,923
199,329 24,725
47,967 5,950
4,336 538
23,000 2,853
13,600 1,687
27,867 3,457
16,755 2,078
200 25
413,056 51,235
(413,056) (51,235)
986,439 122,358
(31,197) (3,870)
955,242 118,488
222,442 27,592
(3.157) (392)
219,285 27,200
761,471 94,453
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0703

2014 31

0703
2007

2014 31
29.18

2017 31
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3,000

20,000

0.75

0.25

20

2014 31 199,329

0.60

0.05
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19,214
11,521
962
5,750
17,132
62,997

117,576
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2007 2007 20
2007 27
10,000 100
1,000 1,000 100
300
25
100 100 100
13
2014 31
39,590,710 387,777 2014 30 (2.780)
(2,780)
14
1940 206(4)
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Nomura High Yield Long Short Fund 0703
Statement of Net Assets
as at March 31, 2014
(expressed in US Dol lars)

Notes
ASSETS
Investment in Master Fund at net asset value
(at cost: USD 3,943, 305) 2 7,716,213
Cash at bank 145,718
Total Assets 7,861,931
LIABILITIES
Unrealised loss on forward foreign exchange contracts 13 2,780
Accrued expenses 8 117,576
Total Liabilities 120,356
NET ASSETS 7,741,575
Represented by units as follows:
Net Asset Value per Number of Units

Unit Outstanding Net Assets
Class A (in JPY) 13,175 3,000 39,524,160
Class B (in USD) 144 54 50,900 7,357,285

The accompanying notes form an integral part of these financial statements.
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Nomura High Yield Long Short Fund 0703
Statement of Operations
for the year ended March 31, 2014
(expressed in US Dollars)

Notes

EXPENSES
Investment Management and Co-Investment Management fees 4 80,002
Performance fees 5 199,329
Agent Company fees 6 47,967
Custodian and Administrator fees 7 4,336
Trustee and Management Company fees 3 23,000
Legal fees 13,600
Overseas registration fees 27,867
Professional fees 16,755
Other expenses 200
Total Expenses 413,056
NET INVESTMENT LOSS (413,056)
Net realised profit on investments 986,439
Net realised loss on foreign currencies and on forward foreign exchange

(31,197)
contracts
NET REALISED PROFIT FOR THE YEAR 955,242
Change in net unrealised result on investments 222,442
Change in net unrealised result on forward foreign exchange contracts (3,157)
NET UNREALISED PROFIT FOR THE YEAR 219,285
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 761,471

The accompanying notes form an integral part of these financial statements.
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Nomura High Yield Long Short Fund 0703
Notes to the Financial Statements as at March 31, 2014

Note 1 - Organisation

Nomura High Yield Long Short Fund 0703 (the* Trust” ) was established by a Trust Deed dated January 31, 2007
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 investment objective of the Trust is to seek to maximize total return while managing risk. The Trust is a
“ feeder” fund that invests substantially all of its capital (except for a portion of its capital maintained by
the Management Company for, among other things, currency hedging transactions, repurchase of Units, payment of
any dividends or other distributions or payment of Trust expenses) in Battery Park High Yield Long Short Fund,
Ltd. (the* Master Fund” ). As at March 31, 2014, the Trust held 29.18% of the participating shares issued by the
Master Fund. As the performance of the Trust is directly dependent on the performance of the Master Fund, these

financial statements should be read in conjunction with those of the Master Fund.

The Units are not currently, nor are they planned to be, listed on any securities exchange. Units will be
transferable only with prior written consent of the Management Company (or Nomura Bank (Luxembourg) S.A.

(“ NBL” ) on its behalf). Furthermore, the Trust is not intended at this time to be registered or licensed in any
jurisdiction or with any supervisory or regulatory authority outside the Cayman Islands.

The Trust will terminate on March 31, 2017, unless its term is extended or shortened pursuant to the terms of the
Trust Deed.

Unitholders should be aware that the Trust is not a Luxembourg Fund and is therefore 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 accounting principles generally accepted in
Luxembourg and include the following significant accounting policies:

INVESTMENTS IN MASTER FUND

The Trust"s investment in the Master Fund is valued at the Trust"s proportionate interest in the net assets of
the Master Fund, which represents fair value. The accounting policies of the Master Fund are described in its
financial statements.

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.

CONVERSION OF FOREIGN CURRENCIES
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The Trust maintains its accounting records in US Dollars (* USD” ) and its financial statements are expressed in

this currency. Assets and liabilities expressed in currencies other than USD are translated into USD at
applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated into
USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD 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 March 31, 2014:
1 USD 0.72738 EUR
1 USD 102.85002 JPY

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised
in the Statement of Operations. Net unrealised gains are reported as an asset and net unrealised losses are
reported as a liability in the Statement of Net Assets.

Note 3 - Trustee and Management Company fees
For its services, the Trustee is entitled to a fee equal to USD 3,000 per annum, accrued monthly and payable
quarterly in arrears out of the assets of the Trust.

For its services, the Management Company is entitled to a fee equal to USD 20,000 per annum, accrued monthly and
payable quarterly in arrears out of the assets of the Trust.

Note 4 - Investment Management and Co-Investment Management fees

For its services as the investment manager of the Trust, Nomura Corporate Research and Asset Management Inc.

(“ NCRAM” ) is entitled to a fee equal to 0.75% per annum of the average Net Assets of the Trust, accrued monthly
and payable quarterly in USD in arrears out of the assets of the Trust.

For its services as the co-investment manager of the Trust, Nomura Asset Management Co., Ltd. is entitled to a
fee equal to 0.25% per annum of the average Net Assets of the Trust, accrued monthly and payable quarterly in USD
in arrears out of the assets of the Trust.

Note 5 - Performance fees

For its services as the investment manager of the Trust, NCRAM is also eligible to receive a fee calculated on
each Valuation Day (and upon the repurchase of any Units with respect to such repurchased Units or upon any
dividend distributions which occur on a date other than a Valuation Day) and payable in USD quarterly in arrears
out of the assets of the Trust, equal to 20% of Net New Profit.

“ Net New Profit” as of each Valuation Day is the amount, if any, by which the Cumulative Net Profit determined
as of such Valuation Day exceeds the High Water Mark.“ Cumulative Net Profit’ as of each Valuation Day is the
amount in USD, if any, by which (i) aggregate realized and unrealized gains, and aggregate items of operating
income during the entire life of the Trust to and including such Valuation Day exceeds (ii) aggregate realised
and unrealised losses, and aggregate items of operating expenses during the entire life of the Trust to and
including such Valuation Day (including all Investment Management Fees, but excluding any Performance Fees and
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realised and unrealised gains or losses associated with Currency Hedging Transactions applicable to Class A Units

to and including such date).

The" High Water Mark” as of each Valuation Day means (i) zero, in the case of the first calculation of a positive
Performance Fee pursuant to the foregoing provisions or (ii) the highest amount of the Cumulative Net Profit
(which excludes any Performance Fees and realised and unrealised gains or losses associated with Currency Hedging
Transactions applicable to Class A Units) previously calculated in accordance with the foregoing provisions. For
the purpose of calculating Cumulative Net Profit and the High Water Mark, historical gains, losses and items of
operating income and expense will be adjusted for dividends and Units that have been repurchased.

During the year ended March 31, 2014, there were performance fees of USD 199,329.

Note 6 - Agent Company fees

For its services as agent company in Japan, Nomura Securities Co., Ltd. will be entitled to a fee equal to 0.60%
per annum of the average Net Assets of the Trust, accrued monthly and payable quarterly in USD in arrears out of
the assets of the Trust.

Note 7 - Custodian and Administrator fees

For its services as custodian and administrator of the Trust, NBL is entitled to a combined fee equal to 0.05%
per annum of the average Net Assets of the Trust, accrued monthly and payable quarterly in USD in arrears out of
the assets of the Trust.

The Custodian may appoint sub-custodians and the fees and costs of such sub-custodians will be paid out of the
assets of the Trust.

Note 8 - Accrued expenses

usb
Investment Management and Co- Investment Management fees 19,214
Agent Company fees 11,521
Custodian and Administrator fees 962
Trustee and Management Company fees 5,750
Professional fees 17,132
Performance fees 62,997
Accrued expenses 117,576

Note 9 - Distributions
The decision whether or not to declare a distribution will be made by the Management Company (or NBL on its
behal ).

It is currently contemplated that the Management Company will consider declaring a distribution twice a year.
Distributions, if any, may be paid in March and/or September for each year. However, the Management Company is

under no obligation to declare a distribution for any particular period.

Distributions will be made to the person in whose name Units are registered in the Register of Unitholders on the
relevant distribution date. Unitholders may request that any distribution be reinvested in Units.

For the year ended March 31, 2014, the Trust did not distribute any dividend to Unitholders.
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Note 10 - Taxation

The Trust is responsible for all taxes, if any, imposed on it (as opposed to those imposed on the Unitholders in
respect of their investment in the Units). Under the current laws of the Cayman Islands, there are no income,
estate, transfer, sales or other Cayman Islands taxes payable by the Trust; or withholding taxes applicable to
distributions by the Trust to the Unitholders as to the payment of net asset value upon redemption of units. The
Trust has received an undertaking from the Cayman Islands Government exempting it from all local income, profits
and capital gains taxes until January 31, 2057.

Note 11 - Values of financial instruments and associated risks

Values of financial instruments: The Trust®s assets and liabilities include cash and cash equivalents and amounts
due on open transactions which normally settle within a few days and other receivables and payables, which are
realised or settled within a short period of time. The carrying amounts of these other assets and liabilities
approximate their fair values. The Master Fund"s assets may, at any given time, include securities and other
financial instruments or obligations which are very thinly traded or for which no market exists or which are
restricted as to their transferability under applicable securities laws. The sale of any such investments may be
possible only at substantial discounts. Further, such investments may be extremely difficult to value with any

degree of certainty.

Associated risks: The Trust"s investment activities expose it to the various types of risk, which are associated
with the financial instruments and markets in which it invests. The following summary is not intended to be a

comprehensive summary of all risks:

Credit risk: Financial assets, which potentially expose the Trust to credit risk, consist principally of cash
balances, forward foreign exchange contracts and deposits with and receivables from brokers. The extent of the
Trust®s exposure to credit risk in respect of these financial assets approximates their carrying value as
recorded in the Trust"s Statement of Net Assets.

Market risk: The Trust regularly trades financial instruments with off-balance sheet risk in the normal course of
its investing activities in order to manage certain risks and for speculative purposes. These financial
instruments may include forward foreign currency exchange contracts. The notional or contractual amounts of these
instruments represent the investment the Trust has in particular classes of financial instruments and does not
necessarily represent the amounts potentially subject to risk. The measurement of the risks associated with these
instruments is meaningful only when all related and offsetting transactions are considered.

Liquidity risk: No secondary market for Units exists or is expected to develop. Therefore, Unitholders may not be
able to sell their investment in the Trust in the event of an emergency or for any other reason. Further, Units
may not be readily accepted as collateral for a loan. Additionally, Unitholders desiring to cause the Trust to
repurchase their Units must comply with certain notice provisions as described herein. Repurchase of Units may be
suspended in certain circumstances, and payment of repurchase proceeds may be postponed by the Management Company
(or NBL on its behalf).

Note 12 - Terms of subscriptions and repurchases

Issue of units

Units were offered by way of a public offering in Japan during the period from March 5, 2007 up to and including
March 20, 2007. Units were issued on March 27, 2007 (* the Closing Date” ). Subscription proceeds were received
by the Management Company (or NBL on its behalf) on the Closing Date. Units shall not be offered after the
Closing Date.

Class A Units were issued at JPY 10,000 per Unit (inclusive of the sales commission) and Class B Units were
issued at USD 100 per Unit (inclusive of the sales commission).
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The minimum subscription amount with respect to each class of Units was 1,000 Units. Subscription amounts in

excess of 1,000 Units must be made in integral multiples of 100 Units.
In connection with a purchase of Units, investors were charged a sales commission by the distributor equal to JPY
300 per Class A Unit and USD 3 per class B Unit . The sales commission was included in the purchase price of the

Units subscribed for and was paid to the distributor out of the assets of the Trust.

Repurchase of units

Subject to certain limitations provided in the Prospectus, Unitholders may require the Trust to repurchase all or
a portion of their Units as of the last Business Day of each month (a“ Monthly Repurchase Date” ). A Unitholder
who wishes to cause the Trust to repurchase all or a portion of its Units as of a Monthly Repurchase Date must
tender to NBL, in its capacity as the Trust®s administrator, a properly completed repurchase form during the
relevant Notice Period.

A“ Notice Period” is the period beginning on the 25th calendar day of the month preceding the month in which the
relevant Monthly Repurchase Date occurs, until the 5th calendar day (or the following Business Day if such day is
not a Business Day) of the month in which the relevant Monthly Repurchase Date occurs.

A" Business Day” is any day that banks are open for business in New York, Tokyo, Luxembourg and any other
jurisdiction that the Trustee may from time to time determine, excluding December 24th of each year.

Each repurchase order with respect to any class of Units must be for a minimum amount of 100 Units. Repurchase
orders for amounts in excess of 100 Units must be made in integral multiples of 100 Units.

The repurchase price per Unit will equal the Net Asset Value per Unit of the relevant class, as of the relevant
Monthly Repurchase Date. Though it is possible that adjustments to the Net Asset Value per Unit will be made
after a Monthly Repurchase Date, the Trust will not make any adjustments for final valuations, with the result
that a Unitholder making a repurchase (for any upward adjustment) or the remaining Unitholders (for any downward
adjustment) will bear the risk of changes in valuations that occur after a Monthly Repurchase Date.

Payment of repurchase proceeds will generally be made within four Business Days after the Monthly Repurchase Date
unless the Management Company in its absolute discretion, upon notice to the Distributor, determines to postpone
the payment of repurchase proceeds due to a delay in the Trust®s receipt of repurchase proceeds from the Master
Fund.
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Payments of repurchase proceeds will be in JPY for Class A Units and in USD for Class B Units. Repurchases of
Units may be suspended under certain circumstances by the Management Company (or NBL on its behalf).

Note 13 - Forward Foreign Exchange Contracts
As at March 31, 2014, the Trust had the following open Forward Foreign Exchange Contracts used for the hedging of
Class A units:

Unrealised (Loss) in

Currency Bought  Amount Bought Currency Sold Amount Sold Maturity Date USD
JPY 39,590,710 usD 387,777  April 30, 2014 (2,780)
(2,780)

Note 14 - Unitholder®s information (unaudited)

Pursuant to certain obligations under the U.S. Investment Advisers Act of 1940, as amended pursuant to Rule 206
(4)-2 adopted thereunder (the“ Custody Rule” ), the Investment Manager is required to cause the Custodian to send
quarterly account statements (the* Quarterly Statements” ) and certain other required notices to the Unitholders
or to an“ independent representative’ appointed by the Investment Manager for that effect on behalf of the
Unitholders.

The Investment Manager has appointed Arthur F. Bell, Jr. & Associates, L.L.C. (“ Arthur Bell” ) as an
“ independent representative”

The appointment of Arthur Bell may not be terminated, and no term of the agreement appointing Arthur Bell,
including compensation, may be materially amended to the detriment of Arthur Bell, without investor consent or
without a determination by an independent entity or person that such termination or amendment is in the best

interest of investors.
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2015 31 124.04
2015 31

27,118,152 23,631,130 2,931,205
733,777 91,018
284,859 35,334
506,168 62,785
25,155,934 3,120,342
922,040 1,142,590 141,727
5,484,483 680,295
237,130 29,414
24,381 3,024
5,144 638
274,618 34,064
7,168,346 889,162
17,987,588 2,231,180

81,107

221.78 27,510
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2015 31

499 62
1,844,699 228,816
85,739 10,635
1,930,937 239,513
22,486 2,789
61,991 7,689
40,765 5,056
12,715 1,577
4,746 589
142,703 17,701
1,788,234 221,813
303,482 37,644
382,133 47,400
685,615 85,044
(2,496,089) (309,615)
30,235 3,750
(2,465,854) (305,865)
7,995 992
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3,280,489

1,788,234
685,615

(2,465,854)

221,813
85,044

(305,865)

7,995

992

(8,467,430)

(1,050,300)

(8,467,430)

(1,050,300)

17,987,588

2,231,180

2015 31

2015 31

2015 2014
17,987,588 26,447,023

221.78 222.45
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2015
4,945,284 613,413,027
26,878 3,333,947
4,918,406 610,079,080
37,311,549
4,617,434
3,000
33,700
12,437
137.02 16,996
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2013

2015

4,654,941,592.19
319,980,318.87
3,077,362,248.17
117,155,847.28
739,825,459.71

114,335,187.15

19

13

1,637,670,577.82
163,628,207.70
483,407,010,106
883,056,248.90
50,977,016.02
341,608,412.54
21,046,699.39

19

29

816,650,675.89
346,919,076.36

18,220,365.13
33,168,457,738
745,962,782.26
220,207,840.15

128
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2015 31

2015 31 2014 31
401,155 54,457 432,756 58,747
11 8,050,201 1,092,815 7,788,467 1,057,284
8,451,356 1,147,272 8,221,223 1,116,031
18,750 2,545 29,489 4,003
8,470,106 1,149,817 8,250,712 1,120,034
375,000 50,906 375,000 50,906
37,500 5,091 37,500 5,091
1,130,000 153,398 1,290,000 175,118
5,255,936 713,493 3,899,759 529,392
633,681 86,022 1,196,177 162,381
7,432,117 1,008,910 6,798,436 922,888
807,746 109,652 1,222,740 165,987
807,746 109,652 1,222,740 165,987
204,352 27,741 206,301 28,005
9,210 1,250 11,171 1,516
16,681 2,264 12,064 1,638
230,243 31,255 229,536 31,160
8,470,106 1,149,817 8,250,712 1,120,034
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2015 31

2015 31 2014 31
10 11 379,754 51,552 242,513 32,921
811,587 110,173 757,768 102,867
71,873 9,757 67,087 9,107
25,000 3,394 10,417 1,414

1,916 260

110,827 15,045 167,619 22,754
633,681 86,022 1,196,177 162,381
2,034,638 276,202 2,441,581 331,445
2,025,472 274,958 2,275,971 308,963
137,023 18,601
11 9,166 1,244 28,587 3,881
2,034,638 276,202 2,441,581 331,445
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1991 37 359

33

2014 14
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25,000
37,500 1,290,000 3,899,759
1,196,177
(305,000) 305,000
145,000 (145,000)
37,500 1,130,000 5,255,936
10
2009 2014
305,000 2014
2015 31 2014 31
9,166 25,540
3,047
9,166 28,587
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2015 31 2014 31
136,762
261
137,023
2015 31
2014 31
10
2015 31 2014 31
119,250 25,000
45,224
104,173 119,228
111,107 98,285
379,754 242,513
11
100
2015 31 2014 31
2014 14
2015 31 2014 31 100,000
12
2015 31 16,039 2014 15,250
13
2014 23 2013 12
2.5
2015 27
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GLOBAL FUNDS MANAGEMENT S.A.

Balance Sheet at March 31, 2015

(expressed in Euro)

Note(s) March 31, 2015 March 31, 2014
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 401,155 432,756
Cash at szmk, cash in postal cheque accounts, cheques 1 8,050,201 7,788,467
and cash in hand
8,451,356 8,221,223
PREPAYMENTS 18,750 29,489
TOTAL (ASSETS) 8,470,106 8,250,712
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 1,130,000 1,290,000
Profit or loss brought forward 4 5,255,936 3,899,759
Profit or loss for the financial year 4 633,681 1,196,177
7,432,117 6,798,436
PROVISIONS
Provisions for taxation 5 807,746 1,222,740
807,746 1,222,740
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 204,352 206,301
Tax and social security debts
Tax debts 9,210 11,171
Social security debts 16,681 12,064
230,243 229,536
TOTAL (LIABILITIES) 8,470,106 8,250,712

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, 2015
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2015 March 31, 2014
CHARGES
Other external charges 10, 11 379,754 242,513
Staff costs
Salaries and wages 9 811,587 757,768
Social security on salaries and wages 9 71,873 67,087
Other operating charges 25,000 10,417
Interest and other financial charges
concerning affiliated undertakings 1,916 -—
Income tax 5 110,827 167,619
Profit for the financial year 633,681 1,196,177
TOTAL CHARGES 2,034,638 2,441,581
INCOME
Net turnover 1 2,025,472 2,275,971
Income from financial fixed assets 8 -—- 137,023
Other interest and other financial income
derived from affiliated undertakings 7,11 9,166 28,587
TOTAL INCOME 2,034,638 2,441,581

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, 2015

Note 1 - General
Global Funds Management S_A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourgas 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 Batiment 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 general ly accepted accounting principles applicable in Luxembourg.

When necessary, some captions as at March 31, 2014 have been restated to al low comparison.

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.

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
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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, 2015 and 2014, 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.

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, 2014 37,500 1,290,000 3,899,759
Previous year"s profit - - 1,196,177
Net release of net worth tax reserve - (305,000) 305,000
Net worth tax reserve -—- 145,000 (145,000)
Balance as at March 31, 2015 37,500 1,130,000 5,255,936

Legal reserve

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

Other reserves
From 2002 onwards, in accordance with paragraph 8a of the October 16, 1934 law as amended, 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 for the 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 fol lowing the year inwhich it was created. In
case of distribution of the restricted reserve, the tax credit falls due during the year inwhich it was distributed. The

Company has decided to maintain this restricted reserve under “ Other reserves” .

As at March 31, 2015, the non-distributable reserve amounted EUR 1,130,000 representing five times the net worth tax
credited for the years from 2009 to 2014.

As per Annual General Meeting held on June 10, 2014, the 2008 net worth tax reserve was fully released by an amount of EUR
305,000 while a net worth tax reserve of EUR 145,000 was constituted for 2014.
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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.

Note 6 - Trade creditors

As at March 31, 2015 and 2014, the balances were constituted of audit and consultancy fees, salary related contributions

and domiciliation fees payable.

Note 7 - Other interest and other financial income

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

Year ended
March 31, 2015

Year ended
March 31, 2014

currencies contracts 9,166 25,540
Net change in unrealised gain/(loss) on derivative instruments and
foreign currencies contracts -— 3,047
9,166 28,587
Note 8 - Income from financial fixed assets
Income from financial fixed assets comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain on financial fixed assets - 136,762
Dividend received - 261
-—- 137,023
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Note 9 - Staff
During the year ended March 31, 2015, the Company has employed 6 persons.

The Company had 6 employees as of March 31, 2014.

Note 10 - Other external charges
Other external charges comprises:

Year ended Year ended

March 31, 2015 March 31, 2014

Domiciliation fees 119,250 25,000
Consultancy fees 45,224 -—
Overseas regulation fees 104,173 119,228
Other charges 111,107 98,285
379,754 242,513

Note 11 - Related parties
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 and foreign exchange currency transactions.

Current accounts yielded no interest for the years ended March 31, 2015 and 2014. 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.

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, 2015
and 2014 is recorded in the caption Other external charges in the profit and loss account.

Note 12 - Assets under management

Assets under management which are not beneficial ly 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 16,039
million as at March 31, 2015 (2014: EUR 15,250 million).

Note 13 - Guarantee received

On April 23, 2014, the Company received a guarantee letter from Nomura Bank (Luxembourg) S.A. for an unlimited duration
whereas Nomura Bank (Luxembourg) S.A. guarantees to pay any additional amount, limited to EUR 2.5 million, that the
Company would need to comply with the capital requirements defined as per article 8 (3) of the law of July 12, 2013 on
alternative investment fund managers. The guarantee letter was terminated with effective date on March 27, 2015.
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CAYMAN 1SLANDS

Independent Auditors® Report

The Trustee
Nomura High Yield Long Short Fund 0703

We have audited the accompanying financial statements of Nomura High Yield Long Short Fund 0703 (the
“ Trust” ) which comprise the statement of net assets and the statement of investments as at March 31,
2014, and the statement of operations and the statement of changes in net assets for the year then

ended, and a summary of significant accounting policies and other explanatory information.

This report is made solely to the Trustee, as a body. Our audit work has been undertaken so that we
might state to the Trustee those matters we are required to state to them in an auditors” report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Trust and the Trustee as a body, for our audit work, for this report, or for the
opinions we have formed.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in Luxembourg, 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.

Auditors® 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 auditors®™ 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 and fair presentation of the financial statements 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 accompanying financial statements present fairly, in all material respects, the
financial position of Nomura High Yield Long Short Fund 0703 as at March 31, 2014, and the results of
its operations and changes in its net assets for the year then ended in accordance with accounting
principles generally accepted in Luxembourg.
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Other matter

Supplementary information included on page 9 of the annual report has been reviewed in the context of
our mandate but has not been subject to specific audit procedures carried out in accordance with the
standards described above. Consequently, we express no opinion on such information. However, we have no
observation to make concerning such information in the context of the financial statements taken as a

whole.

Ernst & Young Ltd.
July 30, 2014
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CAYMAN 1SLANDS

Independent Auditors® Report

The Trustee
Nomura High Yield Long Short Fund 0703

We have audited the accompanying financial statements of Nomura High Yield Long Short Fund 0703 (the

“ Trust” ) which comprise the statement of net assets and the statement of investments as at March 31,
2015, and the statement of operations and the statement of changes in net assets for the year then
ended, and a summary of significant accounting policies and other explanatory information.

This report is made solely to the Trustee, as a body. Our audit work has been undertaken so that we
might state to the Trustee those matters we are required to state to them in an auditors” report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Trust and the Trustee as a body, for our audit work, for this report, or for the
opinions we have formed.

Management®s Responsibility for the Financial Statements

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

Auditors® 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 judgment of the auditors, 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 auditors consider internal control relevant to the entity"s
preparation and fair presentation of the financial statements 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 present fairly the financial position of Nomura High Yield Long
Short Fund 0703 as at March 31, 2015, and the results its operations and changes in its net assets for
the year then ended in accordance with accounting principles generally accepted in Luxembourg.
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Other matter

Supplementary information included on page 9 of the annual report and in Note 14 to the financial
statements has been reviewed in the context of our mandate but has not been subject to specific audit
procedures carried out in accordance with the standards described above. Consequently, we express no
opinion on such information. However, we have no observation to make concerning such information in the
context of the financial statements taken as a whole.

Ernst & Young Ltd.
July 30, 2015
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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

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
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts.

Ernst & Young
Société Anonyme
Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 9, 2015
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