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2015 11

57,496,471 15.79
44,986,805 12.36
16,994,572 4.67
11,499,365 3.16
7,999,560 2.20
2,998,514 0.82
141,975,286 38.99
41,486,217 11.39
20,990,519 5.77
20,495,919 5.63
16,991,413 4.67
10,499,126 2.88
3,998,009 1.10
114,461,203 31.44
53,697,929 14.75
53,697,929 14.75
310,134,418 85.18
53,951,623 14.82
(o,

29/187



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2015 11
6,487,065 13.32
2,991,937 6.14
2,487,488 5.11

998,955 2.05
997,650 2.05
994,283 2.04
14,957,378 30.70
5,974,968 12.27
1,994,695 4.09
7,969,663 16.36
3,700,000 7.60
3,600,000 7.39
7,300,000 14.99
200,574 0.41
200,574 0.41
30,427,615 62.46
18,286,208 37.54
( 4?25213,823) 100.00
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2015 11

DEV BANK OF JAPAN CP

1 29/01/16 2016 22 17,000,000.00 |16,984,313.10 |16,991,413.49 .67
DBS BANK LTD FRN

2 08/03/16 0.333 2016 10,400,000.00 |10,397,920.00 |10,399,441.53 .86
OVERSEAS CHINESE BKG

3 FRN 29/06/16 0.3261 2016 29 8,600,000.00 | 8,598,280.00 | 8,599,005.70 .36
BNP PARIBAS FORTIS CD

4 0% 04/12/15 0 2015 12 8,500,000.00 | 8,492,379.27 | 8,499,748.77 .33
MI1ZUHO BK HK CD 0%

5 08/12/15 0 2015 12 8,500,000.00 | 8,491,843.11 | 8,499,372.55 .33
SUMIT MITS TST BK LN

6 CD 0% 15/12/15 0 2015 12 15 8,500,000.00 | 8,492,486.51 | 8,498,844.08 .33
MITSUBISHI CORP FIN

7 CP 21/12/15 2015 12 21 8,500,000.00 | 8,496,459.81 | 8,498,819.94 .33

8 | SNCF CP 18/12/15 2015 12 18 8,500,000.00 | 8,493,460.04 | 8,498,676.44 .33

9 | ALLIANZ CP 18/12/15 2015 12 18 8,500,000.00 | 8,493,361.02 | 8,498,656.40 .33
BK TKY MITSUB AUST CD

10 0% 14/01/16 0 2016 14 8,500,000.00 | 8,492,620.86 | 8,496,470.85 .33
MITSUB UFJ TR&BK LDN

11 CD 0% 19/01/16 0 2016 19 8,500,000.00 | 8,492,651.50 | 8,495,954.20 .33
AGENCE CENT

12 | ORGANISMES CP 2016 22 8,500,000.00 | 8,492,294.42 | 8,495,737.34 .33
22/01/16
DEKABANK DEUTSCHE

13 GIRO CP 26/01/16 2016 26 8,500,000.00 | 8,492,620.86 | 8,495,508.35 .33
MIZUHO BK HK CD 0%

14 25/01/16 0 2016 25 8,500,000.00 | 8,491,795.98 | 8,495,199.78 .33
M1ZUHO BK LONDON CD 0%

15 29/01/16 0 2016 29 8,500,000.00 | 8,492,057.57 | 8,494,850.51 .33
BANQUE FED CRED

16 WUTUEL CP 01/02/16 2016 8,500,000.00 | 8,490,848.75 | 8,494,150.75 .33
SHIZUOKA BK NY CD

17 0.35% 14/01/16 0.35 2016 14 8,000,000.00 | 8,000,000.00 | 8,000,000.00 .20

18 | OCBC SG FRN 09/01/16 0.3186 2016 8,000,000.00 | 8,000,000.00 | 8,000,000.00 .20
SHIZUOKA BK NY CD

19 0.31% 01/12/15 0.31 2015 12 8,000,000.00 | 8,000,000.00 | 8,000,000.00 .20
SHOKO CHUKIN NY CD

20 0.22% 04/12/15 0.22 2015 12 8,000,000.00 | 8,000,000.00 | 8,000,000.00 .20
CHIBA BANK LTD NY CD

21 0.36% 04/01/16 0.36 2016 8,000,000.00 | 8,000,000.00 | 8,000,000.00 .20
SHOKO CHUKIN NY CD

22 0.35% 22/12/15 0.35 2015 12 22 8,000,000.00 | 8,000,000.00 | 8,000,000.00 .20
SUMITOMO MITSUI SING

23 CD 0% 10/12/15 0 2015 12 10 8,000,000.00 | 7,998,533.60 | 7,999,560.08 .20
AGENCE CENT

24 | ORGANISMES CP 2015 12 14 8,000,000.00 | 7,992,514.68 | 7,998,930.67 .20
14/12/15
AGENCE CENT

25 | ORGANISMES CP 2015 12 22 8,000,000.00 | 7,998,295.47 | 7,998,721.60 .20
22/12/15
MITSUBISHI CORP FIN

26 CP 04/01/16 2016 8,000,000.00 | 7,992,904.08 | 7,997,433.39 .20
SUMITOMO MIT BK EURO

27 CD 0% 07/01/16 0 2016 8,000,000.00 | 7,993,259.02 | 7,997,288.95 .20
ANZ BANKING FRN

28 06/07/16 0.3571 2016 7,600,000.00 | 7,600,000.00 | 7,600,000.00 .09
DBS BANK LTD FRN

29 12/05/16 0.3761 2016 12 7,600,000.00 | 7,599,240.00 | 7,599,660.60 .09
CREDIT AGRICOLE LDN

30 CD 0% 01/12/15 0 2015 12 7,500,000.00 | 7,493,748.96 | 7,500,000.00 .06

31/187



EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2015 11
)

1 | NAB FRN 22/06/16 2.3733 | 2016 22 1,600,000.00 | 1,600,000.00 | 1,600,000.00 .28
BGL BNP PARIBAS CP

2 16/02/16 2016 16 1,500,000.00 | 1,490,477.51 | 1,492,030.09 .06
WESTPAC BANKING FRN

3 14/06/16 2.365 2016 14 1,400,000.00 | 1,400,000.00 | 1,400,000.00 .87
COMMONWEALTH BK AU CP

4 FRN 16/06/16 2.375 2016 16 1,300,000.00 | 1,300,000.00 | 1,300,000.00 .67

5 RABOBANK NEDERLAND FRN 2.475 2016 10 19 1,000,000.00 | 1,000,000.00 | 1,000,000.00 .05
19/10/16

6 AUSTENEI ZEALAND BK FRN 2.385 2016 10 13 1,000,000.00 | 1,000,000.00 | 1,000,000.00 .05
13/10/16

7 DBS GROUP HOLDINGS FRN 2.48 2016 11 16 1,000,000.00 | 1,000,000.00 | 1,000,000.00 .05
16/11/16
CREDIT AGRICOLE LDN CD

8 0% 01/12/15 0 2015 12 1,000,000.00 994,494.64 | 1,000,000.00 .05
CAISSE DEPOTS ET CONS CP

9 04/12/15 2015 12 1,000,000.00 994,644.67 999,823.45 .05
SUMITOMO MITSUI SYD CD

10 0% 09/12/15 0 2015 12 1,000,000.00 994,382.16 999,506.12 .05
RABOBANK NED AUST CP

11 10/12/15 2015 12 10 1,000,000.00 992,599.62 999,454.07 .05
LLOYDS TSB BANK PLC CP

12 18/12/15 2015 12 18 1,000,000.00 992,682.55 998,954.65 .05
BK TKY MITSUB AUST CD 0%

13 18/12/15 0 2015 12 18 1,000,000.00 992,466.08 998,950.19 .05
BANQUE FED CRED MUTUEL

14 CP 17/12/15 2015 12 17 1,000,000.00 994,026.11 998,949.65 .05
BK TKY MITSUB AUST CD 0%

15 08/01/16 0 2016 1,000,000.00 992,799.99 997,757.37 .05

16 | SNCF CP 07/01/16 2016 1,000,000.00 994,282.87 997,700.72 .05

17 | DZ BANK AG CP 07/01/16 2016 1,000,000.00 994,156.57 997,649.92 .05
BANQUE FED CRED MUTUEL

18 CP 06/01/16 2016 1,000,000.00 993,199.89 997,646.12 .05
M1ZUHO BK SYDNEY CD 0%

19 12/01/16 0 2016 12 1,000,000.00 994,035.79 997,390.66 .05

20 | NABCP 01/02/16 2016 1,000,000.00 994,494.92 996,368.99 .05
TOYOTA FINANCE AUST CP

21 03/02/16 2016 1,000,000.00 993,563.91 996,114.06 .04
BGL BNP PARIBAS CP

22 09/02/16 2016 1,000,000.00 994,030.30 995,457.84 .04
AGENCE CENT ORGANISMES

23 CP 16/02/16 2016 16 1,000,000.00 992,485.56 995,295.84 .04
TORONTO DOM BK LDN CD 0%

24 26/02/16 0 2016 26 1,000,000.00 988,840.93 994,694.87 .04
NATIXIS SINGAPORE CP

25 29/02/16 2016 29 1,000,000.00 994,219.72 994,283.24 .04
SUMITOMO MITSUI SYD CD

26 0% 20/04/16 0 2016 20 1,000,000.00 988,641.61 990,900.38 .03
UOB AUSTRALIA CD 0%

27 09/05/16 0 2016 1,000,000.00 988,853.70 990,463.06 .03
AGENCE CENT ORGANISMES

28 CP 03/12/15 2015 12 500,000.00 497,272.32 499,940.05 .03
AGENCE CENT ORGANISMES

29 CP 18/12/15 2015 12 18 500,000.00 496,313.36 499,482.04 .03

30 AGENCE CENT ORGANISIES 2016 29 500,000.00 497,236.20 498,227.56 .02

CP 29/01/16
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2015 11
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2014 12 2015 11

2006 139,921 17,185 0.01 1.23

2007 144,726 17,775 0.01 1.23

10 182,055 22,360 0.01 1.23
2008 . ' : :

11 192,100 23,594 0.01 1.23
2009 . ' ' '

12 215,751 26,499 0.01 1.23
2010 . ' : :

13 274,512 33,716 0.01 1.23
2011 . ' ' '

14 300,055 36,853 0.01 1.23
2012 . ' ' '

15 324,232 39,822 0.01 1.23
2013 . ' : :

16 361,861 44,444 0.01 1.23
2014 , - . .

17 397,426 48,812 0.01 1.23
2015 . ' ' '

2014 12 380,475 46,730 0.01 1.23

2015 395,624 48,591 0.01 1.23

403,068 49,505 0.01 1.23

404,838 49,722 0.01 1.23

404,107 49,632 0.01 1.23

401,888 49,360 0.01 1.23

400,040 49,133 0.01 1.23

397,426 48,812 0.01 1.23

382,307 46,955 0.01 1.23

383,207 47,065 0.01 1.23

10 379,866 46,655 0.01 1.23

11 364,086 44,717 0.01 1.23
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2013 26,591 2,343 0.01 0.88
2014 34,780 3,065 0.01 0.88
2015 39,272 3,461 0.01 0.88
2014 12 35,657 3,142 0.01 0.88
2015 37,654 3,318 0.01 0.88
39,135 3,449 0.01 0.88

40,634 3,581 0.01 0.88

41,089 3,621 0.01 0.88

40,707 3,587 0.01 0.88

39,879 3,514 0.01 0.88

39,272 3,461 0.01 0.88

38,741 3,414 0.01 0.88

45,421 4,002 0.01 0.88

10 46,734 4,118 0.01 0.88

11 48,714 4,293 0.01 0.88
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3.61848 444 .42

4.52361 555.59

10 3.09191 379.75
11 0.74516 91.52
12 0.13256 16.28
13 0.16603 20.39
14 0.20960 25.74
15 0.13443 16.51
16 0.18133 22.27
17 0.21184 26.02
2014 12 0.01738 2.13
2015 0.01805 2.22
0.01749 2.15

0.02019 2.48

0.02047 2.51

0.02111 2.59

0.01553 1.91

0.01361 1.67

0.01368 1.68

0.01460 1.79

10 0.01663 2.04

11 0.01715 2.11
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0.56763 50.02

1.89162 166.69

1.85351 163.33

2014 12 0.17370 15.31

2015 0.17627 15.53

0.14375 12.67

0.15332 13.51

0.14053 12.38

0.13771 12.14

0.12885 11.35

0.13378 11.79

0.12357 10.89

0.11857 10.45

10 0.12603 11.11

11 0.12696 11.19
3.62
4.52
10 3.09
11 0.75
12 0.13
13 0.17
14 0.21
15 0.13
16 0.18
17 0.21
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21,430,472,308 21,934,335,624 13,992,129,041
21,430,472,308 21,934,335,624 13,992,129,041
43,652,980,205 43,172,470,504 14,472,638,742
43,652,980,205 43,172,470,504 14,472,638,742
10 29,906,210,891 26,173,390,862 18,205,458,771
29,906,210,891 26,173,390,862 18,205,458,771
11 19,281,074,325 18,276,559, 747 19,209,973,349
19,281,074,325 18,276,559, 747 19,209,973,349
12 16,896,819,770 14,531,709,251 21,575,083,868
16,896,819,770 14,531,709,251 21,575,083,868
13 19,050,581,427 13,174,423,166 27,451,242,129
19,050,581,427 13,174,423,166 27,451,242,129
14 21,109,435,964 18,555,151,067 30,005,527,026
21,109,435,964 18,555,151,067 30,005,527,026
15 22,151,898,939 19,734,189,333 32,423,236,632
22,151,898,939 19,734,189,333 32,423,236,632
16 29,553,434,673 25,790,565,496 36,186,105,809
29,553,434,673 25,790,565,496 36,186,105,809
17 39,432,592,580 35,876,101,246 39,742,597,143
39,432,592,580 35,876,101,246 39,742,597,143
2,877,881,412 218,803,768 2,659,077,644
2,877,881,412 218,803,768 2,659,077,644
2,863,283,116 2,044,403,902 3,477,956,858
2,863,283,116 2,044,403,902 3,477,956,858
2,069,778,923 1,620,517,198 3,927,218,583
2,069,778,923 1,620,517,198 3,927,218,583
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2010 2013
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2014

2014

31

19
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131

23 103

2015 11 30
122.82 88.12 129.88
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2015 31

2015 31
332,610,695 40,851,246 27,942,272 2,462,273
278,741 34,235 118,178 10,414
65,006,000 7,984,037 11,289,000 994,787
44,066 5,412 32,075 2,826
252 31 659 58
0 0 18,601 1,639
0 0 197 17
397,939,754 48,874,961 39,400,982 3,472,015
275,127 33,791 73,624 6,488
148,057 18,184 55,172 4,862
90,599 11,127 0 0
513,783 63,103 128,796 11,350
397,425,971 48,811,858 39,272,186 3,460,665
39,742,597,143 3,927,218,583
0.01 1.23 0.01 0.88
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353,086,774 43,366,118
365,342 44,871
73,278,572 9,000,074
67,571 8,299

735 90

13,631 1,674

144 18
426,812,769 52,421,144
329,079 40,417
188,487 23,150
90,599 11,127
608,165 74,695
426,204,604 52,346,449
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2015 31
87,985 10,806 227,839 20,077
300,624 36,923 206,661 18,211
74,216 9,115 518 46
462,825 56,844 435,018 38,334
15,932 1,957 56,589 4,987
29,739 3,653 162,226 14,295
3,186 391 11,319 997
3,867 475 15,508 1,367
42,832 5,261 8,400 740
1,062 130 3,771 332
22,832 2,804 4,234 373
0 0 1,603 141
0 0 3,000 264
1,264 155 368 32
39,348 4,833 3,834 338
0 0 6,764 596
7,138 877 1,762 155
167,200 20,536 279,378 24,619
295,625 36,309 155,640 13,715
10 515,365 63,297 533,131 46,980
515,365 63,297 533,131 46,980
10 16,212 1,991 5,689 501
16,212 1,991 5,689 501
827,202 101,597 694,460 61,196
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254,945 31,312
452,065 55,523
74,596 9,162
781,606 95,997
57,400 7,050
148,618 18,253
11,481 1,410
15,231 1,871
48,988 6,017
3,825 470
25,935 3,185
1,175 144
2,198 270
1,534 188
42,158 5,178
4,957 609
8,428 1,035
371,928 45,680
409,678 50,317
10 906,043 111,280
906,043 111,280
20,381 2,503
20,381 2,503
1,336,102 164,100
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2015 31
361,861,058 44,443,775 34,779,569 3,064,776
295,625 36,309 155,640 13,715
515,365 63,297 533,131 46,980
16,212 1,991 5,689 501
827,202 101,597 694,460 61,196
394,325,926 48,431,110 20,697,789 1,823,889
(358,761,013) (44,063,028) (16,205,172) (1,428,000)
35,564,913 4,368,083 4,492,617 395,889
(827,202) (101,597) (694, 460) (61,196)
397,425,971 48,811,858 39,272,186 3,460,665
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394,272,103 48,424,500
409,678 50,317
906,043 111,280

20,381 2,503
1,336,102 164,100
409,493,253 50,293,961
(370,636,153) (45,521,532)
38,857,100 4,772,429
(1,336,102) (164,100)
(6,924,599) (850,479)
426,204,604 52,346,449
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2014

2013

2015

2014

2013

31

31

31

31

31

31
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2015 31

36,186, 105,809 3,477,956,858
39,432,592,580 2,069,778,923
(35,876,101, 246) (1,620,517,198)
39,742,597,143 3,927,218,583
397,425,971 39,272,186
361,861,058 34,779,569
324,232,366 26,590,776

0.01 0.01
0.01 0.01
0.01 0.01
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2015 31

placement a compartiments multiples

anonyme

2010 12 17
2013 12
39
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2015 31
1.36463
0.01
0.01 2008 12 29
0.30
0.30 0.008
0.20 0.006
0.10 0.004
0.10 0.002
0.10 0.000
2010 12 29
0.250
0.250 0.002
0.250 0.004
0.350 0.006
0.450 0.008
0.525 0.010
2015 31 0.002
0.010
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0.15

0.30

0.30

0.20

0.10
0.10
0.10

0.250
0.250
0.350
0.450
0.525

2015 31

0.070

0.30

0.20

0.10
0.10
0.10

2010 12 29
0.250

0.15

.12
.09
.06
.03
.00

o O o o o

.03
.06
.09
.12
.15

o O O o o
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0.15

2008 12 19

0.03

0.070

2008 12 19

0.052
0.039
0.026
0.013
0.000
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0.250
0.250
0.350
0.450
0.525

2015 31

0.08

0.30

0.30

0.20

0.10
0.10
0.10

0.250
0.250
0.350
0.450
0.525

2015 31

0.35

0.35

0.45

0.45

0.070
2010 12 29
0.250

0.080

2010 12 29

0.250

0.013
0.026
0.039
0.052
0.070

.064
.048
.032
.016
.000

o O o o o

.016
.032
.048
.064
.080

o O O o o

0.30

60/187

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)

Ooooooooooooooooooad

0.013

2008 12 19

0.016

2008 12 10



.40

.35

.30

.20

.10
0.10
0.10

o O O o o

2010 12 29
0.25

0.250
0.250
0.350
0.450
0.525
0.525
0.525
0.575

2015 31
0.35

O O O o o o o

O O O O o o o o

.25
.20
.16
.12
.08
.04
.00

.04
.08
.12
.16
.20
.25
.30
.35
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15,932 15,116 27,009

29,739 43,333 61,493

3,186 3,023 5,401

3,717 4,031 6,671

1,062 1,007 1,800

0 476 349

186,430 2,008 187,901

20,615 2,907 22,745

0 42 31

14,446 1,384 15,460

0 297 219

275,127 73,624 329,079
0.01
2015 31

827,202 694,460
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2015 31
536,413 562,927 948,925
(21,048) (29,796) (42,882)
515,365 533,131 906,043
88,027 89,718 153,772
(71,815) (84,029) (133,391)
16,212 5,689 20,381
2015 31
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2015 31
uSsD
(©)

USD 4,000,000 BCEE FRN 09/02/16 4,000,000 4,000,000 1.01
4,000,000 4,000,000 1.01

4,000,000 4,000,000 1.01

USD 10,400,000 DBS BANK LTD FRN 08/03/16 10,397,920 10,398,741 2.62
usb 7,600,000 DBSBANKLTD FRN 12/05/16 7,599,240 7,599,404 1.91
17,997,160 17,998,145 4.53

17,997,160 17,998,145 4.53

Usb 7,600,000 ANZ BANKING FRN 06/07/16 7,600,000 7,600,000 1.91
7,600,000 7,600,000 1.91

7,600,000 7,600,000 1.91

29,597,160 29,598,145 7.45

uUsb 8,500,000 MIZUHO BK SYDNEY CD 0% 26/08/15 8,493,596 8,498,191 2.14
uUsb 8,500,000 MIZUHO BK SYDNEY CD 0% 21/10/15 8,492,838 8,493,616 2.13
16,986,434 16,991,807 4.27

usb 7,500,000 CREDIT AGRICOLE CIB AUS CP 10/08/15 7,494,521 7,499,417 1.89
7,494,521 7,499,417 1.89

24,480,955 24,491,224 6.16

Usb 8,500,000 BNP PARIBAS FORTIS CD 0% 17/09/15 8,493,271 8,496,490 2.14
Usb 8,500,000  SUMITOMO MIT BKG BRU CD 0% 26/10/15 8,493,347 8,493,842 2.13
16,986,618 16,990,332 4.27
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(€5}

usb 8,500,000  SUMITOMO MIT BKNG BRUS CP 18/08/15 8,493,922 8,498,811 2.14
USD 8,500,000  SUMITOMO MIT BKNG BRUS CP 02/09/15 8,493,814 8,497,781 2.14
16,987,736 16,996,592 4.28
33,974,354 33,986,924 8.55
USD 8,500,000 BANQUE FED CRED MUTUEL CP 03/08/15 8,492,415 8,499,790 2.14
USD 8,500,000  AGENCE CENT ORGANISMES CP 01/10/15 8,493,705 8,495,758 2.14
USD 8,500,000  AGENCE CENT ORGANISMES CP 09/10/15 8,493,597 8,495,128 2.14
USD 8,500,000 BANQUE FED CRED MUTUEL CP 02/11/15 8,491,763 8,492,018 2.13
usb 7,500,000 NATIXIS CP 20/08/15 7,494,924 7,498,897 1.89
41,466,404 41,481,591 10.44
41,466,404 41,481,591 10.44
USD 5,000,000 ALLIANZ CP 04/09/15 4,991,363 4,998,302 1.25
USD 4,500,000 DEUTSCHE BAHN AG CP 13/08/15 4,499,311 4,499,691 1.13
9,490,674 9,497,993 2.38
9,490,674 9,497,993 2.38
Usb 5,000,000 MIZUHO BK HK CD 0% 04/09/15 4,995,914 4,998,446 1.25
4,995,914 4,998,446 1.25
4,995,914 4,998,446 1.25

usb 4,500,000 CD 0.33%
13/10/15 4,500,000 4,500,000 1.13
4,500,000 4,500,000 1.13
usb 8,500,000 CP 21/10/15 8,493,382 8,493,616 2.13
usb 4,000,000 CP 11/09/15 3,996,869 3,998,601 1.01
12,490,251 12,492,217 3.14
16,990,251 16,992,217 4.27
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Usb 8,500,000  INGBANK NV CP 03/09/15 8,493,814 8,497,713 2.14
USD 8,500,000  ABN AMRO BANK NV CP 13/10/15 8,493,163 8,494,501 2.13
usb 7,500,000 ABN AMRO BANK NV CP 18/08/15 7,494,254 7,498,876 1.89
24,481,231 24,491,090 6.16

24,481,231 24,491,090 6.16

Usb 7,500,000 NATIXIS SINGAPORE CP 28/09/15 7,494,716 7,496,684 1.89
7,494,716 7,496,684 1.89

USD 8,600,000 OVERSEAS CHINESE BKG FRN 29/06/16 8,598,280 8,598,426 2.16
Usb 8,000,000 OCBC SG FRN 09/01/16 8,000,000 8,000,000 2.01
Usb 7,500,000 DBS BANK LTD FRN 12/08/15 7,500,000 7,500,000 1.89
24,098,280 24,098,426 6.06

31,592,996 31,595,110 7.95

USD 8,500,000 NORINCHUKIN BK LDN CD 0% 03/09/15 8,494,086 8,497,813 2.14
usb 8,500,000  SUMITOMO MITSUI TS BK CD 0% 15/9/15 8,493,271 8,496,636 2.14
Usb 8,500,000  SUMIT MITS TST BK LN CD 0% 24/09/15 8,493,135 8,496,107 2.14
UsD 8,500,000 MITSUB UJF TR&BK LDN CD 0% 30/09/15 8,493,271 8,495,539 2.14
uUsb 8,500,000 MITSUB UJF TR&BK LDN CD 0% 08/10/15 8,493,055 8,494,791 2.13
usb 7,500,000 MITSUB UJF TR&BK LDN CD 0% 07/08/15 7,494,637 7,499,592 1.89
49,961,455 49,980,478 12.58

Usb 5,000,000 POHJOLA BANK PLC CP 18/08/15 4,996,425 4,999,301 1.26
USD 4,000,000 MITSUBISHI CORP FIN CP 08/09/15 3,997,099 3,998,809 1.01
8,993,524 8,998,110 2.27

58,954,979 58,978,588 14.85
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Usb 8,500,000  SHOKO CHUKIN NY CD 0.33% 24/09/15 8,500,000 8,500,000 2.14
USD 8,500,000  SHIZUOKA BK NY CD 0.33% 14/10/15 8,500,000 8,500,000 2.14
Usb 8,500,000 CHIBABANKLTD NY CD 0.32% 02/10/15 8,500,000 8,500,000 2.14
usb 7,500,000 SHIZUOKA BKNY CD 0.32% 31/07/15 7,500,000 7,500,000 1.89
USD 4,500,000  GUNMA BANK LTD NY CD 0.34% 23/10/15 4,500,000 4,500,000 1.13
USD 4,000,000 CHIBABANKLTDNYCD 0.32% 17/09/15 4,000,000 4,000,000 1.01
41,500,000 41,500,000 10.45

41,500,000 41,500,000 10.45

287,927,758 288,013,183 72.46

Usb 7,500,000 NABFRN 18/09/15 7,498,500 7,499,799 1.89
usb 7,500,000 NAB FRN 26/02/16 7,499,250 7,499,568 1.89
14,997,750 14,999,367 3.78

14,997,750 14,999,367 3.78

14,997,750 14,999,367 3.78

332,522,668 332,610,695 83.69

€Y)
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2015 31

9.94
9.94

8.55
8.55

10.44
10.44

1.25
1.25

1.13

1.01
1.01

6.16
6.16

12.48
12.48

16.76
16.76

10.45
10.45

83.69
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2015 31
AUD
@

AUD 1,600,000 NAB FRN 22/06/16 1,600,000 1,600,000 4.07
AUD 1,000,000 ANZ BANKING FRN 30/10/15 1,000,000 1,000,000 2.55
2,600,000 2,600,000 6.62

2,600,000 2,600,000 6.62

AUD 1,000,000 BCEE FRN 02/09/15 1,000,000 1,000,000 2.55
1,000,000 1,000,000 2.55

1,000,000 1,000,000 2.55

AUD 1,000,000 TOYOTAMOT FIN 4.5% 24/09/15 1,009,600 1,002,854 2.55
1,009,600 1,002,854 2.55

1,009,600 1,002,854 2.55

AUD 200,000 TOYOTA MOTOR CRED 4.41% 28/01/16 201,860 201,791 0.51
201,860 201,791 0.51

201,860 201,791 0.51

4,811,460 4,804,645 12.23

AUD 1,000,000 UOB AUSTRALIA CD 0% 07/08/15 994,384 999,573 2.55
AUD 1,000,000 BKTKY MITSUB AUST CD 0% 18/08/15 994,460 998,916 2.55
AUD 1,000,000  SUMITOMO MITSUI SYD CD 0% 09/09/15 994,434 997,580 2.54
AUD 1,000,000  SUMITOMO MITSUI SYD CD 0% 24/09/15 994,409 996,658 2.54
AUD 1,000,000 MIZUHO BK SYDNEY CD 0% 08/10/15 994,321 995,741 2.53
4,972,008 4,988,468 12.71

69/187



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(€5}

AUD 1,000,000  AUST&NEW ZEALAND BK CP 01/09/15 994,463 998,136 2.54
AUD 1,000,000 RABOBANK NED AUST CP 15/10/15 988,344 995,159 2.53
AUD 1,000,000 CREDIT AGRICOLE CIB AUS CP 19/10/15 994,211 995,073 2.53
AUD 1,000,000 TOYOTA FINANCE AUST CP 20/10/15 988,506 994,884 2.53
3,965,524 3,983,252 10.13

AUD 1,400,000 WESTPAC BANKING FRN 14/06/16 1,400,000 1,400,000 3.57
AUD 500,000 NAB FRN 08/10/15 FRCD 500,000 500,000 1.27
1,900,000 1,900,000 4.84

10,837,532 10,871,720 27.68

AUD 1,000,000 BANQUE FED CRED MUTUEL CP 17/09/15 994,031 996,884 2.54
AUD 1,000,000 AGENCE CENT ORGANISMES CP 02/10/15 994,409 996,172 2.54
AUD 1,000,000 BANQUE FED CRED MUTUEL CP 24/09/15 987,040 996,147 2.54
AUD 500,000  AGENCE CENT ORGANISMES CP 19/08/15 494,024 499,373 1.27
AUD 500,000  AGENCE CENT ORGANISMES CP 25/08/15 494,075 499,182 1.27
3,963,579 3,987,758 10.16

3,963,579 3,987,758 10.16

AUD 1,000,000 KFWCP 04/09/15 994,586 997,940 2.54
994,586 997,940 2.54

994,586 997,940 2.54

AUD 1,000,000 BNP PARIBAS HK CD 0% 07/08/15 994,233 999,561 2.55
AUD 1,000,000 MIZUHO BK HK CD 0% 30/09/15 994,333 996,243 2.54
AUD 1,000,000 BNP PARIBAS HK CD 0% 16/11/15 992,248 993,302 2.53
2,980,814 2,989,106 7.62

2,980,814 2,989,106 7.62

AUD 1,000,000 NATIXIS SINGAPORE CP 21/08/15 994,434 998,730 2.54
AUD 1,000,000 NATIXIS SINGAPORE CP 29/10/15 994,359 994,481 2.53
1,988,793 1,993,211 5.07

1,988,793 1,993,211 5.07

20,765,304 20,839,735 53.07
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AUD 1,300,000 COMMONWEALTH BK AU CP FRN 16/06/16 1,300,000 1,300,000 3.31
1,300,000 1,300,000 3.31
1,300,000 1,300,000 3.31
1,300,000 1,300,000 3.31
AUD 1,000,000 BKTKY MITSUB AUST CD 0% 04/09/15 994,460 997,892 2.54
994,460 997,892 2.54
994,460 997,892 2.54
994,460 997,892 2.54
27,871,224 27,942,272 71.15
@
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2015 31

40.15
40.15

10.16
10.16

2.55
2.55

5.07
5.07

0.51
0.51

71.15
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NOMURA GLOBAL SELECT TRUST

Combined Statements of Net Assets
as of July 31, 2015

Nomura Global Select Nomura Global Select

Trust -
Trust - . R
U.S. Dollar Money Australian DolIarMMoEe¥ Combined
Market Fund arke
Fund
usb AUD usb
ASSETS
Investments (Note 2) 332,610,695 27,942,272 353,086,774
Cash at banks 278,741 118,178 365,342
Term deposits 65,006,000 11,289,000 73,278,572
Accrued income 44,066 32,075 67,571
Interest on deposits 252 659 735
Formation expenses 0 18,601 13,631
Other assets 0 197 144
Total Assets 397,939,754 39,400,982 426,812,769
LIABILITIES
Accrued expenses (Note 7) 275,127 73,624 329,079
Davidend payable to 148,057 55,172 188,487
unitholders
Other liabilities 90,599 0 90,599
Total Liabilities 513,783 128,796 608,165
NET ASSETS 397,425,971 39,272,186 426,204,604
Number of units outstanding 39,742,597,143 3,927,218,583
NET ASSET VALUE PER UNIT 0.01 0.01

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST
Combined Statements of Operations
for the year ended July 31, 2015

Nomura Global Select Nomura Global Select

Trust -
Trust - - R
U.S. Dol lar Money Australian Dol IarMMoEe¥ Combined
Market Fund arke
Fund
usb AUD usb

INCOME
Interest on bank accounts 87,985 227,839 254,945
Interest on bonds 300,624 206,661 452,065
Other income 74,216 518 74,596
Total Income 462,825 435,018 781,606
EXPENSES
Investment Management fees
(Note 3) 15,932 56,589 57,400
Agent Company fees and Distributor fees
(Note 5, 6) 29,739 162,226 148,618
Administrative Agent fees
(Note 4) 3,186 11,319 11,481
Depositary fees (Note 4) 3,867 15,508 15,231
Correspondent bank fees 42,832 8,400 48,988
ginagement Company fees (Note 1,062 3,771 3,825
Legal fees 22,832 4,234 25,935
Overseas registration fees 0 1,603 1,175
Professional fees 0 3,000 2,198
Printing and publication fees 1,264 368 1,534
Subscription tax (Note 8) 39,348 3,834 42,158
Amortisation of formation 0 6,764 4,957
expenses
Other expenses 7,138 1,762 8,428
Total Expenses 167,200 279,378 371,928
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NET INVESTMENT INCOME 295,625 155,640 409,678
Net realised profit on investments (Note 10) 515,365 533,131 906,043
NET REALISED PROFIT FOR THE 515,365 533,131 906,043
YEAR

Change in net unrealised result on

investments (Note 10) 16,212 5,689 20,381
NET UNREALISED PROFIT FOR

THE YEAR 16,212 5,689 20,381
INCREASE IN NET ASSETS AS A RESULT OF 827,202 694,460 1,336,102

OPERATIONS

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST

Combined Statements of Changes in Net Assets
for the year ended July 31, 2015

Nomura Global Select Nomura Global Select

Trust - Trust -
U.S. Dol lar Money Austral;an ao:ll(a: Combined
Market Fund oney tarke
Fund
usD AUD uUsD

NET ASSETS AT THE BEGINNING OF THE YEAR 361,861,058 34,779,569 394,272,103
NET INVESTMENT INCOME 295,625 155,640 409,678
\l\:EXRREALISED PROFIT FOR THE 515,365 533,131 906,043
NET UNREALISED PROFIT FOR
THE YEAR 16,212 5,689 20,381
INCREASE IN NET ASSETS AS A RESULT OF
OPERATIONS 827,202 694,460 1,336,102
Proceeds from subscriptions
of units 394,325,926 20,697,789 409,493,253
Eﬁ%ﬁg”tgforrep“rChaseOf (358,761,013) (16,205,172) (370,636,153)
NET PROCEEDS FOR UNIT
TRANSACTIONS 35,564,913 4,492,617 38,857,100
Dividend paid to
unitholders (Note 9) (827,202) (694,460) (1,336,102)
Exchange movement (6,924,599)
NET ASSETS AT THE END OF THE 397,425,971 39,272,186 426,204,604

YEAR

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST
Combined Statement of Changes in Units Outstanding

for the year ended July 31, 2015
(Unaudited)

Nomura Global Select Trust Nomura Global Select

- Trust -

U.S. Dol lar Money Market Australian Dol lar Money

Market

Fund
Fund
Number of units outstanding at the beginning 36,186, 105, 809 3,477,956, 858
of the year

Number of units issued 39,432,592,580 2,069,778,923
Number of units repurchased (35,876,101,246) (1,620,517,198)

)r\;ggl;er of units outstanding at the end of the 39,742,597,143 3,927,218,583

Statistical Information
(Unaudited)
Nomura Global Select Nomura Global Select
Trust -
Trust - Australian Dol lar Mone

U.S. Dol lar Money Market y

Fund Market

Fund

usD AuD

Net Assets as at July 31, 2015 397,425,971 39,272,186

Net Assets as at July 31, 2014 361,861,058 34,779,569

Net Assets as at July 31, 2013 324,232,366 26,590,776

Net Asset Value per unit as at July 31, 2015 0.01 0.01

Net Asset Value per unit as at July 31, 2014 0.01 0.01

Net Asset Value per unit as at July 31, 2013 0.01 0.01

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST

Notes to the Financial Statements
for the year ended July 31, 2015

Note 1 - Organisation

THE TRUST

Nomura Global Select Trust (hereinafter referred to as the" Trust” ), organised in and under the laws of the
Grand-Duchy of Luxembourg as an open-ended umbrella mutual investment fund (fonds commun de placement a
compartiments multiples), is an unincorporated co-proprietorship of securities and other assets (hereinafter
referred to as* securities” ), managed in the interest of its co-owners (hereinafter referred to as the

“ Unitholders” ) by Global Funds Management S_A. (hereinafter referred to as the" Management Company” ), a
société anonyme incorporated under the laws of the Grand-Duchy of Luxembourg and having its registered office in
the Grand-Duchy of Luxembourg. The assets of the Trust are segregated from those of the Management Company and
from those of other investment funds managed by the Management Company.

The Trust may issue different classes of Units, the issue proceeds of which will be separately invested pursuant
to investment policies fixed by the board of directors of the Management Company (the* Board of Directors” ) for
each class of Units. The different classes of Units and corresponding portfolios of investments will be hereafter

referred to as the* Funds” .

The Trust qualifies as an undertaking for collective investment regulated by the provisions of part 1l of the
Luxembourg law of December 17, 2010 on undertakings for collective investment, as amended (the* 2010 Law” ), as
well as an alternative investment fund within the meaning of article 1(39) of the law of July 12, 2013 on

alternative investment fund managers (the* 2013 Law” ).

The Trust has been established for an undetermined period. The Trust may be dissolved at any time by agreement

between the Management Company and the Depositary.

THE FUNDS

At the date of this report, there are two existing Funds (individually known as a“ Fund” ) under the Trust.
Nomura Global Select Trust - U.S. Dollar Money Market Fund and Nomura Global Select Trust - Australian Dollar
Money Market Fund have also been created for an undetermined period.

The investment objective of the Funds is to seek a stable rate of income in line with money market rates while
seeking preservation of capital and maintenance of liquidity. The Funds seek to achieve this objective through
investment in a diversified portfolio comprising primarily of U.S. Dollars and AUD denominated money market
instruments respectively of high credit quality and liquidity.

Note 2 - Significant Accounting Policies
The Trust maintains the books and records of each individual Fund in its respective currency and prepares
combined financial statements in U.S. Dollars.

The financial statements are prepared in accordance with Luxembourg regulations relating to investment funds,
including the following significant accounting policies:

INVESTMENT IN SECURITIES

Money market instruments and other instruments are valued based upon their amortised cost. This involves valuing
an instrument at its cost and thereafter assuming a constant amortisation to maturity of any discount or premium,
regardless of the impact of fluctuating interest rates on the market value of the instruments. While this method
provides certainty in valuation, it may result in periods during which value, as determined by amortised cost, is
higher or lower than the price the Funds would receive if they sold the instrument.
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The Funds® portfolio holdings will be periodically reviewed by or under the direction of the Board of Directors
of the Management Company to determine whether a deviation exists between the net asset value calculated using
market quotations and that calculated on an amortised cost basis. In the event it is determined that a deviation
exists which may result in material dilution or other unfair results to existing Unitholders, the Management
Company, or its appointed agents, will take such corrective action as is regarded as necessary and appropriate,
including the reduction of the number of outstanding units of each Fund by the proportionate repurchase of
certain of the units of each Unitholder of each Fund (upon which repurchase no sum would be repayable to the
Unitholder), the sale of portfolio instruments prior to maturity to realise capital gains or losses or shortening
of average portfolio maturity, withholding dividends, or establishing a net asset value per unit by using
available market quotations.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on trade date (the date the order to buy or sell is executed). Realised

profits or losses on investment transactions are calculated on a weighted-average cost basis.

Interest income is recorded on the basis of interest accrued. The Trust does not accrue income when payment is
delinquent or when the Investment Advisor believes payment is questionable.

CONVERSION OF FOREIGN CURRENCIES

The market value of securities as well as other assets and liabilities stated in currencies other than the
reporting currency of the respective Funds have been translated at the exchange rates prevailing at the date of
the statements of net assets. Income and expenses not denominated in the reporting currency of the respective
Funds have been translated at the rate prevailing at the date of transaction.

For preparation of combined financial statements in U.S. Dollars, the statements of each Fund denominated in
currencies other than U.S. Dollars have been translated at the exchange rates prevailing at year-end.

As at July 31, 2015, the following exchange rate was used:
1 USD = 1.36463 AUD

EXCHANGE MOVEMENT
The variation of exchange rate from the previous year applied to the net asset value at the beginning of year is
presented as exchange movement in the combined statement of changes in net assets.

NAV CALCULATION POLICY

The net asset value per unit of each Fund is determined on every Dealing Day immediately after the daily
declaration of dividends. The net asset value per unit is determined by adding the value of all investments and
other assets in the respective Fund, deducting its liabilities and by dividing the resulting amount by the number
of units outstanding.

Nomura Bank (Luxembourg) S.A. has been appointed by the Management Company to determine the daily net asset value
per unit and the amount of daily dividend per unit to be declared in respect of each Fund which will be available
on each Dealing Day at the offices of the Management Company and the Depositary as of 6 p.m. Luxembourg time.

Note 3 - Management Company and Investment Management fees

The Management Company is entitled to a fee at an annual rate of 0.01% of the average of the daily net asset
values of each Fund during the relevant quarter.

79/187



EDINETO O OO
o o o o =)
Ooooo0oooooooooooooo
The annual rate of 0.01% shall be reduced to rates as shown below. The reduction of the Management Company fees
is effective after December 29, 2008 where the average 7-day yield of a Fund falls below 0.30%, subject to

further reductions as follows:

Average 7-day yield Management Company fees
Falls below 0.30% 0.008%
Falls below 0.20% 0.006%
Falls below 0.10% 0.004%
Falls below 0.10% again 0.002%
Falls below 0.10% again 0.000%

An increase of the Management Company fees has been implemented since December 29, 2010 where the average 7-day
yield of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%, subject to further
increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Management Company fees
Increase above 0.250% 0.002%
Increase above 0.250% again 0.004%
Increase above 0.350% 0.006%
Increase above 0.450% 0.008%
Increase above 0.525% 0.010%

Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2015, the annual rate was 0.002% for the U.S. Dollar Money Market Fund and 0.010% for the
Australian Dollar Money Market Fund.

The Investment Manager to each Fund is entitled to investment management fees payable quarterly, in arrears, out
of the assets of the relevant Fund at an annual rate of 0.15% of the average of the daily Net Asset Values of
such Fund during the relevant quarter.

The annual rate of 0.15% shall be reduced to rates as shown below. The reduction of the investment management
fees is effective after December 19, 2008 where the average 7-day yield of a Fund falls below 0.30%, subject to
further reductions as follows:

Average 7-day yield Invesment Management fees
Falls below 0.30% 0.12%
Falls below 0.20% 0.09%
Falls below 0.10% 0.06%
Falls below 0.10% again 0.03%
Falls below 0.10% again 0.00%

An increase of the investment management fees has been implemented since December 29, 2010 where the average 7-
day yield of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%, subject to
further increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Invesment Management fees
Increase above 0.250% 0.03%
Increase above 0.250% again 0.06%
Increase above 0.350% 0.09%
Increase above 0.450% 0.12%
Increase above 0.525% 0.15%
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Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2015, the annual rate was 0.03% for the U.S. Dollar Money Market Fund and 0.15% for the Australian
Dollar Money Market Fund.

Note 4 - Depositary and Administrative Agent fees
The Depositary and Administrator is entitled to a Depositary and Administrative Agent fee payable out of the
assets of each Fund at an annual rate of up to 0.070% of the average of the daily net asset values of each Fund

during the relevant quarter.

The annual rate of 0.070% shall be reduced to rates as shown below. The reduction of the Depositary and
Administrative Agent fees is effective after December 19, 2008 where the average 7-day yield of a Fund falls

below 0.30%, subject to further reductions as follows:

Average 7-day yield Depositary and Administrative Agent fees
Falls below 0.30% 0.052 %
Falls below 0.20% 0.039 %
Falls below 0.10% 0.026 %
Falls below 0.10% again 0.013 %
Falls below 0.10% again 0.000 %

An increase of the Depositary and Administrative Agent fees has been implemented since December 29, 2010 where
the average 7-day yield of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%,
subject to further increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Depositary and Administrative Agent fees
Increase above 0.250% 0.013%
Increase above 0.250% again 0.026%
Increase above 0.350% 0.039%
Increase above 0.450% 0.052%
Increase above 0.525% 0.070%

Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2015, the annual rate was 0.013% for the U.S. Dollar Money Market Fund and 0.070% for the

Australian Dollar Money Market Fund.
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Any reasonable disbursements and out-of-pocket expenses (including without limitation telephone, telex, cable and
postage expenses) incurred by the Depositary, and any custody charges of banks and financial institutions to whom
custody of assets of a Fund is entrusted, shall be borne by such Fund.

Note 5 - Agent Company fees
The Agent Company in Japan is entitled to a fee of up to 0.08% p.a. of the average daily net asset value of each
Fund, to be paid quarterly.

The annual rate of 0.08% shall be reduced to rates as shown below. The reduction of the Agent Company fees is
effective after December 19, 2008 where the average 7-day yield of a Fund falls below 0.30%, subject to further
reductions as follows:

Average 7-day yield Agent Company fees
Falls below 0.30% 0.064%
Falls below 0.20% 0.048%
Falls below 0.10% 0.032%
Falls below 0.10% again 0.016%
Falls below 0.10% again 0.000%

An increase of the Agent Company fees has been implemented since December 29, 2010 where the average 7-day yield
of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%, subject to further
increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Agent Company fees
Increase above 0.250% 0.016%
Increase above 0.250% again 0.032%
Increase above 0.350% 0.048%
Increase above 0.450% 0.064%
Increase above 0.525% 0.080%

Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2015, the annual rate was 0.016% for the U.S. Dollar Money Market Fund and 0.080% for the
Australian Dollar Money Market Fund.

Note 6 - Distributor fees

Each of the Distributors in Japan is entitled to a fee payable quarterly, in arrears, out of the assets of each
Fund, at an annual rate up to 0.35% of the average daily net assets during the relevant quarter attributable to
the units sold by the relevant Distributor in Japan.

The annual rate of 0.35% shall be reduced to rates as shown below. The reduction of the Distributor fees is

effective after December 10, 2008 where the average 7-day yield of a Fund falls below 0.45%, subject to further
reductions as follows:
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Average 7-day yield Distributor fees
Falls below 0.45% 0.30%
Falls below 0.40% 0.25%
Falls below 0.35% 0.20%
Falls below 0.30% 0.16%
Falls below 0.20% 0.12%
Falls below 0.10% 0.08%
Falls below 0.10% again 0.04%
Falls below 0.10% again 0.00%

An increase of the Distributor fees has been implemented since December 29, 2010 where the average 7-day yield of
a Fund, as defined in the Appendix of the letter agreement, increases above 0.25%, subject to further increases
as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Distributor fees
Increase above 0.250% 0.04%
Increase above 0.250% again 0.08%
Increase above 0.350% 0.12%
Increase above 0.450% 0.16%
Increase above 0.525% 0.20%
Increase above 0.525% again 0.25%
Increase above 0.525% again 0.30%
Increase above 0.575% 0.35%

Both reduction and increase processes are applied in accordance with the conditions of the Fund.

As at July 31, 2015, the annual rate was 0.04% for the U.S. Dollar Money Market Fund and 0.35% for the Australian
Dollar Money Market Fund.

Note 7 - Accrued expenses

Nomura Global Nomura Global
Select Trust - Selef:t Trust - Combined

U.S. Dollar Australian Dollar

Money Market Fund Money Market Fund
usb AUD usb
Investment Management fees 15,932 15,116 27,009
Agent company fees and Distributor fees 29,739 43,333 61,493
Administrative Agent fees 3,186 3,023 5,401
Depositary fees 3,717 4,031 6,671
Management Company fees 1,062 1,007 1,800
Legal fees 0 476 349
Overseas registration fees 186,430 2,008 187,901
Professional fees 20,615 2,907 22,745
Printing and publication fees 0 42 31
Subscription tax 14,446 1,384 15,460
Other expenses 0 297 219
275,127 73,624 329,079
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Note 8 - Taxation

The Trust is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently
prevailing in Luxembourg, the Trust is subject to a capital tax on its net assets at an annual rate of 0.01%
calculated and payable quarterly. Under present law neither the Trust nor the Unitholders (except persons or
companies who have or, in certain limited circumstances, formerly had their residence, registered office or a
permanent establishment in Luxembourg) are subject to any Luxembourg tax on income or capital gains nor to any
Luxembourg withholding or estate tax. The Trust collects the income produced by the securities in its portfolio
after deduction of any withholding tax in the relevant countries.

Note 9 - Distributions

It is the intention of the Board of Directors of the Management Company to proceed to a daily declaration of
dividends in an amount necessary to maintain each Fund's net asset value per unit at the amount specified in its
investment policy.

No distribution may be made as a result of which the total net assets of the respective Fund would fall below the
equivalent in Euro of the minimum amount of the net assets of undertakings for collective investment, as required
by Luxembourg law. Distributions not claimed within five years from their due date will lapse and will revert to
the respective Fund.

During the year ended July 31, 2015, the U.S. Dollar Money Market Fund and Australian Dollar Money Market Fund
paid dividends of USD 827,202 and AUD 694,460 respectively.

Note 10 - Breakdown of the realised/unrealised results on investments
For the year ended July 31, 2015, the breakdown of the Net realised/unrealised results on investments, as set out
in the Statement of Operations of the Trust, is as follows:

Nomura Global Nomura Global
Select Trust - Select Trust - Combined
U.S. Dollar Australian Dollar ombrne
Money Market Fund Money Market Fund
usb AUD usb
Realised profit on investments 536,413 562,927 948,925
Realised loss on investments (21,048) (29,796) (42,882)
Net realised profit on investments 515,365 533,131 906,043
Nomura Global Nomura Global
Select Trust - Select Trust - combined
U.S. Dollar Australian Dollar
Money Market Fund Money Market Fund
usb AUD usb
Qhange|nunreallsedpr0f|ton 88,027 89,718 153,772
investments
Change in unrealised loss on
investments (71,815) (84,029) (133,391)
Change in net unrealised result on 16,212 5,689 20,381

investments

Note 11 - Transaction costs

Transaction costs are defined as any broker commission fees, local, transfer and stock exchanges taxes and any
other charges and fees linked to the purchase and sale of investments. Transaction costs applied to a specific
investment transaction through the use of spreads or directly deducted from the price of the investments are
excluded from the transaction costs calculation.
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The Trust did not record any transaction costs relating to the purchase or sale of its investments during the

year ended July 31, 2015, due to the nature of its investments or the markets where these were traded.
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NOMURA GLOBAL SELECT TRUST - U.S. DOLLAR MONEY MARKET FUND

Statement of Investments
as at July 31, 2015
(expressed in US Dollars)

Cey Nominal Vall(Jle) Description Cost Market Value Ne tlzs?eg
TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING
LUXEMBOURG
FLOATING RATE NOTE
usD 4,000,000 BCEE FRN 09/02/16 4,000,000 4,000,000 1.01
4,000,000 4,000,000 1.01
Total LUXEMBOURG 4,000,000 4,000,000 1.01
SINGAPORE
FLOATING RATE NOTE
usb 10,400,000 DBS BANK LTD FRN 08/03/16 10,397,920 10,398,741 2.62
usD 7,600,000 DBS BANK LTD FRN 12/05/16 7,599,240 7,599,404 1.91
17,997,160 17,998,145 4.53
Total SINGAPORE 17,997,160 17,998,145 4.53
UNITED KINGDOM
FLOATING RATE NOTE
usD 7,600,000 ANZ BANKING FRN 06/07/16 7,600,000 7,600,000 1.91
7,600,000 7,600,000 1.91
Total UNITED KINGDOM 7,600,000 7,600,000 1.91
Total TRANSFERABLE SECURITIES ADMITTED TO
OFFICIAL EXCHANGE LISTING 29,597,160 29,598,145 7.45
TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET
AUSTRALIA
CERTIFICATE OF DEPOSIT
usD 8,500,000 MIZUHO BK SYDNEY CD 0% 26/08/15 8,493,596 8,498,191 2.14
usb 8,500,000 MIZUHO BK SYDNEY CD 0% 21/10/15 8,492,838 8,493,616 2.13
16,986,434 16,991,807 4.27
EURO COMMERCIAL PAPER
usD 7,500,000 CREDIT AGRICOLE CIB AUS CP 10/08/15 7,494,521 7,499,417 1.89
7,494,521 7,499,417 1.89
Total AUSTRALIA 24,480,955 24,491,224 6.16
BELGIUM
CERTIFICATE OF DEPOSIT
usb 8,500,000 BNP PARIBAS FORTIS CD 0% 17/09/15 8,493,271 8,496,490 2.14
usD 8,500,000 SUMITOMO MIT BKG BRU CD 0% 26/10/15 8,493,347 8,493,842 2.13
16,986,618 16,990,332 4.27
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Cey Nominal Val?ﬁ Description Cost Market Value Ne tlzsoﬁeg
TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET (CONTINUED)
BELGIUM (CONTINUED)
EURO COMMERCIAL PAPER
uSsD 8,500,000 SUMITOMO MIT BKNG BRUS CP 18/08/15 8,493,922 8,498,811 2.14
usD 8,500,000 SUMITOMO MIT BKNG BRUS CP 02/09/15 8,493,814 8,497,781 2.14
16,987,736 16,996,592 4.28
Total BELGIUM 33,974,354 33,986,924 8.55
FRANCE
EURO COMMERCIAL PAPER
uSsD 8,500,000 BANQUE FED CRED MUTUEL CP 03/08/15 8,492,415 8,499,790 2.14
usD 8,500,000 AGENCE CENT ORGANISMES CP 01/10/15 8,493,705 8,495,758 2.14
usD 8,500,000 AGENCE CENT ORGANISMES CP 09/10/15 8,493,597 8,495,128 2.14
usD 8,500,000 BANQUE FED CRED MUTUEL CP 02/11/15 8,491,763 8,492,018 2.13
usD 7,500,000 NATIXIS CP 20/08/15 7,494,924 7,498,897 1.89
41,466,404 41,481,591 10.44
Total FRANCE 41,466,404 41,481,591 10.44
GERMANY
EURO COMMERCIAL PAPER
usD 5,000,000 ALLIANZ CP 04/09/15 4,991,363 4,998,302 1.25
usD 4,500,000 DEUTSCHE BAHN AG CP 13/08/15 4,499,311 4,499,691 1.13
9,490,674 9,497,993 2.38
Total GERMANY 9,490,674 9,497,993 2.38
HONG KONG
CERTIFICATE OF DEPOSIT
uSsD 5,000,000 MIZUHO BK HK CD 0% 04/09/15 4,995,914 4,998,446 1.25
4,995,914 4,998,446 1.25
Total HONG KONG 4,995,914 4,998,446 1.25
JAPAN
CERTIFICATE OF DEPOSIT
usD 4,500,000 GUNMA BANK LTD NY CD 0.33% 13/10/15 4,500,000 4,500,000 1.13
4,500,000 4,500,000 1.13
EURO COMMERCIAL PAPER
usD 8,500,000 DEV BK OF JAPAN CP 21/10/15 8,493,382 8,493,616 2.13
usb 4,000,000 DEV BK OF JAPAN CP 11/09/15 3,996,869 3,998,601 1.01
12,490,251 12,492,217 3.14
Total JAPAN 16,990,251 16,992,217 4.27
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I 0
Cey Nominal Val?ﬁ Description Cost Market Value Netlzsﬁeg

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET (CONTINUED)

NETHERLANDS
EURO COMMERCIAL PAPER
uSsD 8,500,000 ING BANK NV CP 03/09/15 8,493,814 8,497,713 2.14
usD 8,500,000 ABN AMRO BANK NV CP 13/10/15 8,493,163 8,494,501 2.13
usb 7,500,000 ABN AMRO BANK NV CP 18/08/15 7,494,254 7,498,876 1.89
24,481,231 24,491,090 6.16
Total NETHERLANDS 24,481,231 24,491,090 6.16
SINGAPORE
EURO COMMERCIAL PAPER
usD 7,500,000 NATIXIS SINGAPORE CP 28/09/15 7,494,716 7,496,684 1.89
7,494,716 7,496,684 1.89
FLOATING RATE NOTE
usD 8,600,000 OVERSEAS CHINESE BKG FRN 29/06/16 8,598,280 8,598,426 2.16
uSsD 8,000,000 OCBC SG FRN 09/01/16 8,000,000 8,000,000 2.01
usD 7,500,000 DBSBANK LTD FRN 12/08/15 7,500,000 7,500,000 1.89
24,098,280 24,098,426 6.06
Total SINGAPORE 31,592,996 31,595,110 7.95
UNITED KINGDOM
CERTIFICATE OF DEPOSIT
uSsD 8,500,000 NORINCHUKIN BK LDN CD 0% 03/09/15 8,494,086 8,497,813 2.14
usD 8,500,000 SUMITOMO MITSUI TS BK CD 0% 15/9/15 8,493,271 8,496,636 2.14
usb 8,500,000 SUMIT MITS TST BK LN CD 0% 24/09/15 8,493,135 8,496,107 2.14
usD 8,500,000 MITSUB UJF TR&BK LDN CD 0% 30/09/15 8,493,271 8,495,539 2.14
usD 8,500,000 MITSUB UJF TR&BK LDN CD 0% 08/10/15 8,493,055 8,494,791 2.13
uSsD 7,500,000 MITSUB UJF TR&BK LDN CD 0% 07/08/15 7,494,637 7,499,592 1.89
49,961,455 49,980,478 12.58
EURO COMMERCIAL PAPER
usD 5,000,000 POHJOLA BANK PLC CP 18/08/15 4,996,425 4,999,301 1.26
usb 4,000,000 MITSUBISHI CORP FIN CP 08/09/15 3,997,099 3,998,809 1.01
8,993,524 8,998,110 2.27
Total UNITED KINGDOM 58,954,979 58,978,588 14.85
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Cey Nominal Val?ﬁ Description Cost Market Value Netlzsﬁeg

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET (CONTINUED)

UNITED STATES OF AMERICA
CERTIFICATE OF DEPOSIT

ush 8,500,000 SHOKO CHUKIN NY CD 0.33% 24/09/15 8,500,000 8,500,000 2.14
usb 8,500,000 SHIZUOKA BK NY CD 0.33% 14/10/15 8,500,000 8,500,000 2.14
usD 8,500,000 CHIBABANKLTD NY CD 0.32% 02/10/15 8,500,000 8,500,000 2.14
usD 7,500,000 SHIZUOKABKNY CD 0.32% 31/07/15 7,500,000 7,500,000 1.89
usbD 4,500,000 GUNMA BANK LTD NY CD 0.34% 23/10/15 4,500,000 4,500,000 1.13
usb 4,000,000 CHIBABANK LTDNY CD 0.32% 17/09/15 4,000,000 4,000,000 1.01
41,500,000 41,500,000 10.45
Total UNITED STATES OF AMERICA 41,500,000 41,500,000 10.45
Total TRANSFERABLE SECURITIES DEALT ON ANOTHER
REGULATED MARKET 287,927,758 288,013,183 72.46
RECENTLY ISSUED TRANSFERABLE SECURITIES
AUSTRALIA
FLOATING RATE NOTE
usb 7,500,000 NABFRN 18/09/15 7,498,500 7,499,799 1.89
usb 7,500,000 NAB FRN 26/02/16 7,499,250 7,499,568 1.89
14,997,750 14,999,367 3.78
Total AUSTRALIA 14,997,750 14,999,367 3.78
Total RECENTLY ISSUED TRANSFERABLE SECURITIES 14,997,750 14,999,367 3.78
Total Investments 332,522,668 332,610,695 83.69

@ Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST - U.S. DOLLAR MONEY MARKET FUND
Economic and Geographical Division of Investments
as at July 31, 2015

Economic and Geographical Division In % of Net Assets
AUSTRALIA
Financials 9.94
9.94
BELGIUM
Financials 8.55
8.55
FRANCE
Financials 10.44
10.44
GERMANY
Financials 2.38
2.38
HONG KONG
Financials 1.25
1.25
JAPAN
Non Profit Org. 3.14
Financials 1.13
4.27
LUXEMBOURG
Financials 1.01
1.01
NETHERLANDS
Financials 6.16
6.16
SINGAPORE
Financials 12.48
12.48
UNITED KINGDOM
Financials 16.76
16.76
UNITED STATES OF AMERICA
Financials 10.45
10.45
Total Investments 83.69
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NOMURA GLOBAL SELECT TRUST - AUSTRALIAN DOLLAR MONEY MARKET FUND
Statement of Investments
as at July 31, 2015
(expressed in Australian Dollar)

Nominal Value oo In % of
Cey W Description Cost Market Value Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

AUSTRALIA
FLOATING RATE NOTE
AUD 1,600,000 NABFRN 22/06/16 1,600,000 1,600,000 4.07
AUD 1,000,000 ANZ BANKING FRN 30/10/15 1,000,000 1,000,000 2.55
2,600,000 2,600,000 6.62
Total AUSTRALIA 2,600,000 2,600,000 6.62
LUXEMBOURG
FLOATING RATE NOTE
AUD 1,000,000 BCEE FRN 02/09/15 1,000,000 1,000,000 2.55
1,000,000 1,000,000 2.55
Total LUXEMBOURG 1,000,000 1,000,000 2.55
NETHERLANDS
STRAIGHT FIXED BOND
AUD 1,000,000 TOYOTA MOT FIN 4.5% 24/09/15 1,009,600 1,002,854 2.55
1,009,600 1,002,854 2.55
Total NETHERLANDS 1,009,600 1,002,854 2.55
UNITED STATES OF AMERICA
STRAIGHT FIXED BOND
AUD 200,000 TOYOTA MOTOR CRED 4.41% 28/01/16 201,860 201,791 0.51
201,860 201,791 0.51
Total UNITED STATES OF AMERICA 201,860 201,791 0.51
Total TRANSFERABLE SECURITIES ADMITTED TO
OFFICIAL EXCHANGE LISTING 4,811,460 4,804,645 12.23
TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET
AUSTRALIA
CERTIFICATE OF DEPOSIT
AUD 1,000,000 UOB AUSTRALIA CD 0% 07/08/15 994,384 999,573 2.55
AUD 1,000,000 BK TKY MITSUB AUST CD 0% 18/08/15 994,460 998,916 2.55
AUD 1,000,000 SUMITOMO MITSUI SYD CD 0% 09/09/15 994,434 997,580 2.54
AUD 1,000,000 SUMITOMO MITSUI SYD CD 0% 24/09/15 994,409 996,658 2.54
AUD 1,000,000 MIZUHO BK SYDNEY CD 0% 08/10/15 994,321 995,741 2.53
4,972,008 4,988,468 12.71
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Cey Nominal Val?ﬁ Description Cost Market Value Ne tlzsoﬁeg
TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET (CONTINUED)
AUSTRALIA (CONTINUED)
EURO COMMERCIAL PAPER
AUD 1,000,000 AUST&NEW ZEALAND BK CP 01/09/15 994,463 998,136 2.54
AUD 1,000,000 RABOBANK NED AUST CP 15/10/15 988,344 995,159 2.53
AUD 1,000,000 CREDIT AGRICOLE CIB AUS CP 19/10/15 994,211 995,073 2.53
AUD 1,000,000 TOYOTA FINANCE AUST CP 20/10/15 988,506 994,884 2.53
3,965,524 3,983,252 10.13
FLOATING RATE NOTE
AUD 1,400,000 WESTPAC BANKING FRN 14/06/16 1,400,000 1,400,000 3.57
AUD 500,000 NAB FRN 08/10/15 FRCD 500,000 500,000 1.27
1,900,000 1,900,000 4.84
Total AUSTRALIA 10,837,532 10,871,720 27.68
FRANCE
EURO COMMERCIAL PAPER
AUD 1,000,000 BANQUE FED CRED MUTUEL CP 17/09/15 994,031 996,884 2.54
AUD 1,000,000 AGENCE CENT ORGANISMES CP 02/10/15 994,409 996,172 2.54
AUD 1,000,000 BANQUE FED CRED MUTUEL CP 24/09/15 987,040 996,147 2.54
AUD 500,000 AGENCE CENT ORGANISMES CP 19/08/15 494,024 499,373 1.27
AUD 500,000 AGENCE CENT ORGANISMES CP 25/08/15 494,075 499,182 1.27
3,963,579 3,987,758 10.16
Total FRANCE 3,963,579 3,987,758 10.16
GERMANY
EURO COMMERCIAL PAPER
AUD 1,000,000 KFWCP 04/09/15 994,586 997,940 2.54
994,586 997,940 2.54
Total GERMANY 994,586 997,940 2.54
HONG KONG
CERTIFICATE OF DEPOSIT
AUD 1,000,000 BNP PARIBAS HK CD 0% 07/08/15 994,233 999,561 2.55
AUD 1,000,000 MIZUHO BK HK CD 0% 30/09/15 994,333 996,243 2.54
AUD 1,000,000 BNP PARIBAS HK CD 0% 16/11/15 992,248 993,302 2.53
2,980,814 2,989,106 7.62
Total HONG KONG 2,980,814 2,989,106 7.62
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I 0
Cey Nominal Val?ﬁ Description Cost Market Value Netlzsﬁeg

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET (CONTINUED)

SINGAPORE
EURO COMMERCIAL PAPER
AUD 1,000,000 NATIXIS SINGAPORE CP 21/08/15 994,434 998,730 2.54
AUD 1,000,000 NATIXIS SINGAPORE CP 29/10/15 994,359 994,481 2.53
1,988,793 1,993,211 5.07
Total SINGAPORE 1,988,793 1,993,211 5.07
Total TRANSFERABLE SECURITIES DEALT ON ANOTHER
REGULATED MARKET 20,765,304 20,839,735 53.07
RECENTLY ISSUED TRANSFERABLE SECURITIES
AUSTRALIA
FLOATING RATE NOTE
AUD 1,300,000 COMMONWEALTH BK AU CP FRN 16/06/16 1,300,000 1,300,000 3.31
1,300,000 1,300,000 3.31
Total AUSTRALIA 1,300,000 1,300,000 3.31
Total RECENTLY ISSUED TRANSFERABLE SECURITIES 1,300,000 1,300,000 3.31
OTHER TRANSFERABLE SECURITIES
AUSTRALIA
CERTIFICATE OF DEPOSIT
AUD 1,000,000 BK TKY MITSUB AUST CD 0% 04/09/15 994,460 997,892 2.54
994,460 997,892 2.54
Total AUSTRALIA 994,460 997,892 2.54
Total OTHER TRANSFERABLE SECURITIES 994,460 997,892 2.54
Total Investments 27,871,224 27,942,272 71.15

@ Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST - AUSTRALIAN DOLLAR MONEY MARKET FUND
Economic and Geographical Division of Investments
as at July 31, 2015

Economic and Geographical Division In % of Net Assets
AUSTRALIA
Financials 40.15
40.15
FRANCE
Financials 10.16
10.16
GERMANY
Financials 2.54
2.54
HONG KONG
Financials 7.62
7.62
LUXEMBOURG
Financials 2.55
2.55
NETHERLANDS
Financials 2.55
2.55
SINGAPORE
Financials 5.07
5.07
UNITED STATES OF AMERICA
Financials 0.51
0.51
Total Investments 71.15
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2014 31

2014 31
311,234,949 38,225,876 0 0
244,152 29,987 12,514 1,625
50,908,000 6,252,521 0 0
25,586 3,142 0 0
141 17 0 0
0 0 0 0
0 0 0 0
362,412,828 44,511,544 12,514 1,625
299,092 36,734 12,514 1,625
89,127 10,947 0 0
163,551 20,087 0 0
551,770 67,768 12,514 1,625
361,861,058 44,443,775 0 0
36,186,105,809 0
0.01 1.23
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27,921,469 2,460,440 337,254,939 41,421,652
62,293 5,489 318,966 39,175
6,817,001 600,714 57,260,755 7,032,766
25,965 2,288 49,783 6,114

473 42 583 72

25,365 2,235 23,638 2,903

589 52 549 67
34,853,155 3,071,260 394,909,213 48,502,750
69,197 6,098 380,343 46,714
4,389 387 93,216 11,449

0 0 163,551 20,087

73,586 6,484 637,110 78,250
34,779,569 3,064,776 394,272,103 48,424,500

3,477,956,858
0.01 0.88
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2014 31
74,674 9,171 265 34
176,677 21,699 3,666 476
27,321 3,356 17,132 2,225
278,672 34,226 21,063 2,736
17,078 2,008 0 0
31,878 3,915 0 0
3,416 420 0 0
4,175 513 0 0
173 21 0 0
20,014 2,458 0 0
1,139 140 0 0
20,238 2,486 4,206 546
0 0 0 0
34,409 4,226 14,387 1,869
1,460 179 91 12
34,490 4,236 732 95
0 0 0 0

269 33 880 114
168,739 20,725 20,296 2,636
109,933 13,502 767 100
546,016 67,062 9,989 1,297
546,016 67,062 9,989 1,297
(32,652) (4,010) (2,703) (351)
(32,652) (4,010) (2,703) (351)
623,297 76,553 8,053 1,046
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186,712 16,453 249,025 30,585
132,047 11,636 304,643 37,416
293 26 50,546 6,208
319,052 28,115 604,214 74,210
48,057 4,235 61,862 7,598
137,769 12,140 160,265 19,684
9,612 847 12,373 1,520
13,237 1,166 16,511 2,028
0 0 173 21

5,566 490 25,201 3,095
3,203 282 4,124 507
1,936 171 27,677 3,399
6,921 610 6,450 792
11,303 996 64,216 7,887
203 18 1,771 218
3,297 291 38,543 4,734
6,717 592 6,260 769
1,611 142 2,949 362
249,432 21,980 428,375 52,613
69,620 6,135 175,839 21,597
484,255 42,673 1,010,675 124,131
484,255 42,673 1,010,675 124,131
52,891 4,661 13,016 1,599
52,891 4,661 13,016 1,599
606,766 53,468 1,199,530 147,326
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placement a compartiments multiples

anonyme
2010 12 17
2013 12
39
2014
2014 19
2014 19 2014
2014 19 2014

2014
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2014 31
1.07308
0.74644
0.01
0.01 2008 12 29
0.30
0.30 0.008
0.20 0.006
0.10 0.004
0.10 0.002
0.10 0.000
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2010 12 29
0.250

0.250
0.250
0.350
0.450
0.525

2014 31
0.010

0.15
0.30

0.30

0.20

0.10
0.10
0.10

2010 12 29
0.250

0.250
0.250
0.350
0.450
0.525

2014 31
0.15

o O O o o

o O o o o

o O o o o

.002
.004
.006
.008
.010

.12
.09
.06
.03
.00

.03
.06
.09
.12
.15
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0.450 0.052
0.525 0.070
2014 31
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0.10 0.000
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0 0 13,223 12,322

0 0 37,907 35,326

0 0 2,645 2,465

0 0 3,526 3,286

0 0 881 821

0 0 725 676

230,132 4,164 5,134 240,496

55,387 711 3,693 59,780

1,099 0 100 1,192

12,474 0 1,174 13,568

0 7,639 0 10,234

0 0 189 177

299,092 12,514 69,197 380,343
0.01
2014 31

623,297 8,053 606,766
2014 31
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NOMURA GLOBAL SELECT TRUST

Combined Statement of Net Assets
as of July 31, 2014

Nomura Global Select
Trust -

Nomura Global Select
Trust -

Nomura Global Select
Trust -

U.S. Dollar Money  Euro Money Market Fund Australian Dollar Combined
Market Fund (in liquidation) Money Market Fund
uUsD EUR AUD uUsD
ASSETS
Investments (Note 2) 311,234,949 0 27,921,469 337,254,939
Cash at banks 244,152 12,514 62,293 318,966
Term deposits 50,908,000 0 6,817,001 57,260,755
Accrued income 25,586 0 25,965 49,783
Interest on deposits 141 0 473 583
Formation expenses 0 0 25,365 23,638
Other assets 0 0 589 549
Total Assets 362,412,828 12,514 34,853,155 394,909,213
LIABILITIES
Accrued expenses (Note 7) 299,092 12,514 69,197 380,343
Dividend payable to 89,127 0 4,389 93,216
unitholders
Other liabilities 163,551 0] 0 163,551
Total Liabilities 551,770 12,514 73,586 637,110
NET ASSETS 361,861,058 0 34,779,569 394,272,103
Number of units 36,186,105,809 0 3,477,956,858
outstanding
NET ASSET VALUE PER UNIT 0.01 -- 0.01

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST
Combined Statement of Operations
for the year ended July 31, 2014

Nomura Global Select Nomura Global Select Nomura Global Select
Trust - Trust - Trust - Combined
U.S. Dollar Money Euro Money Market Fund Australian Dol lar
Market Fund (in liquidation) Money Market Fund
usb EUR AUD usD
INCOME
Interest on bank accounts 74,674 265 186,712 249,025
Interest on bonds 176,677 3,666 132,047 304,643
Other income 27,321 17,132 293 50,546
Total Income 278,672 21,063 319,052 604,214
EXPENSES
Investment Management fees
(Note 3) 17,078 0 48,057 61,862
Agent Company fees and
Distributor fees (Note 5, 6) 31,878 0 137,769 160,265
Administrative Agent fees
(Note 4) 3,416 0 9,612 12,373
Depositary fees (Note 4) 4,175 0 13,237 16,511
Interest paid on bank 173 0 0 173
overdraft
Correspondent bank fees 20,014 0 5,566 25,201
Management Company fees
(Note 3) 1,139 0 3,203 4,124
Legal fees 20,238 4,206 1,936 27,677
Overseas registration fees 0 0 6,921 6,450
Professional fees 34,409 14,387 11,303 64,216
Printing and publication 1,460 91 203 1,771
fees
Subscription tax (Note 8) 34,490 732 3,297 38,543
Amortisation of formation 0 0 6,717 6,260
expenses
Other expenses 269 880 1,611 2,949
Total Expenses 168,739 20,296 249,432 428,375
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NET INVESTMENT INCOME 109,933 767 69,620 175,839
Net realised profit on 546,016 9,989 484,255 1,010,675
1nvestments

\“:EXRREA“SED PROFIT FOR THE 546,016 9,989 484,255 1,010,675
Change in net unrealised

result on investments (32,652) (2,703) 52,891 13,016
NET UNREAL ISED PROFIT/

(L03%) EOR THE YEAR (32,652) (2,703) 52,891 13,016
INCREASE IN NET ASSETS AS A 623,297 8,053 606,766 1,199,530

RESULT OF OPERATIONS

The accompanying notes form an integral part of these financial statements.
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NOMURA GLOBAL SELECT TRUST

Notes to the Financial Statements
for the year ended July 31, 2014

Note 1 - Organisation

THE TRUST

Nomura Global Select Trust (hereinafter referred to as the" Trust” ), organised in and under the laws of the
Grand-Duchy of Luxembourg as an open-ended umbrella mutual investment fund (fonds commun de placement a
compartiments multiples), is an unincorporated co-proprietorship of securities and other assets (hereinafter
referred to as* securities” ), managed in the interest of its co-owners (hereinafter referred to as the

“ Unitholders” ) by Global Funds Management S_A. (hereinafter referred to as the “ Management Company” ), a
société anonyme incorporated under the laws of the Grand-Duchy of Luxembourg and having its registered office in
the Grand-Duchy of Luxembourg. The assets of the Trust are segregated from those of the Management Company and
from those of other investment funds managed by the Management Company.

The Trust may issue different classes of Units, the issue proceeds of which will be separately invested pursuant
to investment policies fixed by the board of directors of the Management Company (the* Board of Directors” ) for
each class of Units. The different classes of Units and corresponding portfolios of investments will be hereafter

referred to as the* Funds” .

The Trust qualifies as an undertaking for collective investment regulated by the provisions of part 1l of the
Luxembourg law of December 17, 2010 on undertakings for collective investment, as amended (the “ 2010 Law” ), as
well as an alternative investment fund within the meaning of article 1(39) of the law of July 12, 2013 on
alternative investment fund managers (the* 2013 Law” ).

The Trust has been established for an undetermined period. The Trust may be dissolved at any time by agreement
between the Management Company and the Depositary.

THE FUNDS

At the date of this report, there are two existing Funds (individually known as a“ Fund” ) under the Trust.
Nomura Global Select Trust - U.S. Dollar Money Market Fund and Nomura Global Select Trust - Australian Dollar
Money Market Fund have also been created for an undetermined period.

The investment objective of the Funds is to seek a stable rate of income in line with money market rates while
seeking preservation of capital and maintenance of liquidity. The Funds seek to achieve this objective through
investment in a diversified portfolio comprising primarily of U.S. Dollars and AUD denominated money market

instruments respectively of high credit quality and liquidity.

On February 7, 2014, the Board of Directors of the Management Company decided, with the approval of Nomura Bank
(Luxembourg) S.A. acting as Depositary to Nomura Global Select Trust, to put Nomura Global Select Trust - Euro
Money Market Fund into liquidation with effective date on March 19, 2014 (the date of the commencement of the
liquidation). The Management Company had been entrusted with the liquidation and the establishment of a
liquidation report. The Management Company issued an liquidation report including liquidation accounts of Nomura
Global Select Trust - Euro Money Market Fund for the period from March 19, 2014 to September 1, 2014. The
liquidation accounts consist of the Statements of Net Assets as at March 19, 2014 and September 1, 2014, the
Statement of Operations and the Statement of Changes in Net Assets for the period from March 19, 2014 to
September 1, 2014.

Note 2 - Significant Accounting Policies
The Trust maintains the books and records of each individual Fund in its respective currency and prepares
combined financial statements in U.S. Dollars.
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The financial statements are prepared in accordance with Luxembourg regulations relating to investment funds,
including the following significant accounting policies:

INVESTMENTS IN SECURITIES

Money market instruments and other instruments are valued based upon their amortised cost. This involves valuing
an instrument at its cost and thereafter assuming a constant amortisation to maturity of any discount or premium,
regardless of the impact of fluctuating interest rates on the market value of the instruments. While this method
provides certainty in valuation, it may result in periods during which value, as determined by amortised cost, is
higher or lower than the price the Funds would receive if they sold the instrument.

The Funds® portfolio holdings will be periodically reviewed by or under the direction of the Board of Directors
of the Management Company to determine whether a deviation exists between the net asset value calculated using
market quotations and that calculated on an amortised cost basis. In the event it is determined that a deviation
exists which may result in material dilution or other unfair results to existing Unitholders, the Management
Company, or its appointed agents, will take such corrective action as is regarded as necessary and appropriate,
including the reduction of the number of outstanding units of each Fund by the proportionate repurchase of
certain of the units of each Unitholder of each Fund (upon which repurchase no sum would be repayable to the
Unitholder), the sale of portfolio instruments prior to maturity to realise capital gains or losses or shortening
of average portfolio maturity, withholding dividends, or establishing a net asset value per unit by using

available market quotations.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on trade date (the date the order to buy or sell is executed). Realised
profits or losses on investment transactions are calculated on a weighted-average cost basis.

Interest income is recorded on the basis of interest accrued. The Trust does not accrue income when payment is
delinquent or when the Investment Advisor believes payment is questionable.

CONVERSION OF FOREIGN CURRENCIES

The market value of securities as well as other assets and liabilities stated in currencies other than the
reporting currency of the respective Funds have been translated at the exchange rates prevailing at the date of
the statements of net assets. Income and expenses not denominated in the reporting currency of the respective
Funds have been translated at the rate prevailing at the date of transaction.

For preparation of combined financial statements in U.S. Dollars, the statements of each Fund denominated in
currencies other than U.S. Dollars have been translated at the exchange rates prevailing at year-end.

As at July 31, 2014, the following exchange rates were used:

1USD = 1.07308 AUD
1USD = 0.74644 EUR
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EXCHANGE MOVEMENT
The variation of exchange rate from the previous year applied to the net asset value at the beginning of year is
presented as exchange movement in the statement of changes in net assets.

NAV CALCULATION POLICY

The net asset value per unit of each Fund is determined on every Dealing Day immediately after the daily
declaration of dividends. The net asset value per unit is determined by adding the value of all investments and
other assets in the respective Fund, deducting its liabilities and by dividing the resulting amount by the number

of units outstanding.

Nomura Bank (Luxembourg) S.A. has been appointed by the Management Company to determine the daily net asset value
per unit and the amount of daily dividend per unit to be declared in respect of each Fund which will be available
on each Dealing Day at the offices of the Management Company and the Depositary as of 6 p.m. Luxembourg time.

Note 3 - Management Company and Investment Management fees
The Management Company is entitled to a fee at an annual rate of 0.01% of the average of the daily net asset

values of each Fund during the relevant quarter.

The annual rate of 0.01% shall be reduced to rates as shown below. The reduction of the Management Company fees
is effective after December 29, 2008 where the average 7-day yield of a Fund falls below 0.30%, subject to
further reductions as follows:

Average 7-day yield Management Company fees
Falls below 0.30% 0.008%
Falls below 0.20% 0.006%
Falls below 0.10% 0.004%
Falls below 0.10% again 0.002%
Falls below 0.10% again 0.000%

An increase of the Management Company fees has been implemented since December 29, 2010 where the average 7-day
yield of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%, subject to further
increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Management Company fees
Increase above 0.250% 0.002%
Increase above 0.250% again 0.004%
Increase above 0.350% 0.006%
Increase above 0.450% 0.008%
Increase above 0.525% 0.010%

Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2014, the annual rate was 0% for the U.S. Dollar Money Market Fund and 0.010% for the Australian
Dollar Money Market Fund.

The Investment Manager to each Fund is entitled to investment management fees payable quarterly, in arrears, out

of the assets of the relevant Fund at an annual rate of 0.15% of the average of the daily Net Asset Values of
such Fund during the relevant quarter.
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The annual rate of 0.15% shall be reduced to rates as shown below. The reduction of the investment management
fees is effective after December 19, 2008 where the average 7-day yield of a Fund falls below 0.30%, subject to

further reductions as follows:

Average 7-day yield Invesment Management fees
Falls below 0.30% 0.12%
Falls below 0.20% 0.09%
Falls below 0.10% 0.06%
Falls below 0.10% again 0.03%
Falls below 0.10% again 0.00%

An increase of the investment management fees has been implemented since December 29, 2010 where the average 7-
day yield of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%, subject to
further increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Invesment Management fees
Increase above 0.250% 0.03%
Increase above 0.250% again 0.06%
Increase above 0.350% 0.09%
Increase above 0.450% 0.12%
Increase above 0.525% 0.15%

Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2014, the annual rate was 0% for the U.S. Dollar Money Market Fund and 0.15% for the Australian
Dollar Money Market Fund.

Note 4 - Depositary and Administrative Agent fees

The Depositary and Administrator is entitled to a Depositary and Administrative Agent fee payable out of the
assets of each Fund at an annual rate of up to 0.070% of the average of the daily net asset values of each Fund
during the relevant quarter.

The annual rate of 0.070% shall be reduced to rates as shown below. The reduction of the Depositary and
Administrative Agent fees is effective after December 19, 2008 where the average 7-day yield of a Fund falls
below 0.30%, subject to further reductions as follows:

Average 7-day yield Depositary and Administrative Agent fees
Falls below 0.30% 0.052 %
Falls below 0.20% 0.039 %
Falls below 0.10% 0.026 %
Falls below 0.10% again 0.013 %
Falls below 0.10% again 0.000 %

An increase of the Depositary and Administrative Agent fees has been implemented since December 29, 2010 where
the average 7-day yield of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%,
subject to further increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Depositary and Administrative Agent fees
Increase above 0.250% 0.013%
Increase above 0.250% again 0.026%
Increase above 0.350% 0.039%
Increase above 0.450% 0.052%
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Increase above 0.525% 0.070%

Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2014, the annual rate was 0% for the U.S. Dollar Money Market Fund and 0.070% for the Australian
Dollar Money Market Fund.

Any reasonable disbursements and out-of-pocket expenses (including without limitation telephone, telex, cable and
postage expenses) incurred by the Depositary, and any custody charges of banks and financial institutions to whom
custody of assets of a Fund is entrusted, shall be borne by such Fund.

Note 5 - Agent Company fees
The Agent Company in Japan is entitled to a fee of up to 0.08% p.a. of the average daily net asset value of each

Fund, to be paid quarterly.

The annual rate of 0.08% shall be reduced to rates as shown below. The reduction of the Agent Company fees is
effective after December 19, 2008 where the average 7-day yield of a Fund falls below 0.30%, subject to further
reductions as follows:

Average 7-day yield Agent Company fees
Falls below 0.30% 0.064%
Falls below 0.20% 0.048%
Falls below 0.10% 0.032%
Falls below 0.10% again 0.016%
Falls below 0.10% again 0.000%

An increase of the Agent Company fees has been implemented since December 29, 2010 where the average 7-day yield
of a Fund, as defined in the Appendix of the letter agreement, increases above 0.250%, subject to further
increases as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield Agent Company fees
Increase above 0.250% 0.016%
Increase above 0.250% again 0.032%
Increase above 0.350% 0.048%
Increase above 0.450% 0.064%
Increase above 0.525% 0.080%

Both reduction and increase process are applied in accordance with the conditions of the Fund.

As at July 31, 2014, the annual rate was 0% for the U.S. Dollar Money Market Fund and 0.080% for the Australian
Dollar Money Market Fund.

Note 6 - Distributor fees

Each of the Distributors in Japan is entitled to a fee payable quarterly, in arrears, out of the assets of each
Fund, at an annual rate up to 0.35% of the average daily net assets during the relevant quarter attributable to
the units sold by the relevant Distributor in Japan.

The annual rate of 0.35% shall be reduced to rates as shown below. The reduction of the Distributor fees is
effective after December 10, 2008 where the average 7-day yield of a Fund falls below 0.45%, subject to further
reductions as follows:

Average 7-day yield Distributor fees
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.20%
-16%
.12%
.08%
.04%
-00%
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An increase of the Distributor fees has been implemented since December 29, 2010 where the average 7-day yield of

a Fund, as defined in the Appendix of the letter agreement, increases above 0.25%, subject to further increases

as set forth in the Appendix of the letter agreement and in the table below:

Average 7-day yield
Increase above 0.250%
Increase above 0.250% again
Increase above 0.350%
Increase above 0.450%
Increase above 0.525%
Increase above 0.525% again
Increase above 0.525% again
Increase above 0.575%

Distributor fees
.04%
.08%
-12%
.16%
-20%
.25%
-30%
-35%

O O O O O O o o

Both reduction and increase processes are applied in accordance with the conditions of the Fund.

As at July 31, 2014, the annual rate was 0% for the U.S. Dollar Money Market Fund and 0.35% for the Australian

Dollar Money Market Fund.

113/187



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Note 7 - Accrued expenses

Nomura Global Nomura Global Nomura Global

Select Trust - Select Trust - Select Trust -
U.S. Dollar Euro Money Australian Combined

Money Market  Market Fund (in Dol lar Money

Fund liquidation) Market Fund
usD EUR AUD usD
Investment Management fees 0 0 13,223 12,322
Agent Company fees and Distributor fees 0 0 37,907 35,326
Administrative Agent fees 0 0 2,645 2,465
Depositary fees 0 0 3,526 3,286
Management Company fees 0 0 881 821
Legal fees 0 0 725 676
Overseas registration fees 230,132 4,164 5,134 240,496
Professional fees 55,387 711 3,693 59,780
Printing and publication fees 1,099 0 100 1,192
Subscription tax 12,474 0 1,174 13,568
Liquidator fees 0 7,639 0 10,234
Other expenses 0 0 189 177
299,092 12,514 69,197 380,343

Note 8 - Taxation

The Trust is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently
prevailing in Luxembourg, the Trust is subject to a capital tax on its net assets at an annual rate of 0.01%
calculated and payable quarterly. Under present law neither the Trust nor the Unitholders (except persons or
companies who have or, in certain limited circumstances, formerly had their residence, registered office or a
permanent establishment in Luxembourg) are subject to any Luxembourg tax on income or capital gains nor to any
Luxembourg withholding or estate tax. The Trust collects the income produced by the securities in its portfolio
after deduction of any withholding tax in the relevant countries.

Note 9 - Distributions

It is the intention of the Board of Directors of the Management Company to proceed to a daily declaration of
dividends in an amount necessary to maintain each Fund®s net asset value per unit at the amount specified in its
investment policy.

No distribution may be made as a result of which the total net assets of the respective Fund would fall below the
equivalent in Euro of the minimum amount of the net assets of undertakings for collective investment, as required
by Luxembourg law. Distributions not claimed within five years from their due date will lapse and will revert to
the respective Fund.

During the year ended July 31, 2014, the U.S. Dollar Money Market Fund, Euro Money Market Fund (in liquidation)
and Australian Dollar Money Market Fund paid dividends of USD 623,297; EUR 8,053 and AUD 606,766 respectively.

Note 10 - Transaction costs

Transaction costs are defined as any broker commission fees, local, transfer and stock exchanges taxes and any
other charges and fees linked to the purchase and sale of investments. Transaction costs applied to a specific
investment transaction through the use of spreads or directly deducted from the price of the investments are
excluded from the transaction costs calculation.

The Trust did not record any transaction costs relating to the purchase or sale of its investments during the
year ended July 31, 2014, due to the nature of its investments or the markets where these were traded.
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2015 11
364,497,723.91 44,767,610
411,683.39 50,563
364,086,040.52 44,717,047
36,408,604,052
0.01 1.23
2015 11
48,758,780.15 4,296,624
44,957.58 3,962
48,713,822.57 4,292,662
4,871,382,257
0.01 0.88
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4,418,871,422.69

297,158,611.09

3,264,110,063.64

110,595,442 .66

789,325,069.23

92,603,952.11

19 1,507,834,807.03

163,548,620.50

13 470,870,623,186

818,354,640.83

50,569,690.72

310,159,008.55

19,770,107.57

18 675,302,425.48

379,552,411.78

17,228,644.34

28 26,963,401,724

659,762,031.22

203,700,360.13

126
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2015 31

2015 31 2014 31
401,155 52,102 432,756 56,206
11 8,050,201 1,045,560 7,788,467 1,011,566
8,451,356 1,097,662 8,221,223 1,067,772
18,750 2,435 29,489 3,830
8,470,106 1,100,097 8,250,712 1,071,602
375,000 48,705 375,000 48,705
37,500 4,871 37,500 4,871
1,130,000 146,764 1,290,000 167,545
5,255,936 682,641 3,899,759 506,501
633,681 82,302 1,196,177 155,359
7,432,117 965,283 6,798,436 882,981
807,746 104,910 1,222,740 158,809
807,746 104,910 1,222,740 158,809
204,352 26,541 206,301 26,794
9,210 1,196 11,171 1,451
16,681 2,167 12,064 1,567
230,243 29,904 229,536 29,812
8,470,106 1,100,097 8,250,712 1,071,602
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2015 31

2015 31 2014 31
10 11 379,754 49,322 242,513 31,498
811,587 105,409 757,768 98,419
71,873 9,335 67,087 8,713
25,000 3,247 10,417 1,353

1,916 249

110,827 14,394 167,619 21,770
633,681 82,302 1,196,177 155,359
2,034,638 264,259 2,441,581 317,113
2,025,472 263,068 2,275,971 295,603
137,023 17,797
11 9,166 1,190 28,587 3,713
2,034,638 264,259 2,441,581 317,113
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GLOBAL FUNDS MANAGEMENT S.A.

Balance Sheet at March 31, 2015

(expressed in Euro)

Note(s) March 31, 2015 March 31, 2014

ASSETS

CURRENT ASSETS
Debtors
Trade receivables

becoming due and payable within one year 401,155 432,756
gﬁzhcgghb?m,agzsh in postal cheque accounts, cheques 1 8,050,201 7,788,467
8,451,356 8,221,223
PREPAYMENTS 18,750 29,489
TOTAL (ASSETS) 8,470,106 8,250,712
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 1,130,000 1,290,000
Profit or loss brought forward 4 5,255,936 3,899,759
Profit or loss for the financial year 4 633,681 1,196,177
7,432,117 6,798,436
PROVISIONS
Provisions for taxation 5 807,746 1,222,740
807,746 1,222,740
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 204,352 206,301
Tax and social security debts
Tax debts 9,210 11,171
Social security debts 16,681 12,064
230,243 229,536
TOTAL (LIABILITIES) 8,470,106 8,250,712

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, 2015
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2015 March 31, 2014
CHARGES
Other external charges 10, 11 379,754 242,513
Staff costs
Salaries and wages 9 811,587 757,768
Social security on salaries and wages 9 71,873 67,087
Other operating charges 25,000 10,417
Interest and other financial charges
concerning affiliated undertakings 1,916 -—
Income tax 5 110,827 167,619
Profit for the financial year 633,681 1,196,177
TOTAL CHARGES 2,034,638 2,441,581
INCOME
Net turnover 1 2,025,472 2,275,971
Income from financial fixed assets 8 -—- 137,023
Other interest and other financial income
derived from affiliated undertakings 7,11 9,166 28,587
TOTAL INCOME 2,034,638 2,441,581

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, 2015

Note 1 - General
Global Funds Management S_A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourgas 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, 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 has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14, 2014.
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 103-8645, 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 Angel Lane, London, EC4R 3AB, UK.

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 general ly accepted accounting principles applicable in Luxembourg.

When necessary, some captions as at March 31, 2014 have been restated to al low comparison.

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.

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 management. Net turnover is recorded on an accrual basis.

Trade debtors
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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.

Note 3 - Subscribed capital
As at March 31, 2015 and 2014, 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.

Note 4 - Reserves and Profit brought forward
The movements for the year are as follows:

Legal Other Profit

reserve reserves brought

forward

EUR EUR EUR

Balance as at March 31, 2014 37,500 1,290,000 3,899,759
Previous year"s profit - - 1,196,177
Net release of net worth tax reserve - (305,000) 305,000
Net worth tax reserve -—- 145,000 (145,000)
Balance as at March 31, 2015 37,500 1,130,000 5,255,936

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to legal
reserve fromwhich 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 fol lowing the year inwhich it was created. In
case of distribution of the restricted reserve, the tax credit falls due during the year inwhich it was distributed. The

Company has decided to maintain this restricted reserve under “ Other reserves” .

As at March 31, 2015, the non-distributable reserve amounted EUR 1,130,000 representing five times the net worth tax
credited for the years from 2009 to 2014.

As per Annual General Meeting held on June 10, 2014, the 2008 net worth tax reserve was fully released by an amount of EUR
305,000 while a net worth tax reserve of EUR 145,000 was constituted for 2014.
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Note 5 - 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 periods 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.

Note 6 - Trade creditors

As at March 31, 2015 and 2014, the balances were constituted of audit and consultancy fees, salary related contributions

and domiciliation fees payable.

Note 7 - Other interest and other financial income

Net realised gain/(loss) on derivative instruments and foreign

Year ended
March 31, 2015

Year ended
March 31, 2014

currencies contracts 9,166 25,540
Net change in unrealised gain/(loss) on derivative instruments and
foreign currencies contracts -— 3,047
9,166 28,587
Note 8 - Income from financial fixed assets
Income from financial fixed assets comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain on financial fixed assets - 136,762
Dividend received - 261
-—- 137,023
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Note 9 - Staff
During the year ended March 31, 2015, the Company has employed 6 persons.

The Company had 6 employees as of March 31, 2014.

Note 10 - Other external charges
Other external charges comprises:

Year ended Year ended

March 31, 2015 March 31, 2014

Domiciliation fees 119,250 25,000
Consultancy fees 45,224 -—
Overseas regulation fees 104,173 119,228
Other charges 111,107 98,285
379,754 242,513

Note 11 - 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.

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 years ended March 31, 2015 and 2014. 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.

On February 14, 2014, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service Level agreement
whereas the Company appointed the Bank to provide certain services to conduct its business under its operating model. The
annual amount of EUR 100,000 excluding VAT to be invoiced prorata temporis by the Bank for the years ended March 31, 2015
and 2014 is recorded in the caption Other external charges in the profit and loss account.

Note 12 - Assets under management

Assets under management which are not beneficial ly 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 16,039
million as at March 31, 2015 (2014: EUR 15,250 million).

Note 13 - Guarantee received

On April 23, 2014, the Company received a guarantee letter from Nomura Bank (Luxembourg) S.A. for an unlimited duration
whereas Nomura Bank (Luxembourg) S.A. guarantees to pay any additional amount, limited to EUR 2.5 million, that the
Company would need to comply with the capital requirements defined as per article 8 (3) of the law of July 12, 2013 on
alternative investment fund managers. The guarantee letter was terminated with effective date on March 27, 2015.
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8,867,439 1,151,703 8,082,034 1,049,695
375,000 48,705 375,000 48,705
37,500 4,871 37,500 4,871
965,000 125,334 1,290,000 167,545
6,054,617 786,374 5,095,936 661,860
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Independent Auditor®s Report

To the Unitholders of
Nomura Global Select Trust

Luxembourg

We have audited the accompanying financial statements of Nomura Global Select Trust and of each of its
Funds, which comprise the combined statement of net assets and the statement of investments as at July
31, 2014 and the combined statement of operations and the combined statement of changes in net assets
for the year then ended, and a summary of significant accounting policies and other explanatory
information.

Responsibility of the Board of Directors of the management company for the financial statements

The Board of Directors of the management company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements and for such
internal control as the Board of Directors of the management company determines is necessary to enable
the preparation and presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

Responsibility of the “ réviseur d"entreprises agréé”

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 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
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

“

the financial statements. The procedures selected depend on the judgement of the “ réviseur
d"entreprises agréé” , 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 “ réviseur
d"entreprises agréé” 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 the Board of Directors of the management company, 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 of Nomura
Global Select Trust and of each of its Funds as of July 31, 2014, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.
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Other matter
Supplementary information included in the annual report has been reviewed in the context of our mandate

but has not been subject to specific audit procedures carried out in accordance with the standards
described above. Consequently, we express no opinion on such information. However, we have no
observation to make concerning such information in the context of the financial statements taken as a

whole.

Ernst & Young
Société Anonyme
Cabinet de révision agréé

Kerry Nichol
Luxembourg, November 28, 2014
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Independent auditor®s report

To the Unitholders of
Nomura Global Select Trust

Luxembourg

We have audited the accompanying financial statements of Nomura Global Select Trust and of each of its
Funds, which comprise the combined statement of net assets and the statement of investments as at July
31, 2015 and the combined statement of operations and the combined statement of changes in net assets
for the year then ended, and a summary of significant accounting policies and other explanatory
information.

Responsibility of the Board of Directors of the management company for the financial statements

The Board of Directors of the management company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements and for such
internal control as the Board of Directors of the management company determines is necessary to enable
the preparation and presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

Responsibility of the “ réviseur d"entreprises agréé”

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 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
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

“

the financial statements. The procedures selected depend on the judgement of the “ réviseur
d"entreprises agréé” , 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 “ réviseur
d"entreprises agréé” 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 the Board of Directors of the management company, 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 of Nomura
Global Select Trust and of each of its Funds as of July 31, 2015, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.
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Other matter
Supplementary information included in the annual report has been reviewed in the context of our mandate

but has not been subject to specific audit procedures carried out in accordance with the standards
described above. Consequently, we express no opinion on such information. However, we have no
observation to make concerning such information in the context of the financial statements taken as a

whole.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Kerry Nichol
Luxembourg, November 25, 2015
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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, 2015 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, 2015, 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.

Ernst & Young
Société Anonyme
Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 9, 2015
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