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

CURRENT ASSETS

Trade debtors becoming due and payabl el 8Mi,t6h7i8n oh&2ye2as8
Cash at banks 13,298,01412,344, 496
Receivable provision for taxation (not24%)0914 - -

Net wunrealised gain on forward foreign exchenge c3omt7rdact s

ACCRUED | NCOME 248 3,848

14,561, 2303, 426,588

LI ABI'LI TI ES

CAPI TAL AND RESERVES

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

14,540,85713, 325,103
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PROVI SI ONS FOR LI ABILITIES AND CHARGES
Provision for taxation (note 6) - - 86, 485

ACCRUALS
Accrued expenses (note 7) 18,975 15,000
Net wunrealised |l oss on forward foreign &8x888nge contracts

14,561, 23013, 426, 588

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

Note 1 - General

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

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

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

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

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

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

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

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

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

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

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

ue adjustment are deducted directly from the related a:

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

de debtors

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

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

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

rual s

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

idend and interest i ncome

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

ward foreign exchange contracts

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

fair values of currency exchange contracts are calcul

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

sses resulting from transactions which are concluded

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

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

March 31, 2009
EUR

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

at the end of the yead, 267, 403

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

at the end of the year(436,207)

Net value at the end of 8B8B&, $§66r

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

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

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

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

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

Legal reserve

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

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

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

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

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

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

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

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

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

taxation”.

Note 7 - Accrual s

The accruals mainly consist of audit and domiciliation |
foreign exchange contracts.

Note 8 - Net Exchange Gain (Losses)
Year Ende¥Wear Ended
March 31, March 31,
2009 2008
Real i sed gain (loss) on derivative instruments
and foreign currencies contracts (102,520) 90, 838
Change in unrealised gain (loss) on derivative instrument ¢
and foreign currencies contracts (5,372) 2,979

(107,892) 93,817
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Note 9 —-— I ncome from Financi al Asset s

I ncome from financial assets comprise of:

Year EndedVYear Ended
March 31, March 31,

2009 2008
Dividend received 59,684 146, 459
59, 684 146, 459

Note 10 - Staff

The Company did not have any employees during the financi :

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

Bought Bought Currency Shomadunt SoMalturity Datein EUR

FORWARD FOREI GN EXCHANGE CONTRACTS HELD FOR H

EUR 584, 293 UusbD 775, 450 30-Jun-09 (1,105)
EUR 118,260 JPY 15,373,82030-Jun-09 (293)
(1,398)
Note 12 - Related Parties
The Company is controlled by Nomura Bank (Luxembourg) S. A
of the ordinary shares. The ultimate parent of the Compa
Tokyo.
A number of banking transactions are entered into with |
business. These include current accounts and foreign excheé

Current accounts yielded an interest of EUR 362,655 for 1
The interest rates applied are derived from the short ter
the same spread applicabl'ectbenbe.related parties

76
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2010
UFJ 117.67

20009 30

20009 30 2008 30

961, 529 113,143 893, 294 105,114

210, 472 24,766 235,040 27,657
13,959,31r%,642,59B2, 783, 739,504, 263
17,014 2,002 64, 334 7,570

12 1 1,159 136

15,148,344, 782,503, 977,566,644, 740

375,000 44,126 375,000 44,126
37,500 4,413 37,500 4,413
1,363,000160,3841,363,000160, 384
12,765,35r%,502, 10D1,549, 6038, 359,042

598, 287 70, 400 637,463 75,010

15,139,144, 781, 428B3, 962,566,642, 975

9,200 1,083 15,000 1,765

15,148,344, 782,5063, 977,5616 644, 740
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20009 30

2009 30 2008 30

29,503 3,472 14,410 1,696
(92,497) (10,884) 13,711 1,613
2,960 348 457 5 4
(45,514) (5,356) 36,343 4,276
234,144 27,552 296,858 34,931
598,287 70,400 637,463 75,010
726,883 85,532 999,242 117,581
694,055 81,669 728,883 85,768
16,225 1,900 244,014 28,713
16,603 1, 954 26,345 3,100
726,883 85,532 999,242 117,581

20009 30
1991
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103-8011

EC1A 4NP

1,267,403
50, 038
(12,139)

1,305,302
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(436,207)
92,497
(63)

(343,773)

961,529
2009 30 961, 592
25,000 15
2008 31 37,500 1,147,000, 822,150

1,943,453

216,000 (216, 000)

2009 31 37,500 1,363,0001,549,603

1,215,754

2009 30 37,500 1,363,0002, 765, 357
10

2002 1934 10 16 8 a

2009 30 1,363,000 2000 2008

2008 2000 2001 89,000

305,000 2008
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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
20009 30
11
614, 035 898, 2122009 12 30 (341)
110, 429 14,440, 1240609 12 30 278
(63)
12
100
2009 30 16,225 2008 244,
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2002



(1)
Gl obal Funds Trust Company
2010 500, 000
1998
(2)
Nomura Bank (Luxembourg)
2010 28,000,000
(3)
2010 100
(4)

Nomura Funds Research

2010 2,570

2001
SEC
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884

. AL

32 9,476

1990

2010 172

Technol ogies America, I n

9,473

1940
SEC

NHA
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NHA

(1)
20009

2004 (2)

60

30

(2)

33 A (Bati ment A, 33, rue de Gasperich, L-5826 Hes

1990 20009 31 135.1
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(3)

(b)

(d)
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1993

20009

2009 2003
2007

1960

20009 30 9,838

1993 20009

2008
Cl MA

(4) 15

Cl MA
3,659

Cl MA

Cl MA
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20009

2006
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Cl MA
48

Cl MA

.4 Cl MA

Cl MA

(3) 3.3
(4) 2.3

. 5 Cl MA Cl MA

Cl MA

(e 20009

. 6 Cl MA

7 Cl MA

. 8 24,390 30, 487

8,536

(a 20009

(b

(d 20009
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1907

2007

50

2002

Cl MA

.1

Cl MA

500

Cl MA
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7.3
Cl MA
10
Cl MA Cl MA

Cl MA 7.9

7.7 Cl MA Cl
Cl MA

Cl MA
Cl MA Cl MA
7.7 Cl MA
b)

Cl MA 7.9 Cl MA
Cl MA Cl MA

7.9(d) 7.9(e)

Cl MA Cl MA

7.9(e)

7.13

7.9(d) 7.9(e)

Cl MA Cl MA Cl MA

Cl MA
Cl MA Cl MA

7.15(b) Cl MA cl

7.9(d) 7.9(e) 7.15
MA Cl MA
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Cl MA

20009 94 (4)

9(e)

7.17(c)

cl MA

Cl MA

b)

~
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500
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o 9
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10
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Cl MA

89/104

Cl MA

10

.10

7.

9( a)

Cl MA



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad
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(c
(d
(e
(f
.9 8.8 Cl MA Cl MA
(a
(i Cl MA
(i Cl MA
(i
(iv Cl MA
(v Cl MA
(vi Cl MA
(wvii
(viidi Cl MA Cl MA
b CI MA
c CI MA
d CIlI MA
0 8.8 Cl MA
a
b
c
d
e
1 Cl MA 8.10 Cl MA Cl MA
.12 8.10(d) 8.10(e)
Cl MA Cl MA

.13 8.10(e)

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

(c 8.15(b) Cl MA Cl M,

8.10(d) 8.10(e)

8.15

~ o~
T 9 O

Cl MA
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11. 2
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(a 14(1)

14(2)
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(c

( d

11.5

(b

11. 6

12
12.1 2007 257

12. 2 2007 247 248

(b 10

12.3 20009 (3)

13
13.

|I—\

20009 2008

Cl MA
7.17(b) 8.17(b)
13.2

Cl MA
7.17(c)
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14 2007
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2007
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20009 31

20009 17
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Independent Auditor's Report

the Sharehol ders of

bal Funds Management S. A.

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

rd of Directors responsi bility for the annual account

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

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

form the audit to obtain reasonable assurance whether
statement .

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

ressing an opinion on the effectiveness of the entity'

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

ni on

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

Bernard LHOEST

Luxembour g, April 17, 20009
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An audit involves performing
the annual accounts. The
including the assessment
fraud or error. I'n making
contr ol relevant to the
design audit procedures
expressing an opinion on
An audit also include
reasonabl eness of account
overall presentation of
We believe that the audit
for our audit opinion.
Opini on

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

Independent

the Sharehol ders of

obal Funds Management S.

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

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

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

s eval

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

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

Bernard Lhoest

13 May 2008
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