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(Gl obal Funds Management S. A.)

33 A

(Bati ment A, 33, rue de Gasperich, L-582
Duchy of Luxembourg)

03 6888 5890

(Nomura Multi Currency Attractive Dividenc
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Gl obal

Funds

Management

Nomura Multi Currency Attractive Dividend Japan
2010
43,362, 46[L, 8088. 26
5,769,1314,9241. 74
49,131,59B,72400.00
)
) 2010 26 UFJ
89. 43 79. 48 121. 21
61. 96
)
2010 2010
2009 49,743,380448,546,002 6.0°7 543
48,959,189378, 413,118 6. 36 569
51,634,582617,67|7, 985 6. 872 610
53,133,3087751, 71]1,645 7.085 630
53,039,985743, 366, 753 7.14 639
53,342,083770, 379,800 7. 3] 654
50,496,246515, 879,280 7.07 632
10 48,751,386359,836, 450 6. 8¢ 608
11 45,387,7863059, 027,645 6. 48 580
12 46,576,647165, 349,541 6. 85 613
2010 43,729,,087910, 692,250 6. 8¢ 613
43,932,581928,890, 719 6. 87 614
2009 50,369,685504, 558,247 6. 14 550
47,833,,787277,77/1,100 6. 44 576
50,901,3865552, 109, 072 6. 972 619
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49,122,881393,06[0, 142 7. 1F 639

46, 167,4086128, 75|1, 119 7. 01 632
45,952,769109, 55|16, 132 7. 23 647
43,790,288916, 16J1, 879 7. 0( 626

10 41,333,/893696, 4910, 051 6. 7 3 602

11 39,684,035548, 9416, 827 6. 4] 573

12 39,220,389507, 475,811 6. 74 607
2010 37,934,(7837392, 504, 424 6. 8] 609
37,361,/286341, 21|19, 807 6. 83 611

20009 677,897|, 888879, 290, 757 5. 414 433
642, 483|,697064, 604, 238 5. 61 451

609, 012|, 83404, 328,045 6. 04 480

542,638, 860128, 97, 980 6. 2( 493

500, 269|, 397761, 425, 980 6. 27 498

459, 756|, 869541, 474, 359 6. 4( 509

412, 261|, 328766, 562, 936 6. 1§ 491

10 365, 760, 283070, 682, 929 5. 94§ 473

11 330,448|, 264264, 083, 659 5. 6¢ 450

12 333,998, 384546, 207, 456 5. 9§ 475
2010 314,424, 247990, 435, 048 5. 9¢ 474
298, 6009|, 288733, 486, 875 5. 97 474

20009 196, 208,125,594, 632, 107 5. 64 452
192, 932|,1253,3334, 253, 879 5. 9§ 473

183, 318|1140,9570, 123, 303 6. 34 505

168, 982[1538,9430, 736, 174 6. 54 520

152, 589|,1120,5127, 782, 065 6. 4§ 515

142, 856[,1116,8354, 208, 233 6. 6 4 528

130, 008[,1906,0333, 112, 141 6. 43 511

10 113,028|, 87683, 511,220 6. 2] 494

11 101, 458|, 88963, 904, 810 5. 93 471

12 102, 103, 84015, 16/5, 515 6. 2§ 499
2010 96, 272 ,673,4651, 74|18, 950 6. 24 500
93,502,873,4431, 60/5, 246 6. 3] 502

20009 3,939,186477, 550/, 552 5. 8] 704
3,629,]12439, 885|, 756 6. 0 ¢ 735
3,640,|87241, 310/, 095 6. 4§ 785
3,247,|1348393, 610/, 566 6. 6 811
3,201,|57988, 063, 391 6. 7§ 8§22
3,098,/01375, 5009(, 913 6. 9 3 839
2,935,]15855, 770|, 622 6. 6 811

10 2,719,|588329, 640/, 898 6. 4 781

11 2,559,|/008610, 176/, 390 6. 14 745

12 2,640,]197320, 112, 337 6. 5( 788
2010 2,635,[135319, 431, 258 6. 57 790
2,484,16806801, 168|, 063 6. 53 792
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20009 2,072,(120251, 161|, 665 5. 94 720
2,105,|1930255, 259|, 775 6. 21 753
4,027,|1934488, 225|, 880 6. 69 806
3,903,|541473, 148], 205 6. 8¢ 8§32
3,729,]1962452, 108], 694 6. 7§ 8§22
3,775,1391457, 615|, 143 6. 9 3 840
3,621,/493438, 961, 167 6. 7( 812

10 3,470,|725420, 686, 577 6. 479 782
11 3,292,|1244399, 052, 895 6. 1¢ 747
12 3,467,|780420, 329|, 614 6. 53 790

2010 3,463,1694419, 834|, 350 6. 59 794
3,570,[694432,803|, 820 6. 57 796

20009 222,828|,1233,6806, 437, 503 5. 5] 341
222,8811638,5809, 749, 203 5. 7 3 355
227, 0111245,7065, 617, 484 6. 1] 379
221,421),183%,1719, 298, 508 6. 3 390
206, 159|,1828,27 73, 646, 289 6. 3§ 395
196, 195/,1825,5156, 295, 176 6. 5( 403
178, 67917193070, 999, 974 6. 21 388

10 157,580| 69563, 69[9, 862 6. 03 374
11 142, 774], 84846, 29|18, 168 5. 77 356
12 144, 749, 67668, 68[9, 925 6. 04 377

2010 138,825, 88601, 620, 793 6. 1( 378
132, 118|, 6862486, 069, 943 6. 1] 379

20009 46,320,,385870, 011,674 5. 74 359
46,824,|226901, 22|19, 043 6. 04 374
46, 147 |483,7859, 29|15, 197 6. 41 401
46, 793,08,7899, 300, 290 6. 6§ 414
43,934,4D3722, 175,610 6. 6] 410
41,419 ,982566, 382, 085 6. 74 419
38,272,855371, 38|16, 096 6. 54 405

10 35,186,,98,7180, 18|15, 715 6. 3 390
11 31,695,[3”25963, 84|12, 337 6. 04 373
12 32,431,30,1009, 4418, 986 6. 34 396

2010 30,931,305916, 503,658 6. 417 398

29,306,84,1815, 85|1, 868 6. 414 400

20009
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0. 1¢ 14
10
11
12 0. 0]
2010 0. 0]
0. 0]
20009 0. 02
0. 02
0. 02
0. 072
0. 072 0. 17 12
0. 02
0. 02
1 0. 02
11 0. 02
12 0. 072
2010 0. 072
0. 02
20009 0. 0]
0. 0]
0. 0]
0. 1¢ 19
1
11
12 0. 0]
2010 0. 0]
0. 0]
20009 0. 02
0. 072
0. 02
0. 0]
0. 0] 0. 17
0. 02
0. 02
10 0. 072
11 0. 0]
12 0. 0]
2010 0. 02
0. 0]
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17.75
17.68
16. 95
16. 82
20009 2010 1o 23
16. 44
16. 45
16.61

100 x
2010
20009
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55,

2010

321,490, 051

6,744,735
47,897,224
5,773,719
40,651, 442
55,159,092
340,897,908
15,983,556
103,782,039
405,531
2,736,153
529,609
3,582,849
23,444,768
147,854, 395
4,975,509
32,927,804

2009 11
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10

49,872,698, 700
5,039,343,165
11 3,006,697, 185
1,278,049, 000
791, 275, 532
12 309,530,000
95,078,550
10, 446, 744
4,598,781

60, 407, 717,657

765,
191,
77,

041,
873,
581,

921
579
197

1,034,496, 697

59,373,220, 960

2010 10
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7,469,33®, 783, 03BH, 683, 234,931,071

473,398 772,7501,222,933777,175
(1,197,90B)782, QBM), 747, AP§)7 24, 690)

6,744,735, 773, 75%,159, 02, 983,556

482,530 558,2783,901, 4166 821, 494

16,900 25,190 283,480 263,650
(93,899) (53, 86030, 740, A{28)L09, 635)

405,531 529,6023, 444, 7648 975,509
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2010 10

fonds commun de pl acement

2002 12 20

2014 10

90

(a)

(b)

(c) (a) (b)
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101, 375,697)
104,867,302)
102,624, 390)

10
20009 10
2010 10
1,264,231, 280
73,173,644
73,116, 809
17,553, 349
8,309,138
6,689, 084
5,718, 242
4,390,591
2,922,722
191,873,579
.05 taxe d' abonnement
2010 10
JPY 28,301, UBD 318,233 14-01-
JPY 87,718, 74D 1,085, 77814-01-
JPY 34,976, NZdHD 551,653 14-01-
JPY 3,563, 6DVYR 27,029 14-01-10 (44, 208)
JPY 78, 233, AAUD 986, 073 14-01-
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JPY 14,950, N@ZD 240,561 14-01-101, 446, 043)
JPY 120, 472,R03 1,496,65114-01-107, 148, 424)
JPY 12,107, NZ® 189,131 14-01-10(783,137)
JPY 30,858, 85 347,492 14-01-101,547,008)
JPY 261, 400,R9D 3,221,20314-01-1013, 275, 803)
JPY 40,408, NZD 626,957 14-01-102,324,266)
JPY 169,995,820 2,114,39614-01-12010, 301, 931)
JPY 38,983, WEZD 609,031 14-01-102,528,223)
JPY 34,006, QUD 421,494 14-01-101, 935, 195)
JPY 14,762, NZD 230,043 14-01-10(917,578)
JPY 80,125, USD 913,386 14-01-105, 053, 698)
UsSD 116, 51BPY 10, 457,48214-01-10 408, 683
JPY 60,364, AUD 750,056 14-01-103,594,105)
JPY 21,179, §ZD 329,171 14-01-101, 256, 355)
JPY 12,435, &BD 138,282 14-01-10(460, 041)
JPY 59,703, &D 748,186 14-01-104,094,880)
JPY 10,723, NZD 167,807 14-01-10(713,922)
JPY 125, 959,R8UD 1,576,51814-01-108,472,335)
JPY 25,981, NZ® 405,996 14-01-101,691, 266)
JPY 10,202, UBD 112,742 14-01-10(311, 734)
JPY 108,268,R8UD 1,356, 44914-01-107,397,774)
JPY 73,473, NZD 1,148,04714-01-104,776, 933)
JPY 20,568, USD 225,572 14-01-10(467,752)
JPY 54,416, AD 677,563 14-01-103,359, 886)
JPY 23,238, WZD 361,461 14-01-101,398, 935)
JPY 61,199, /8D 666,715 14-01-10(975,623)
JPY 81,541, 2AUD 1,017,31414-01-105,206,390)
JPY 29,155, NZD 455,239 14-01-101,872,955)
JPY 68,188, &6D 743,761 14-01-101,171,891)
JPY 143,797,A3B3 1,763,65914-01-106,592, 348)
JPY 81,776, 82D 1,257,5744-01-10(3,939, 126)
JPY 17,455, 08D 189,543 14-01-10 (220, 842)
JPY 109, 997 ,AUID8 1,339,19614-01-10(4,197,550)
JPY 20,988, 83D 318,204 14-01-10 (699, 675)
JPY 80,092, AUD 953,628 14-01-10(1,224, 439)
JPY 52,769, MDD 781,131 14-01-10 (472,132)
JPY 152, 462 ,AUDA4 1,807,588 4-01-10(1,672,888)
JPY 44,040, R2B 650,718 14-01-10 (312,619)
UsSD 89,338,8B% 7,945,228, 91445 01-1B86, 205, 602
AUD 418,530,)J8%133,812, 482, 86401-10876, 182, 148
NZD 182,239,J9P3811,554, 406, 66301-1®66, 973, 363
EUR 6,063, 8% 799,493,06134-01-1009, 918, 233
JPY 7,949,34W0,S060 85,799, 6884-01-1Q52, 039, 930)
JPY 33,846, 70RUD13397, 215, 14104-01-1q24,341,573)
JPY 11,848, 9782ZD72173,917, 11114-01-10(5, 134, 163)
JPY 804, 769 ,EURY 6,036,83004-01-10(1,033,689)
JPY 17,018,08B 183,701 16-02-10 (109, 882)
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JPY 141, 336 ,A8J6 1,664, 48616-02-10 (83, 273)
JPY 51, 144,8DD 752,496 16-02-10 (15,810)
JPY 787, 1 EUR 5,906 16-02-10 (944)
JPY 15, 797,08DB 169,689 16-02-10 (23,749)
JPY 151, 945 ,AUE0 1,786, 78006-02-10 134,851
JPY 37,209,838 546,984 16-02-10 21,874
AUD 47,719,a1PY 4,052,053, 11168 02- 102, 315, 749
Uusb 85,808,8BY% 7,949,340, 61660- 02-1051, 327, 168
AUD 398, 603,J5°4033, 846, 702, 18302-1019, 941,644
NZD 174,335,JP%911,848,972,1I8202-103,662, 924
EUR 6, 037, &5 804,769, 789%-02-10 965, 905
3,006,697, 185

AUD

EUR

JPY

NZD

UusSbD

12
2010 10
650 2010 5,829, 7206,0039, 25030060530, 000
309,530,000
13
2010 10 13,292,887,6009
1,264,231, 280
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12,000
400, 000
3,000,000
400, 000
470,000
300,000
500, 000
40,000
400,000
3,000
1,200,000
470,000
150,000
450, 000
200, 000
300,000
750, 000
1,000,000
180,000
200, 000
220, 000
500, 000
2,500,000
350,000
150,000
250,000
1,200,000
120,000
100,000
1,200,000
600, 000
130,000
2,500,000
1,000,000
200, 000
650, 000
800, 000
250, 000
400, 000
250, 000
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828
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999
596
898
788
804
710
680
650
740
840
556
515
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664
507
540
733
483
554
464
537
573
514
436
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784,
797,
012,
159,
217,
444,
889,
01
11
64
60
65
220,
675,
520,
508,

P W o w o

9
2
6
5
9

, 818,259 4
, 113,555 4
, 017,34 3 4
, 19,3370
, 712,136 3
, 815,81 38
, 71,5091
, 918,80 2 3
, 96%76,
687945,
, 09%3 3,
, 36%3 2,
2859009,
, 818%6 0,
, 7179 2,
721771,
771763,
458746,
453702,
75170 2,
904700,
248695,
951667,
104661,
654615,
440607,
625578,
385544,
027533,
504532,
281528,
369513,
913510,
202506,
756504,
246503,
637494,
939488,
067488,
871482,

, 800
, 000
, 000
, 000
,000
, 500
,000
, 200
000,
000,
600,
010,
000,
850,
000,
000,
500,
000,
000,
000,
700,
000,
500,
150,
000,
500,
400,
800,
000,
800,
600,
500,
000,
000,
200,
100,
400,
750,
400,
500,

, 00D. 69
, 00D. 62
, 00D. 42
,00D. 31
, 00D. 30
, 0010. 92
, 00L0. 84
, 00L0. 72
0001. 64
0001.59
0001. 57
0001. 57
0001. 53
0001. 45
0001. 33
0001. 30
0001. 29
0001. 26
0001. 18
0001. 18
0001. 18
0001. 17
0001. 13
0001. 11
0001. 04
0001. 02
0000. 98
0000. 92
0000. 90
0000. 90
0000. 89
0000. 87
0000. 86
0000. 85
0000. 85
0000. 85
0000. 83
0000. 82
0000. 82
0000. 81
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450, 000
350,000
, 300,00
150,000
200, 000
180,000
100,000
450, 000
700, 000
600, 000
180,000
500, 000
50,000
170,000
60,000
700, 000
, 500,
350,000
800, 000
130,000
200, 000
600, 000
, 500,
100,000
900
600, 000
100,000
, 000,
123,900
400, 000
50,000
200, 000
250,000
, 500,
200, 000
220, 000
350,000
60,000
150,000
30,000
200, 000

000

000

000

000
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512,
366,
828,
391,
451,
428,
301,
385,
346,
321,
272,
326,
289,
343,
278,
334,
275,
309,
280,
277,
270,
403,
290,
310,
236,
243,
229,
231,
223,
369,
233,
226,
179,
211,
177,
230,
205,
290,
221,
190,
201,

189,
467,
771,
123,
920,
171,
686,
387,
463,
484,
836,
910,
249,
805,
948,
439,
543,
668,
15
56
00
61
59
99
22
78
89
99
96
88
98
19
52
451,
149,
203,
866,
184,
639,
440,
679,

O OO 00NN DOOOMONEDNW

(&)]

516447,

094430
590414
185406
594392
575383
235366
789351

963345,

193343
7803009
519305
147298
049289
172287
362283

477277,

081275
794273
243273
330271
366271
703270
365267

473247
847246
963245
151240
943239
816239
867226

245225
868211
482208
369208
285208
888195
289192
725182

, 827260,

, 232226,

750,

150
000
800
400
580
500
900

100,

200
240
000
500
000
400
500

500,

450
600
000
800
200
000
700

010,

200
800
000
4809
600
000
200

000,

000
400
780
600
200
600
600

800,

0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
9000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.
0000.

75
73
70
69
66
65
62
59
58
58
52
51
50
49
48
48
47
46
46
46
46
46
45
45
44
42
42
41
41
40
40
38
38
38
36
35
35
35
33
32
31
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150,000 220, 257,905182, 250, 0000. 31
90,000 176,584,351181, 350, 0000. 31
180, 000 198, 143,002174,960, 0000. 29
600, 000 195,385, 433170, 400, 0000. 29
200, 000 165, 734,348163, 000, 0000. 27
35,000 169, 707, 404157, 675, 0000. 27
55,800 187,693,327156, 295, 8000. 26
300,000 179,159,078150, 300, 0000. 25
150,000 139,934,613148,650, 0000. 25
90,000 139,087,553147, 960, 0000. 25
120,000 190,359, 864145,800, 0000. 25
300, 000 128,588, 253145,800, 0000. 25
60, 000 152,893,251144,660, 0000. 24
250, 000 149,505,086143,500, 0000. 24
228,000 148,581, 182141, 360, 0000. 24
100,000 143,246,537141, 300, 0000. 24
400, 000 130,936, 442137,600, 0000. 23
50,400 131,627,356136, 080, 0000. 23
35,000 141,837,936135,800, 0000. 23
350, 000 124,243, 440134, 400, 0000. 23
230,000 136, 991,352133,630, 0000. 23
170,000 139,322,817133, 450, 0000. 22
230,000 123,514, 704132, 710, 0000. 22
100,000 128,025, 435132, 100, 0000. 22
30,000 124,361,815130,800, 0000. 22
80,000 126, 456, 057130, 560, 0000. 22
150,000 123,118, 030126, 750, 0000. 21
500,000 175,190, 848125,500, 0000. 21
25,000 136, 527,633122,500, 0000. 21
250, 000 83,509,857122,000,0000. 21
100,000 131,359,595120, 300, 0000. 20
250, 000 144,278,196120, 250, 0000. 20
170,000 135,702,283117,980, 0000. 20
90,000 183,180, 473117, 090, 0000. 20
150,000 117,610, 329116, 850, 0000. 20
30,000 118,124, 400113,850, 0000. 19
300,000 109,865, 493100, 500, 0000. 17
1,000 94,511,016 92,300, 0000.16
200, 000 76,697,368 84,600,0000. 14
20,000 67,095,418 71,800, 0000.12

30,000 65,541,910 67,680, 0000.11
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250, 000
400
50,000
25,000
160, 000
20,000
41,100
50,000
50,000
80,000
60, 000
40,000
60, 000
50,000
250, 000
30,000
50,000
30,000
1,000
100, 000

63,879,339 66,000,0000. 11
62,095,124 65,080, 0000.11
50,675,875 61,500,0000.10
57,370,867 59,400, 0000.10
73,619,889 57,280,0000.10
54,761,830 56,320,0000.009
56,051,140 52,608, 0000.009
50,174,524 52,250,0000.009
22,374,362 50,450,0000.08
42,303,594 50,240, 0000.08
25,692,044 50,100, 0000. 08
51,235,174 49,960, 0000. 08
61,919,593 49,380, 0000.08
48,320,472 49,250, 0000. 08
50,909,457 49,250, 0000.08
37,728,956 48,840, 0000.08
47,383,447 48,100, 0000. 08
39,007,345 44,340, 0000. 07
36, 728,039 37,300, 0000. 06
39,791,426 28,400, 0000. 05
55,321, 490,40%,1872, 698, 784. 00

55,321, 490,49%,1872, 698, 7849. 00
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2010

1,278,958 3,194,170 6,396,913
(1,278,958) (3,194,170) (6,396,913)
2,067,570 5,076,489 5,471,119
(2,067,570) (5,076, 489) (5,471,119)
5,700, 463 82,195, 797 50,019, 19p
(5,700, 46[3) (82,195,797) (50,019, 192)
4,631,815 24,866, 253 14,809, 687
(4,631,815) (24,866,253) (14,809,687)
31,370 352,749 380,471
(31,370) (352,749) (380,471)
390,780 228,180 543,679
(390, 780) (228,180) (543, 679)
1,807, 623 21,005, 861 21,615, 74F)
(1,807,62[3) (21,005,861) (21,615, 747)
1,304,170 4,740,775 4,547,179
(1,304,170) (4,740,775) (4,547,179)
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375,000 4,545
2010
15
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1991
16
2008 21
33 A
37
2002

359

12 20 14

2010

MMF

, 018,
78, 73
, 573,
10,60
, 206,
05,91

269, 229.
1,535.82
111, 605.
9, 783.82
624, 736.
1,487.19

66

28

50

17 ,809,101,601. 21
78,568,978.04
7,331,148. 41
59,521,318.67
0,356,395, 317.
9,599, 468. 12

,842,287,086.33

12 00

Rl B B I DNDDNDNDNIFP R EFPDNDMD

22 760. 00

12

41,
749,
368,
40,
373,
148,

267,

628,

580,

100, 394.55

652,

290,
730,

616.

843.

730.
941.

42

83

56
71
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129

2010 26
UFJ 121. 21
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20009 31

2009 17
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Independent Auditor's Report

To the Sharehol ders of

Gl obal Funds Management S. A.

Foll owing an appointment by the General Meeting of the Share
accompanying annual accounts of Gl obal Funds Management S. A.,
2009 and the profit and | oss account for the year then ended,
and other explanatory notes.

Board of Directors' responsibility for the annual accounts
The Board of Directors is responsible for the preparation an
accordance with Luxembourg | egal and regul atory requirements
This responsibility includes: designing, i mpl ementing and |
preparation and fair presentation of annual accounts that ar
fraud or error; selecting and applying appropriate accounting
reasonable in the circumstances.

Responsi bflthg "Réviseur d' Entreprises”

Our responsibility is to express an opinion on these annual a
in accordance with International Standards on Auditing as adofy
Those standards require that we comply with ethical require
reasonabl e assurance whether the annual accounts are free fron
An audit involves performing procedures to obtain audit evide
account s. The procedures selected depend on the judgment of
assessment of the risks of materi al mi sstatement of the annual
those risk assessment s, the "Réviseur d'Entreprises" consid
preparation and fair presentation of the annual accounts in or
in the circumstances, but not for the purpose of expressing
internal control

An audit also includes evaluating the appropriateness of acc
accounting estimates made by the Board of Directors, as wel/l é
accounts. We believe that the audit evidence we have obtained
for our audit opinion.

Opini on

I'n our opinion, the annual accounts give a true and fair vi
Management S. A. as of March 31, 2009, and of the results of i
with the Luxembourg | egal and regulatory requirements relatin
account s.

Ernst & Young
Soci été Anonyme
Réviseur d'Entreprises
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Luxembourg, April 17, 2009
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2007 2008
31

2008 31

2008 13
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Independent Auditor's report

he Sharehol ders of

Gl obal Funds Management S. A.

Foll owing our appointment by the General Meeting of the Shar
accompanying annual accounts of Gl obal Funds Management S. A.
2008 and the profit and | oss account for the year then ended,
and other explanatory notes.

Board of Directors' responsibility for the annual accounts
The Board of Directors is responsible for the preparation an
accordance with Luxembourg | egal and regul atory requirements
This responsibility includes: designing, i mpl ementing and |
preparation and fair presentation of annual accounts that ar
fraud or error; selecting and applying appropriate accounting
reasonable in the circumstances.

Responsi bflthg "Réviseur d' Entreprises”

Our responsibility is to express an opinion on these annual a
in accordance with International Standards on Auditing as adofy
Those standards require that we comply with ethical require
reasonabl e assurance whether the annual accounts are free fron
An audit involves performing procedures to obtain audit evide
account s. The procedures selected depend on the judgment of
assessment of the risks of materi al mi sstatement of the annual
those risk assessment s, the "Réviseur d'Entreprises" consid
preparation and fair presentation of the annual accounts in or
in the circumstances, but not for the purpose of expressing
internal control

An audit also includes evaluating the appropriateness of acc
accounting estimates made by the Board of Directors, as wel/l é
account s.

We believe that the audit evidence we have obtained is suffi
audit opinion.

Opi ni on

I'n our opinion, the annual accounts give a true and fair vi
Management S. A. as of 31 March 2008, and of the results of it
with the Luxembourg | egal and regul atory requirements relatin
account s.

Ernst & Young
Soci été Anonyme
Réviseur d'Entreprises
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Bernard Lhoest

13 May 2008
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20009 31

20009 31 2008 31

831,196 100, 749 892, 242 108, 149

184,678 22,385 182,028 22,064
13,298,014,611,852,344, 496,496,276
247,094 29,950 — —
— — 3,974 482

248 30 3,848 466

14,561,230, 764,9863, 426,588,627, 437

375,000 45,454 375,000 45, 454
37,500 4,545 37,500 4,545
1,363,000 165,209, 147,000 139,028
11,549,603,399,9X97 822,1501, 190, 543

1,215,754 147,362,943, 453 235,566

14,540,851, 762, 493,325,103, 615, 136

— — 86, 485 10, 483

18, 975 2,300 15,000 1,818

11 1,398 169 — —

14,561,230, 764,953, 426,588,627, 437
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20009 31
20009 31 2008 31
65,111 7,892 35,929 4,355
79,321 9,614 138,237 16, 756

107,892 13,078 — —
5,597 678 — —
334,897 40,593 384,605 46,618

1,215,754147,362, 943, 453 235,566

1,808,572219,212,502, 224 303, 295

1,386,234168,023,611, 735 195, 358

362,654 43,957 436, 569 52,917
— — 93,817 11,372
— — 213,644 25,896
59,684 7,234 146, 459 17,752

1,808,572219,212,502, 224 303, 295
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20009

2002

20009

31

31

1934
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2009 31

1,249,128
72,460

(54, 185)

1,267,403

(352,912)
(79,321)

(3,974)

(436,207)

831, 196
840, 269
25,000 15

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

— 216, 000(216, 000)

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

10

1,363,000 2000 2008
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2008 2000 2001 000
305,000 2008
2009 31 2008 31
(102,520)90, 838
(5,372) 2,979
(107,892)93, 817
2009 31 2008 31
59,684 146,459
59,684 146,459
10
20009 2008
11
584,293 775, 45030-06-009 (1,105)
118,260 820-06-009 (293)
(1,398)
12
100

2009 31

2008 436,569
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FI XED ASSETS
Financial asse
CURRENT ASSETS
Trade
Cash
Receivabl e

Net

debtors
at banks
pro
unrealised

ACCRUED | NCOME

LI ABI'LI'TIES

CAPI TAL
Subscri

AND RE
bed
Reserve

Cap
Legal
Ot her
Profit
Profit

Reserves
brought

for the

PROVI SI ONS FOR

Provision for

ACCRUALS
Accrued
Net

expens

unrealised
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GLOBAL FUNDS MANAGEMENT S. A.
Bal ance Svaerecth a3tl, 20009
(expressed in Euro)

March 31, March 31,

2009 2008
ts (note 3) 831,196 892,242
becoming due and payablel®&#édt BirB o0 nle8 2y, ela2r8
13,298,01412, 344,496
vision for taxation (not248)094 - -
gain on forward foreign ex-chenge c3ond%t7rdact s
248 3,848
14,561,2303, 426, 588
SERVES
ital (note 4) 375,000 375,000
(note 5) 37,500 37,500
(note 5) 1,363,000 1,147,000
forward (note 5) 11,549,6039,822, 150
financial year 1,215,754 1,943, 453
14,540,85713,325, 103
LI ABILITIES AND CHARGES
taxation (note 6) - - 86, 485
es (note 7) 18,975 15,000
|l oss on forward foreign é&x8BB8nge contracts (no
14,561, 23013,426, 588
companying notes form an integral part of these
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GLOBAL FUNDS MANAGEMENT S. A.

Profit aAdcbuoas
for the year ended March 31, 2009
(expressed in Euro)

Year Ended Year Ended
March 31, MaocEx h 31, 2008

CHARGES

Ot her operating charges 65,111 35,929
Value adjustment in respect of financida9, 233dket s 1(3n8o,t2e3 73)
Net exchange | oss (note 8) 107, 892 - -
Real i sed | oss on sales of financi al as $eth9 7 - -

Il ncome taxes (note 6) 334,897 384,605
Profit for the financi al year 1,215, 754 1,943, 453
Tot al charges 1,808,572 2,502,224
I NCOME

Net turnover 1,386, 2314 1,611, 735
Ot her interest and similar income 362,654 436,569
Net exchange gain (note 8) - - 93,817
Realised gain on sales of financial asset-=s 213,644
Il ncome from financi al assets (note 9) 59,6814 146, 459
Tot al i ncome 1,808,572 2,502,224

The accompanying notes form an integral part of these
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GLOBAL FUNDS MANAGEMENT S. A.
Notes tAnhhAatounts

forthe year ended March 31, 2009

Note 1 - General

Gl obal Funds Management S.A. (the “Company”) was incorporate:
Anonyme" governed by Luxembourg |l aw and holds the following ¢tr
The Company’'s registered address is at Bati ment A - 33, rue

Luxembour g.

The principal activity of the Company is the creation, admin
which it receives management fees disclosed in the Profit and
The Company is included in the consolidated accounts of Nom

undertakings of which the Company forms a part as a subsidia
Hol dings I nc. is located in Tokyo and the consolidated financ
Chuo-Ku, Tokyo 103-8011, Japan.

I'n addition, the Company is included in the consolidated acc
small est body of undertakings included in the body of underta
of which the Company forms part as a subsidiary undertaking.
is located in London and the consolidated accounts are availa
u. K.

Based on the criteria defined by Luxembourg | aw, the Compan
consolidated accounts and a consolidated management report.
Note 2 —- Summary of Significant Accounting Policies

The annual accounts of the Company are prepared in accordance
and according to generally accepted accounting principles appl
The significant accounting policies applied by the Board of Di

Foreign currency translation

The Company maintains its accounts in Euro (“EUR”) and the ann

Al'l transactions expressed in currencies other than the EUR a
at the transaction date.

Cash at bank is translated at the exchange rate effective at
are recorded in the profit and |l oss account of the year.

Ot her assets and I|liabilities are translated separately respec
converted at the historical exchange rate or at their value

bal ance sheet dat e.

<8}

Re
ac

ised exchange gains and |l osses and unrealised exchange |
unt .

O
o
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Financial assets
Financi al assets are recorded at acquisition cost on trade d:
individually at the | ower of cost or market value.
Val ue adjustment are deducted directly from the related assets
Real ised profit or | oss on sale of financi al assets is deter mi
Trade debtors
Trade debtors are recorded at their nominal value. They are s
compromi sed. These value adjustments are not continued if the
have ceased to apply.
Provisions for Iliabilities and charges
Provisions for liabilities and charges are intended to cover |
and whi ch, at the date of the balance sheet are either 1i kel
uncertain as to their amount or as to the date on which they v
Accrual s
This liability item includes expenses to be paid during the s
financial year.
Dividend and interest income
Dividend is recorded on the ex-dividend date. I|Interest income
Forward foreign exchange contracts
Forward contracts are contractual agreements to buy or sell a
in the future. Forwards are customized contracts transacted i n
The fair values of currency exchange contracts are calcul at
contracts with similar maturity and risk profiles.
The Company enters into forward foreign exchange contracts fo
of the Company. They are initiated by the Company and concl ude
transactions which are concluded in order to hedge a balance
in the profit and | oss account similarly to the gains and | oss
Note 3 - Financial Assets
Financi al assets consist of investments in units/shares of in
summari sed as foll ows:

March 31, 20009

EUR

Acqui sition cost
at the beginning of thel,y2e4ao, 128
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acquisitions during the yea#no6o0
di sposals during the yealr54, 185)

at the end of the year 1,267,403

Value adjustments
at the beginning of the(®62r 912)
value adjustments for t h(e7 9,e3a21)
foreign exchange i mpact (3,974)

at the end of the year (436, 207)

Net value at the end of t8i3l,hyleSabr

Mar ket val ue at the end o0840,h2e6 year

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

Bal ance as at Mar ch 3%1 500008, 147,000 9,822,150

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

Bal ance as at Mar ch 3%1 ,50D004, 363, 00011, 549, 603

Legal reserve

I n accordance with Luxembourg | egal reqguirements, at | east 59
l egal reserve from which distribution is restricted. This req
of the issued share capital

Ot her reserves
From 2002 onwards, in accordance with para 8a of the October

reduce the net worth tax due for the year by an amount whi ch
year .
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In order to avail of the above, the Company must set up a res
the net worth tax credited. This reserve has to be maintained
which it was created. In case of distribution of the restricte
in which it was distributed. The Company has decided to maint
As at March 31, 2009, the non-distributable reserve amounts t ¢
tax credited for the years from 2000 to 2008.
In 2008, the 2000 and 2001 net worth tax reserve was released
approval by the Annual Gener al Meeting of the Sharehol ders, a
reserves corresponding to five times the amount of the 2008 ne
Note 6 - Taxes
The Company is responsible for the management of several Mu t |
subject to taxes on income and capital gains according to Lu>
taxation correspond to the tax I|iability estimated by the Comg
assessment has been received from the Luxembourg tax authorit
authorities. In case of excess of advances compared to the ta
bal ance sheet as “Receivable provision for taxation”
Note 7 - Accrual s
The accruals mainly consist of audit and domiciliation fees
exchange contracts.
Note 8 —- Net Exchange Gain (Losses)
Year EndeWear Ended
March 31, March 31,
2009 2008
Realised gain (loss) on derivative instruments
and foreign currencies contracts (102,520) 90, 838
Change in unrealised gain (loss) on derivative instruments
and foreign currencies contracts (5,372) 2,979
(107,892) 93,817
Note 9 - Income from Financial Assets
I ncome from financi al assets comprise of:
Year EndedYear Ended
March 31, March 31,
2009 2008
Dividend received 59,684 146, 459
59,684 146, 459
Note 10 - Staff
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The Company did not have any employees during the financial ye

Note 11 - Forward Foreign Exchange Contracts

As at the balance sheet date, the outstanding forward foreign
Currency Amount Unrealized Loss

Not

The
or d

A n
The

Cur

spr

Bought Bought Currency SPdrmadunt SoMaturity Datein EUR

FORWARD FOREI GN EXCHANGE CONTRACTS HELD FOR HEDGI

EUR 584, 293 UsSbD 775,450 30-Jun-09 (1,105)
EUR 118, 260 JPY 15,373,82030-Jun-09 (293)

(1, 398)
e 12 - Related Parties
Company is controlled by Nomura Bank (Luxembourg) S.A. (i
inary shares. The wultimate parent of the Company is Nomur a
umber of banking transactions are entered into with the
se include current accounts and foreign exchange currency t
rent accounts yielded an interest of EUR 362,655 for t he
erest rates applied are derived from the short term depos
ead applicable to non related parties" clients.
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20009 30

20009 30 2008 30

961,529 116, 547 893,294 108, 276

210, 472 25,511 235,040 28,489
13,959, 3117, 692, 00192, 783, 7319, 549,517
17,014 2,062 64, 334 7,798

12 1,159 140

15,148, 3414, 836, 13113, 977, 5616, 694, 221

375,000 45, 454 375,000 45, 454

37,500 4,545 37,500 4,545
1,363,000165,2091,363, 000165, 209
12,765, 3517, 547, 28191, 549, 6013 399, 927

598, 287 72,518 637, 463 77,267

15,139, 1414 835, 01163, 962, 5616, 692, 403

9,200 1,115 15,000 1,818

15,148, 3414 836, 13113, 977, 5616, 694, 221
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20009 30
20009 30 2008 30
29,503 3,576 14,410 1,747
(92,497)(11,212) 13,711 1,662
2,960 3509 457 55
(45,514) (5,517) 36, 343 4,405

234,144 28,381 296, 858 35,982

598, 287 72,518 637, 463 77,267

726, 883 88, 105 999,242 121,118

694, 055 84,126 728, 883 88, 348
16,225 1,967 244,014 29,577

16,603 2,012 26, 345 3,193

726, 883 88,105 999,242 121,118
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20009 30

"Soci ét é
Anonyme” 1991 B 37 359
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103-8011
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20009

2002

20009
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31
30
1934 10
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1,267,403

50, 038
(12,1309)
1,305,302
(436,207)
92,4097
(63)

(343,773)

961,529
961, 592
25,000 15
37,500 1,147,00m®,822, 150
1,943, 453
216,000 (216, 000)
37,500 1,363,0001,549,603
1,215,754
37,500 1,363,0002, 765, 357
10
16 8 a
1,363,000 2000 2008
2001 89,000
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2009 30 2008 30

44,180 (18,071)
1,334 (18,272)
45,514 (36, 343)

2009 30 2008 30

16,603 26,345
16,603 26,345
10
2009 30
11
614,035 898,212009 12 30 (341)
110,429 14,440, 1240609 12 30 278
(63)
12
100
2009 30 16,225 2008 244,014
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100 9,144 100 9,144 100
8.370 100 8.370 100 3.560
100 3.560 100 6.682 100
6.682
2008030
91. 44 83.70 135.60
66.82
100 8.943 100 8.943 100
7.948 100 7.948 100 2.121
100 2.121 100 6.196 100
6,196
2010 26
89.43 79.48 121.21

61. 96
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375,000 5,085 200%0
25,000

w
w
©
[EnY
9]

375,000 4, 545 2010
25,000

w
o
w
[EY
9]
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