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GLOBAL FUNDS MANAGEMENT S. A.
Bal ance ShdMetchs3at 2012
(expressed in Euro)

March 321, MuIrch 311, 201
ASSETS
FI XED ASSETS
Financial fixed assets
- Securities held as fixed assets (nx7, V)7 776, 794
CURRENT ASSETS
Debtors
- Trade debtors becoming due and payax»d.,e353 thi a90nadd49eal
- Other receivabl es - - - 1, 952
Cash at bank, cash in postal cheque accounts, cheques and
cash in hand (note 12) 4,230,229 2,234,993
4,566,582 2,527,285
TOTAL ASSETS 5,364,559 3,304,079
LI ABI'LITIES
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) 1,560, 000 1,635,000
Results brought forward (note 5) 1,166, 542 - - -
Profit for the financial year (note 8)329,327 1,091,542
4,468,369 3,139,042
PROVI SI ONS
Provision for taxation (note 6) 895, 085 144, 337
Ot her provisions (note 11) 1,105 - - -
896, 190 144, 337
NON- SUBORDI NATED DEBT
Ot her creditors becoming due and payable within one year
(note 7) - - - 20,700
TOTAL LI ABILITIES 5,364,559 3,304,079
The accompanying notes form an integral part of these ann
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account

for the year ended March 31, 2012
(expressed in Euro)

Year EndedYear Ended
Mar ch 321, Mat ch 311, 201

arges 107, 329 113, 342

harges 108, 442

and other financi al charges

filiated undertakingdl®6n®t3® 8) 27,584

6) 180, 833 188, 431

nanci al year 1,329,327 1,091,542

1,734,128 1,529, 341

e 1) 1,626,075 1,428,028
ceivable and other financial i ncome
affiliated undertakings 86Gote 121), 577
ncome (note 3) 68, 861 43,136
cial fixed assets (no32, 337 56,600

1,734,128 1,529, 341

notes form an integral part of these ann
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to tRAecAonual
for the year ended March 31, 2012

Note 1 - General

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

The Company’s registered address is at Batiment A - 33, r
of Luxembourg.

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

I'n 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 Hol dings Plc is Il ocated in London and the cons
Martin's-Le-Grand, London, EC1A 4NP, Uu. K.

Note 2 —- Summary of significant accounting policies

The annual accounts of the Company are prepared in acc
requirements and according to generally accepted accounti
The presentation of the Balance sheet, of the Profit and
been modified to be drawn up in accordance with the | ay
modi fying the | aw of 19 December 2002 related to the regi
and annual accounts of wundertakings.

The significant accounting policies applied by the Board
Foreign currency transl ation

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

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

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

Real i sed exchange gains and | osses and unrealised exchang
accoun

Net turnover

Net turnover represents management fees earned from fund
an accrual basi s.

Securities held as fixed assets

Securities held as fixed assets are recorded at acqui s
securities held as fixed assets are valued individually a
Value adjustments are deducted directly from the related
Realised profit or | oss on sale of securities held as f
average cost method.

Trade debtors

Tr a debtors are recorded at their nominal val ue. They
recovery is compromised. These value adjustments are nof
adjustments were made have ceased to apply.

Provisions

Provisions are intended to cover | oss on debts the natur
dat of the balance sheet, are either likely to be incur.
their amount or as to the date on which they wil!/ arise.
Other creditors

This liability item includes expenses to be paid during
current financial year.

Dividend and interest income

Dividends are recorded on the ex-dividend date. Interest
Forward foreign exchange contracts

Forward contracts are contractual agreements to buy or se
date in the future. Forwards are customized contracts tra
The fair values of currency exchange contracts are calcu
contracts with similar maturity and risk profiles.
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The Company enters into forward foreign exchange contrac
positions of the Company. They are initiated by the Conm
|l osses resulting from transactions which are concluded in
sheet position are recorded in the profit and | oss accou
the hedged transactions.
Note 3 - Securities held as fixed assets
During the year ended March 31, 2012, securities held
units/ shares of investment funds. Movements in securities
I nvest ment | n
units/shares of
invest ment funds
EUR
Acqui sition cost
at the beginning of the year 951, 728
acquisitions during the year 25,657
di sposals during the year (54,549)
at the end of the year 922,836
Value adjust ments
cumul ated value adjustments at the beginhh7499®4) the year
reversal of value adju(slt)ments for the yed0,075
cumul ated value adjustments at the end ©i24h&59%kar
Net val ue at the end of the year 797,977
Mar ket value at the end of the year 935,916
(1)I'his amount is recorded in the caption “Other operating
Il nvest ment in units/shares of investment funds
The Company does not have any holdings in units/ shares
interest in the investment funds.
Note 4 —- Subscribed capital
As at March 31, 2012 and 2011, the issued and fully pai
registered shares of a par value of EUR 25,000 each. The
Note 5 - Reserves and results brought forward
The movements for the year are as follows (in EUR):
Legal Ot her Resul ts

reserve reserves brought

forward
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EUR EUR EUR
Bal ance as at March 313,7,5M01 1,635,000 - - -
Previous year's profit --- - - - 1,091,542
Net release of net worth tax
reserve - - - (75, 000) 75,000
Bal ance as at March 313,7,50102 1,560, 000 1,166, 542
Legal reserve
In accordance with Luxembourg | egal requirement s, at
transferred to | egal reserve from which distribution is
reserve reaches 10% of the issued share capital
Other reserves
From 2002 onwards, the Company is entitled to reduce the
cannot exceed the corporate 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
credit falls due during the year in which it was distri
restricted reserve under “Other reserves”’
As at March 31, 2012, the non-distributable reserve amou
net worth tax credited for the years from 2006 to 2011.
During the year ended March 31, 2012, the 2005 net wortt
released while a net worth tax reserve of EUR 85,000 was
Note 6 - Taxes
The Company is responsible for the management of sever al
i s subject to taxes on income and capital gains accordi
provision for taxation corresponds to the tax liability
for which no final tax assessment has been received from
made by the Company to the tax authorities.
Note 7 - Other creditors
As at March 31, 2011, other creditors mainly consisted
Note 8 - I nterest payable and other financi al charges
Year EndedVYear Ended
March 31, Mateh 31, 201
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Net realised | oss on derivative instruments and forei%n
) 119,698 22,26
currencies contracts
Net change in unrealised |l oss on derivative instruments a
. . (3,057) 5,316
foreign currencies contracts
116, 639 27,584
Note 9 —-— Income from financi al assets
I ncome from financial fixed assets comprises:

Year EndedYear Ended
March 31, Mateh 31, 201

( EUR) ( EUR)
Dividend received 32,337 56,600
32, 337 56, 600

Note 10 - Staff

The Company did not have any employees during the financi

Note 11 - Other provisions
As at March 31, 2012, ot her provisions consi st in unreal.i
as detailed bel ow:

Currency
Bought Amount BoQuwrhrtency Sardodint SdMad urity Daatleue i n EL

EUR 522,075 UusSD 697,516une 28, 2012(125)
EUR 79,271 JPY 8,782,098ne 28, 2012(980)
(1,105)
As at March 31, 2011, unrealised gains on forward foreic
were presented in the caption “Other receivabl es”.
Note 12 - Related parties
The Company is controlled by Nomura Bank (Luxembourg) S. A
the ordinary shares. The wultimate parent of the Company i
A number of banking transactions are entered into with
business. These include current accounts and foreign exch

Current accounts yielded interest of EUR 6,855 for the vy
interest rates applied are derived from the short term c
same spread applicable to non related parties’ c¢clients.
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Note 13 - Assets under management

Assets under management which are not beneficially ownec
invest ment management responsibility have been excluded
approxi mately EUR 15,186 million as at March 31, 2012 (20
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(1)

Gl obal Funds Trust Company

2012 500, 000 4,881

1998

(2)

Nomura Bank (Luxembourg) S.A.

2012 28,000,000 27 3,336

1990

(3)

2012 100

2012 179

(4)

2012

2000

(1)
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20009
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Independent Auditor’s Report

To the Sharehol ders of

Gl obal Funds Management S. A.

33,

rue de Gasperich - Building A

L-5826 Hesperange

We have audited the accompanying annual accounts of Gl ob

bal ance sheet as at March 31, 2012 and the profit and |

summary of significant accounting policies and other expl

Responsi bility of the Board of Directors for the annual a

The Board of Directors is responsible for the preparat:i
accounts in accordance with Luxembourg | egal and regul at
and presentation of the annual accounts and for such inr
determines is necessary to enable the preparation and pr
from materi al mi sstatement, whet her due to fraud or error

Responsi bil Itéyviosfe ltehneir e pr iésée’s agr

Our

our

Co mmi

esponsibility is to express an opinion on these anni
udi t in accordance with I nternational Standards on
ssion de Surveillance du Secteur Financier?"”. Those s

requirements and plan and perform the audit to obtain re

acco

An a

t he

agr é

—_

wh e

acec

T O O

pur

acco
t he

for

Opin

unts are free from materi al mi sstatement .

udit involves performing procedures to obtain audit ¢
annual accounts. The procedures selected depend on t|
é" including the assessment of the risks of mater i
her due to fraud or error. I'n making those risk asses
nsiders internal control relevant to the entity’s pre
unts in order to design audit procedures that are app
ose of expressing an opinion on the effectiveness of
udes evaluating the appropriateness of accounting

u

a

e

nting estimates made by the Board of Directors, as v
nnual account s.
|l ieve that the audit evidence we have obtained is s

our audit opinion.
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In our opinion, the annual accounts give a true and fair
Management S. A. as at March 31, 2012, and of the results
accordance with the Luxembourg | egal and regulatory req
presentation of the annual account s.

ERNST & YOUNG
Soci été Anonyme

Cabinet de révision

Sylvie TESTA

Luxembour g, May 7, 2012
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Independent Auditor’s Report

the Sharehol ders of
obal Funds Management S. A.
xembourg

have audited the accompanying annual accounts of Gl ob
|l ance sheet as at March 31, 2011 and the profit and |
mmary of significant accounting policies and other expl
sponsi bility of the Board of Directors’ for the annual

e Board of Directors is responsible for the preparati
counts in accordance with Luxembourg | egal and regul at
d presentation of the annual accounts and for such in
termines is necessary to enable the preparation and pr
om materi al mi sstatement , whet her due to fraud or error
sponsi bilit¥gvobsdubat l e pargirsééés

r responsibility is to express an opinion on these annud
r audit in accordance with International Standards on
mmi ssion de S6eveke eFiiltnaannccei edru” . Those standards require f
guirements and plan and perform the audit to obtain re
counts are free from material misstatement.

audit involves performing procedures to obtain audit ¢
e annual account s. The procedures sefrévitesedludapergroses
r é"é, including the assessment of the risks of materi al
ether due to fraud or error. I'n malkivin g dibied @ erparg lséeass s €

considers internal control relevant to the entity’s
nual accounts in order to design audit procedures that
r the purpose of expressing an opinion on the effectiyv
dit also includes evaluating the appropriateness of ac:

accounting estimates made by the Board of Directors, &

the annual accounts.

believe that the audit evidence we have obtained is s
r our audit opinion.

i nion
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I'n our opinion, the annual accounts give a true and fair
Management S.A. as of March 31, 2011, and of the results
accordance with the Luxembourg | egal and regulatory req

presentation of the annual account s.

ERNST & YOUNG
Soci éAAony me
Cabi nertévdiesagnéé

Kerry Nichol

Luxembour g, May 13, 2011
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