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GLOBAL FUNDS TRUST COMPANY
Balance Sheet at March 31, 2011
{expressed in Bure)

Notes Mareh 31, 2001 Mavek 3, 20010
ELR ELR
ASSETS
FIXED ASSETS
Financizl assets 5 1,707 [, 735
CURRENT ASSELS
Caslsal bonks 6,341,639 4 01, TED
Trustee end Management faes receivable 22301 1,071,673
B 585,517 5080, 172
CURKCNT LIABIATIES
Actrued expenses {becoming due and payable within 1,000 37963
one year)
18,000 37,063
Total Met Assers EA0TA1T 5,052,209
CAFITAL AND RESERVES
Share capital 3 500,000 S00.000
Profit breught forward 4 = o
Profit for the vear 80587517 4,552,209
Tetal shareholdera” equily 8367517 5,052,209

The accompanying notes form an integral part of these anrugl geeounds,

[
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GLOBAL FUNDS TRUST COMPANY

Profit and Loss Account
fur the vear ended March 31, 2011
{expresscd in Eurg)

Nores Year ended Year ended
March 31, 2011 March 14, 20010
ELR EUIR
ENCOME
Trogtee end Management fees 1 8258938 4, TES A%8
Interest on deposits 8 15,388 31,455
Chier income 343 =
Realised gain on foreipn cxchange - 18718
Unrealised gain on invistisenls o 8z
8,274 ,66% 4.8538,753
EXPENSES
COperating cupenscs 149 638 121,515
Healised loss on foreign exchaope 57432 -
Tlnrealised loss on investments 32 -
{nher expenses 163,029
207,152 L 28654
Trofil for the year 8,067,517 4,552,209

The aocompanying notes firm an integral part of these anmal acconnis,

7
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GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Aecounts
fur the yvear ended March 31, 2011

MNate | - General

Global Funds Trust Company (the “Company™) was incorperated as an exempled company on February 27, 1998 under
the Companies Law of the Cayman [slands. The Company was originally registered under the name *Global Funds
Company’ and changed its narme by special resolarion on March 13, 1998 The Company obiaited a wost licsnse
effective Mareh 13, 1998 usder the Banks and Trust Company Law. Effective that same date, the Conpany alio
obtzined 3 Mutus) Fund Administrators License issued under the Mutual Funds Law of the Cawvman Tslands. The
Company is a wholly owned subsidiary of Nomura Bank (Luxembourg) 5.4,

The pringignl activity of the Compeuy is to provide trust snd mEnagement services fo investangit funds for which 1t
raceives frusfoe and manogement fees.

Mote 2 - Summary of significant accounting polices

ffazls of preparation

The anmeal acceunts of the Compasy are preparcd based on the historical cost convention in accordance with neeoanting
principles generally accepted in Luxembourg,

The significant accounting policies applied by the Doard of Directors are as fiallows:

Fareign currency trarsfation

The Company maintains il accounting records in Furo (EUR) and its antiim! accoants are expressed in Lhis eurrency.
Assets ard liabilities in curreneivs other than EUR are trnslated into EUR at exchange rales prevailing at the balance
sheer date. Income and expenses i currencics cther than EUR arc translated into EUR af exchange mics prevailing at

\Le transaction dates. The exchange gain or loss arising from the translation of foreign cumencies is recognised in the
profit end foss account in detenmining the profit ar the less for the year.

Expanzes

Expenses are recorded on an aceruals husis,

Trferest income

Interest incame is recorded on an accruals basis.

Trustee and Management lees

Trustee and Manzpement fees are reconded on un acciuals basis
Finaneial wses

Financial assets are volued at the lower of cost or market valie.
Mote 3 - Share capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value of EUR 10 cach. The
Company has not purchused its own shares.
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GLOBAL FUNDS TRUST COMPANY

Maotes to the Annual Accounts

for the year ended March 31, 2011 (continued)

Note 4 — Profit brought forward

Palarce as a1 March 31, 2009
Previous year's profil
Diividends declared

Ualarce as at March 31, 2010

Belance gs at March 31, 2010
Previous year's profit
Dividends declared

Bolance as at March 31, 2011

Profit
broughl
forward

EUR
17427 644

5371747
(20,198 387)

4,552,209
(4,552,209)
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On March 16, 2011, the Board of Directors of the Company spproved the declarstion and peyment of dividends

amounting to BUR 4,552,209,

Mote 5 - Finaneial Assels

Financianl assets consist of investments in unitv'shares of invessiment funds carried at bower of cost or market value.
Movements in finoncial assets are summarised as follows:

Acquisition cost
at tha beginning of the vear
accpuisitions doring the year
disposals during 1he year
al the end of the year

Value adjusiments
at the beginning of the year
value adiustments for the yesr
ok the end of the year

et value at the end of the year

Market vatue at the end of the yoar

Mareh 11,

2ot
EUR

(32)

1,707

1,890

L=

42169



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GLOBAL FUNDS TRUST COMPANY

Motes to the Annoal Accounts
for the vear ended March 31, 2011 (continued)

Note 6 - Taxation

‘I'he Company bas received an undertaking from the Cayman Islands Government exempring it from )l local fnenme,
profits and eapital pains tax witil Aprel 14, 2018, Mo such taxes exist in the Cayman Eslands af the present time.

The Company may be subject to foreipn withkolding tax on centain interesy, dividends and capiral gains, impesed on a
gross baxis,

Mote 7 - Assets under manapement

Assets under manapement which are rot beneficially owned by the Company but for which the Cormpany bas investment

management responsibility have been excluded from the halance sheet, Soch assels wncut to approximately EUR
54,950 million asat March 31, 2001 (20010 EUR 7,096 million).

Mote §- Related party transactions

The Company is fully ewned by Nomura Bank (Luxembourg) SA. (incomorated in Luxemboozg). The ultimale parent
of the Company is Momure Holdings Tne, end is located in Tokyo.

A mumber of banking trarssclions are entered into with Moroea Bank (Luxembourg) S.A in the normal course of
bisiness. Thess include current aceourts and forcign sxchange curmency transactions.

Cuprent accounts vickded interest of EUR 15,388 for the year-ended March 31, 2007 {(2010: LUK 51,435}, The interest
rates applied are derived from the sherl term deposit rates available en the market mineg the same spread applicable e
noa-related party clients.
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ERNST & YOUNG

Ernst & Young Ltd.

62 Forum Lane

Comana Bay

P.O. Box 510

Grand Cayman KY 1-1106
Cayman lIslands

Tel: + 1 345 949 8444
Fax: + 1 345 949 8529
WwWw.ey.com

Independent Auditors' Report

The Board of Directors
Global Funds Trust Company

We have audited the accompanying balance sheet of Global Funds Trust Company (the “Company”) as at
March 31, 2010, and the related profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory notes.

This report is made solely to the directors, as a body. Our audit work has been undertaken so that we might
state to the directors 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 Company and the directors as a body, for our audit work, for this report, or for the opinions we

have formed.
Management's Responsibility for the Financial Statements

Managements is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in Luxembourg. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error; selecting and applying

appropriate accouting policies; and making accounting estimates that are reasonable in the circumstances.
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.
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Auditors' Responsibility (continued)

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 financial statements give a true and fair view of the financial position onf Global Funds

Trust Company as at March 31, 2011, and of the results of its operations for the year then ended in

accordance with accounting principles generally accepted in Luxembourg.

April 15, 2010
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ERNST & YOUNG

Ernst & Young Ltd.

62 Forum Lane

Comana Bay

P.O. Box 510

Grand Cayman KY 1-1106
Cayman lIslands

Tel: + 1 345 949 8444
Fax: + 1 345 949 8529
WwWw.ey.com

Independent Auditors' Report

The Board of Directors
Global Funds Trust Company

We have audited the accompanying balance sheet of Global Funds Trust Company (the “Company”) as at
March 31, 2011, and the related profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory notes.

This report is made solely to the directors, as a body. Our audit work has been undertaken so that we might
state to the directors 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 Company and the directors as a body, for our audit work, for this report, or for the opinions we

have formed.
Management's Responsibility for the Financial Statements

Managements 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.
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Auditors' Responsibility (continued)

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 financial statements give a true and fair view of the financial position onf Global Funds

Trust Company as at March 31, 2011, and of the results of its operations for the year then ended in

accordance with accounting principles generally accepted in Luxembourg.

March 16, 2011
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