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0707
Nomura Global Market Neutral Fund 0707
2014
(D) (D)

187,209,537 3.87

187,209,537 3.87

4,652,704,534 96.13

4,839,914,071 100.00

2014

2013 2,647,970,814 3,193
2,644,836,082 3,189
2,643,879,114 3,188
2,644,519,943 3,188
2,642,659,534 3,186
2,642,491,340 3,186
2,641,131,920 3,184
10 2,645,994,693 3,190
11 2,676,218,743 3,227
12 2,643,621,389 3,187
2014 2,639,918,951 3,183
2,640,082,799 3,183
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2013 1,645,535,560 2,325
1,712,721,127 2,420
1,764,641,549 2,493
1,731,217,339 2,446
1,714,248,115 2,422
1,718,502,358 2,428
1,713,532,496 2,421
10 1,724,089,329 2,436
11 1,791,166,828 2,531
12 1,839,509,012 2,599
2014 1,793,114,467 2,533
1,779,059,497 2,514
2013 4,137,257.27 419,766,123 29.66 3,009
4,135,601.08 419,598,086 29.65 3,008
4,136,386.19 419,677,743 29.65 3,008
4,137,596.29 419,800,520 29.66 3,009
4,135,061.15 419,543,304 29.64 3,007
4,135,623.03 419,600,313 29.65 3,008
4,135,448.18 419,582,572 29.64 3,007
10 4,144,431.80 420,494,050 29.71 3,014
11 4,143,946.38 420,444,800 29.71 3,014
12 4,142,724.68 420,320,846 29.70 3,013
2014 4,137,926.90 419,834,063 29.66 3,009
4,138,605.52 419,902,916 29.67 3,010
2014 14 UFJ
101.46
2013 2014
2013 2014
2013 2014
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2013 2014 9.88
2013 2014 -0.24
100x
2013
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2014 2014
23,000 23,000 829,400
©0) (23,000) (829,400)
14,100 14,100 707,800
©0) (14,100) (707,800)
3,500 3,500 139,500
©) (3,500) (139,500)
) ¢ )
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930,233,469 186,649,040

4,756,749,361

4,943,398,401

12 80,381,521
5,887,495

86,269,016

4,857,129,385

3,183 829,400 2,639,918,951
2,533 707,800 1,793,114,467

29.66 139,500 4,137,927
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375,000 5,270 2014 25,000
351 15
) 2014 14 UFJ
140.53
) 2013 12 2013
2011 EU 2011 61 EU AIFND
AIF
(b) AIFND AIF
2010 12 17 2010
125(2)
2013
AIF
2010 2013
AIFMD
2014
2014
MMF 4,778,296,396.70

342,273,334.07
3,100,724,858.21
141,634,496.48
757,523,597.28
73,228,040.17

17

13

1,787,962,369.13
69,738,670.09
24,052,441.18
380,753,826.79
605,310,824,144
51,044,663.95

921,883,955.00
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48,084,609,426
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Independent Auditor’ s Report

To the Shareholders of

Global Funds Management S.A.
33 rue de Gasperich-Buiding 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, 2013 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, 2013, 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.
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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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, 2012 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 at March 31, 2012, and of the results of its operations for the year then ended in

accordance with the Luxembourg legal and regulatory requirements relating to the preparation and

presentation of the annual accounts.
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ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé

Sylvie TESTA

22/44



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooood

2013 31
2013 31 2012 31
710,111 99,792 797,977 112,140
364,956 51,287 336,353 47,268
5,609,156 788,255 4,230,229 594,474
5,974,112 839,542 4,566,582 641,742
6,684,223 939,334 5,364,559 753,881
375,000 52,699 375,000 52,699
37,500 5,270 37,500 5,270
1,435,000 201,661 1,560,000 219,227
2,620,869 368,311 1,166,542 163,934
1,133,890 159,346 1,329,327 186,810
5,602,259 787,285 4,468,369 627,940
1,055,121 148,276 895,085 125,786
3,047 428 1,105 155
1,058,168 148,704 896,190 125,942
23,796 3,344 — _
6,684,223 939,334 5,364,559 753,881
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2013 31

2013 31 2012 31
333,462 46,861 107,329 15,083
32,322 4,542 116,639 16,391
160,036 22,490 180,833 25,412
1,133,890 159,346 1,329,327 186,810
1,659,710 233,239 1,734,128 243,697
1,563,440 219,710 1,626,075 228,512
12 — — 6,855 963
70,821 9,952 68,861 9,677
25,449 3,576 32,337 4,544
1,659,710 233,239 1,734,128 243,697
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2013 31

922,836
5,220

(129,085)

798,971

(124,859)

€Y 35,999

(88,860)

710,111

857,679

@
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2013 31 2012 31 25,000
15
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37,500 1,560,000 1,166,542

— — 1,329,327

— (205,000) 205,000

— 80,000 (80,000)

37,500 1,435,000 2,620,869

10
8a
1,435,000 2007 2012
2006 205,000
2012

2013 31 2012 31
(30,380) (119,696)
(1,942) 3,057
(32,322) (116,639)
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2013 31 2012 31
25,449 32,337
25,449 32,337
10
2013 31 2012 31
11
2013 31
460,353 592,773 2013 28 (2.,670)
65,725 7,955,390 2013 28 377)
(3.,047)
2012 31 1,105
12
100
2013 31 2012 6,855
13
2013 31 17,075 2012 15,186
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2013
(expressed in Euro)

March 31, 2013 March 31, 2012
ASSETS
FIXED ASSETS
Financial fixed assets
- Securities held as fixed assets (note 3) 710,111 797,977
CURRENT ASSETS
Debtors
- Trade debtors becoming due and payable within one year 364,956 336,353
Cash at bank, cash in postal cheque accounts, cheques and
cash in hand (note 12) 5,609,156 4,230,229
5,974,112 4,566,582
TOTAL ASSETS 6,684,223 5,364,559
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital (note 4) 375,000 375,000
Legal reserve (note 5) 37,500 37,500
Other reserves (note 5) 1,435,000 1,560,000
Results brought forward (note 5) 2,620,869 1,166,542
Profit for the financial year (note 5) 1,133,890 1,329,327
5,602,259 4,468,369
PROVISIONS
Provision for taxation (note 6) 1,055,121 895,085
Other provisions (note 11) 3,047 1,105
1,058,168 896,190
NON SUBORDINATED DEBTS
Other creditors becoming due and payable within one year
(note 7) 23,796 -—-
TOTAL LIABILITIES 6,684,223 5,364,559

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, 2013
(expressed in Euro)

Year ended Year ended
March 31, 2013 March 31, 2012
CHARGES
Other external charges 333,462 107,329
Interest payable and other financial charges
- concerning affiliated undertakings (note 8) 32,322 116,639
Income taxes (note 6) 160,036 180,833
Profit for the financial year 1,133,890 1,329,327
TOTAL CHARGES 1,659,710 1,734,128
INCOME
Net turnover 1,563,440 1,626,075
Other interest receivable and other financial income
- derived from affiliated undertakings (note 12) -—- 6,855
Other operating income (note 3) 70,821 68,861
Income from financial fixed assets (note 9) 25,449 32,337
TOTAL INCOME 1,659,710 1,734,128

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, 2013

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 Batiment A — 33, rue de Gasperich — Building A, 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 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 103-8011, 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, St. Martin®s-
Le-Grand, London, EC1A 4NP, U.K.

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.

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.
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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 managements. Net turnover is recorded on
an accrual basis.

Securities held as fixed assets

Securities held as fixed assets are recorded at acquisition cost on trade date. At year end, securities
held as fixed assets are valued individually at the lower of cost or market value.

Value adjustments are deducted directly from the related assets.

Realised profit or loss on sale of securities held as fixed assets is determined on the basis of the
average cost method.

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.

Forward foreign exchange contracts

Forward contracts are contractual agreements to buy or sell a specified financial instrument at a specific
date in the future. Forwards are customized contracts transacted in the OTC market.

The fair values of currency exchange contracts are calculated by reference to current exchange rates for
contracts with similar maturity and risk profiles.

The Company enters into forward foreign exchange contracts for the purpose of hedging foreign currency
positions of the Company. They are initiated by the Company and concluded at market rates. Gains and
losses resulting from transactions which are concluded in order to hedge a balance sheet or an off-balance
sheet position are recorded in the profit and loss account similarly to the gains and losses attached to
the hedged transactions.
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securities held as fixed assets consisted of

investments

in

units/shares of investment funds. Movements in securities held on fixed assets are summarised as follows:

Acquisition cost

at the beginning of the year
acquisitions during the year
disposals during the year

at the end of the year
Value adjustments

cumulated value adjustments at the beginning of the year

Value adjustments at the end of the year ™

cumulated value adjustments at the end of the year

Net value at the end of the year

Market value at the end of the year

Investment in units/shares
of investment funds
EUR

922,836
5,220
(129,085)

798,971

(124,859)
35,999

(88,860)

710,111

857,679

™ This amount is recorded in the caption “ Other operating income” in the Profit and loss account.

Investment in units/shares of investment funds

The Company does not have any holdings in units/shares representing more than 20% of participating

interest in the investment funds.

Note 4 — Subscribed capital

As at March 31, 2013 and 2012, 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 5 — Reserves and Results brought forward

The movements for the year are as follows:

Legal Other Results
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2012 37,500 1,560,000 1,166,542
Previous year’ s profit - - 1,329,327
Net release of net worth tax
reserve -—- (205,000) 205,000
Net worth tax reserve -—- 80,000 (80,000)
Dividends - - -
Balance as at March 31, 2013 37,500 1,435,000 2,620,869

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

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
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, 2013, the non-distributable reserve amounted EUR 1,435,000 representing five times the net
worth tax credited for the years from 2007 to 2012.

As per Annual General Meeting held on May 8, 2012, the 2006 net worth tax reserve was fully released by an
amount of EUR 205,000 while a net worth tax reserve of EUR 80,000 was constituted for 2012.

Note 6 — 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 period
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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Note 7 — Other creditors

As at March 31, 2013, other creditors consist of audit and tax advisers fees payable (2012: nil).

Note 8 — Interest payable and other financial charges

Year ended Year ended
March 31, 2013 March 31, 2012

Net realised (loss) on derivative instruments and foreign

currencies contracts (30,380) (119,696)
Net change in unrealised gain/(loss) on derivative instruments

and foreign currencies contracts (1,942) 3,057

(32,322) (116,639)

Note 9 — Income from financial fixed assets

Income from financial fixed assets comprises:

Year ended Year ended

March 31, 2013 March 31, 2012

Dividend received 25,449 32,337
25,449 32,337

Note 10 — Staff

The Company did not have any employees during the years ended March 31, 2013 and 2012.

Note 11 — Other provisions

As at March 31, 2013, “ Other provisions” consist in unrealised losses on forward foreign exchange
contracts, as detailed below:

Currency
Bought Amount Bought Currency Sold Amount Sold Maturity Date Value in EUR
EUR 460,353 usb 592,773 June 28, 2013 (2,670)
EUR 65,725 JPY 7,955,390 June 28, 2013 @G77)

(3,047)

As at March 31, 2012, unrealised losses on forward exchange contracts amounted EUR 1,105.

Note 12 — 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.
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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 year ended March 31, 2013 (2012: EUR 6,855). 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.

Note 13 — 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 17,075 million as at March 31, 2013 (2012: EUR 15,186 million).
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2013 30
2013 30 2012 30
— — 861,401 121,053
544,047 76,455 316,981 44,545
11 — — 3,524 495
1 7,148,378 1,004,562 4,825,804 678,170
7,692,425 1,081,016 5,146,309 723,211
7,692,425 1,081,016 6,007,710 844,263
375,000 52,699 375,000 52,699
37,500 5,270 37,500 5,270
1,435,000 201,661 1,435,000 201,661
3,754,759 527,656 2,620,869 368,311
758,449 106,585 524,582 73,720
6,360,708 893,870 4,992,951 701,659
1,244,340 174,867 1,014,759 142,604
16,185 2,274 — —
71,192 10,005 — —
87,377 12,279 — —
7,692,425 1,081,016 6,007,710 844,263
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2013 30
2013 30 2012 30
83,789 11,775 171,683 24,127
— — 29,088 4,088
10 305,082 42,873 — —
16,644 2,339 — —
10 ’ ’
10 11,351 1,595 — —
189,219 26,591 119,674 16,818
758,449 106,585 524,582 73,720
1,364,534 191,758 845,027 118,752
1,196,301 168,116 771,720 108,450
12 31,210 4,386 — —
88,860 12,487 61,159 8,595
48,163 6,768 12,148 1,707
1,364,534 191,758 845,027 118,752

39/44



“ Société Anonyme”
359
2010 12 17

103-8645

16

2013

30

40/44

1991

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooood

B 37

33 A

EC4R 3AB



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooood

2013 30
798,971
(798,971)
(88,860)
€Y 88,860
€))
20
2013 30 2012 30 25,000
15

41/44



2013

2013

2002

2013

2013

2013

30

30

30

31

30

1934 10 16

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooood

1,435,000

42/44

37,500 1,435,000 2,620,869
— — 1,133,890
37,500 1,435,000 3,754,759
10
8a
2007 2012
2012
2012
2013 30 2012 30
28,163 (33,716)
3,047 4,628
31,210 (29,088)
2013 30 2012 30
47,902 —



10
2013

11
2012

12

30

30
3,524

100

2013

30

2012

30

43/44

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooood

261 12,148

48,163 12,148

2012



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooood

44/44



	表紙
	本文
	１ファンドの運用状況
	（１）投資状況
	（２）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移


	２販売及び買戻しの実績
	３ファンドの経理状況
	（１）資産及び負債の状況
	（２）投資有価証券明細表等
	①投資株式明細表
	②株式以外の投資有価証券明細表
	③投資不動産明細表
	④その他投資資産明細表
	⑤借入金明細表


	４管理会社の概況
	（１）資本金の額
	（２）事業の内容及び営業の状況
	（３）その他

	５管理会社の経理の概況
	（１）資産及び負債の状況
	（２）損益の状況


