31

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

28 30

27 27 12 31

(Nomura Select Series Trust - Nomura Paulson Fund,

a Series Trust of Nomura Select Series Trust)

(Global Funds Management S.A.)

(Jean-Francois Caprasse, Director and Conducting Officer)

33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy

of Luxembourg)

03 (6894) 2171

28 31 UFJ
123.65 110.94

12 31
22 18 22 12

1/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

a
125,000,000,000
b
2009 12 10
2015 29
2009 12 10
2010
12 17 2010 100

1991

2009 12 10

2009 12 10

2010

2010 18

2015 29

2015 30 2015 29

2/142



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

F—r -l DT - F

DT —F AT

EEod

EiEs

Fo—rijes TyrwFsFREFF 0k
» TFHE s T—
(FrrFrEEoER-¥8. 77~
FIESOBiT. HEL)

[EIEIEE

b L e
AR L

nm -

1]
V!

bl

fiFEL RS DU
RS

EHEsiessit
[(BFIIETEFTy » FIESD
FEREE - WELODRESE

BITETESSSE

ERERsT

£ mES

Fo—rijles T wF « FFAF -
Rrriz—
[Fr o FoREEE

EEITSEES

EEEA

EESHE I

EERTE®

ST et (ef g T
A  «T—

[Fr o roEEEREE I
EELITERE

EHTE v RS R oSSR
[FTrw FoBEaEBREE)

3/142



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

Global Funds Management S.A.

Global Funds Trust Company

2009 12 10

Nomura Bank (Luxembourg)

S.A.
2009 12 10

2009 12 29 2015 20 2015
26

2009 12 29

2009 12 10
NAM
NFRTA
2012 12 13
NFRTA
NFRT
2012 12 20

2015 10
NFRT
NAM
2015 10
NFRT NAM

4/142



(

(

(

)

1915

1915
2010

@

61 EU

(b)

(@ 2013

2013

(b

15
)

)

1991

A

AlF

10

10
16

1FM
AIFM

2010

2016

AIFMD

AIFM

D

375,000

AlIF
AIFMD
AIFM
46
AIFMD
2013
4,637

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

1915 10

2011

AIF

AlIF

2013

AIFM

AIFMD

AlF

2013

2016
25,000

Ooooooooooooooooooad

1991
2011
AIF
12
2010 125(2)
AIF
309

2016

5/142



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

ooooodooodooooooodd

33 A 15 100.00
Nomura Bank (Luxembourg) S.A. (Batiment A, 33, rue de Gasperich, L-
5826  Hesperange, Grand Duchy of
Luxembourg)
)
2011
2015
)
1925
50
150
2007
2007
2012
CIMA
CIMA
CIMA
CIMA
CIMA

6/142



(

2015

CINA
CIMA
CINA
2012
CINA
)
)
)
)
)
2015

PricewaterhouseCoopers (Cayman Islands)

)

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA
CIMA
CIMA
CIMA
2006
2015
CIMA
CIMA CIMA
CIMA
CIMA
2013

7/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

)

@
) CIMA

CIMA

20
CIMA

A A A A A A A
N N T\ N\

CINA
)
)
CINA
CINA
CINA
12
120
60
12 31
)

EDINET

8/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

EDINET
)

26 198

CIMA
CIMA
CIMA CIMA
CIMA CIMA
CIMA

CIMA
CIMA

CIMA

9/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad
1986 10

700,000,000

700,000,000

100

10/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

100

2010 24

2016 10 12

2016

2016 30

2010 26

0.30

0.15

11/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.40

100
18
18

1991
1988

SG

1974

1998 19
Société anonyme

100

SG

100

12/142



SG

SEC

10

13/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



2015 12

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016

41 4,652

100
100
2016
100
ETF
600
Y20, S 7R, RV -
E-Auchd
=% T
L.Paquin = S
A ) Prevost 8
{CIY
W ;%-RJ.I - F-j‘__;f.'
LA L ol =T
G.Tosdl ST A=
P.Langlet/CLOY A Kizilbash % V. Menu 3
&
B L=t 1 P [ U ]
A~
THEFCA - A LA
?9;1?—;:.’?—1‘-' LM —af
D40 e A h
T
b e L e A1 T CIOAE i
CIHAFa
?l;%*rﬁ SO
e B = e,
2=k i il S TRV
|
[E ]
PG
FEEERSRA -

14/142



EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Ooooooooooooooooonoao
2016

1 R

ME&A

15/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

JSDA 48 12

@
@ 10

10
€)

Q)

®)

(©)

Q)

®)
15

16/142



@

©)

©

©)

©)

®

@

Q)

0TC

17/142

SEC

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

18/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

OECD

OECD

19/142



SG

20/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

21/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

01C

20

22/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

23/142



SG

SG

24/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0TC

0TC

0TC

25/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

26/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

orc
oTC
oTC

01C

27/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

28/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

29/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

30/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0TC

31/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

32/142



@

(b)

©

)

33/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

60
0.01
)
()
60
0.01
60
2,800,000 0.14
) ) )
() ()
() ) ) ()
60 400,000
0.02
()
) )

34/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

60

0.40

)
) )

60

0.40

2015 12 31

73,924
73,924
2,800,002
432,157
2,953,869
2,957,726

2016 12 31

2015 12 31 6,547,123

0.30 0.15

40,000
12

0.30

35/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.20 45,000

1.50
20

€H)
@
3) 20 15

20 15

) 15

®)
20 15

20 15

(6 ®

a

2037 12 31 2.1

81 50

36/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

37/142



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

2016
465,590,032 93.13
34,341,165 6.87
499,931,197 100.00
2016
12/10/16 2016
12,318,900 1,120,650,049 465,590,032 93.13
10 12
2015 2016
2010 12 31 3,136,195,006 10,542
2011 12 31 1,179,303,325 6,774
2012 12 31 662,378,362 5,474
2013 12 31 522,919,029 5,753

38/142



EDINETOOOO

00000000000 DO000DO0000O0dnoELs291)

ooooodoooiooooooodod

2014 12 31 255,813,313 3,853
2015 12 31 185,235,463 3,368
2015 233,376,156 3,996
220,358,541 3,832

213,627,512 3,715

203,519,100 3,539

187,109,540 3,254

10 187,973,482 3,321

11 182,234,963 3,220

12 185,235,463 3,368

2016 174,376,623 3,170
161,283,773 3,020

153,781,620 2,880

158,193,055 2,990

2010 12 31 1,448,729,538 9,544
2012 12 31 388,948,648 5,242
2013 12 31 380,859,324 6,789
2014 12 31 212,203,326 5,455
2015 12 31 146,134,629 4,791
2015 204,324,172 5,838
184,213,005 5,549

181,216,714 5,458

166,517,470 5,061

150,900,621 4,601

10 146,237,426 4,748

11 142,291,824 4,665

12 146,134,629 4,791

2016 137,722,805 4,516
121,422,354 4,021

114,800,957 3,801

112,962,474 3,778

2010 12 31 25,628,342 2,843,208,261 105.77 11,734
2011 12 31 13,811,681 1,532,267,890 67.05 7,439
2012 12 31 8,482,193 941,014,491 54.79 6,078
2013 12 31 6,020,007 667,859,577 58.16 6,452
2014 12 31 3,329,585 369,384,160 41.00 4,549
2015 12 31 2,455,896 272,457,102 35.80 3,972

39/142



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
ooooodoooiooooooodod

2015 3,100,307 343,948,059 42.47 4,712
2,978,247 330,406,722 40.80 4,526
2,765,212 306,772,619 39.62 4,395
2,609,493 289,497,153 37.66 4,178
2,379,330 263,962,870 34.53 3,831
10 2,419,620 268,432,643 35.27 3,913
11 2,346,305 260,299,077 34.20 3,794
12 2,455,896 272,457,102 35.80 3,972
2016 2,306,321 255,863,252 33.77 3,746
2,182,025 242,073,854 31.99 3,549
2,049,592 227,381,736 30.45 3,378
2,132,508 236,580,438 31.69 3,516
9.81
-35.74
-19.19
5.10
-33.03

40/142



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
ooooodooodnoooooodd

-12.59

-0.58

-39.50

-9.21

29.51

-19.65

-12.17

10.18

-36.61

-18.28

-29.50

-12.68

100x

400
4.0

41/142



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

315,200 17,700 297,500

2010 18 2010 12 31 (315, 200) (17,700) (297,500)
123,400 174,100

2011 2011 12 31 () (123,400) (174,100)
53,100 121,000

2012 2012 12 31 () (53,100) (121,000)
30,100 90,900

2013 2013 12 31 () (30,100) (90,900)
24,500 66,400

2014 2014 12 31 () (24,500) (66,400)
11,400 55,000

2015 2015 12 31 () (11,400) (55,000)
193,900 42,100 151,800

2010 18 2010 12 31 (193,900) (42,100) (151,800)
54,700 97,100

2011 2011 12 31 () (54,700) (97,100)
22,900 74,200

2012 2012 12 31 () (22,900) (74,200)
18,100 56,100

2013 2013 12 31 () (18,100) (56,100)
17,200 38,900

2014 2014 12 31 () (17,200) (38,900)
8,400 30,500

2015 2015 12 31 () (8,400) (30,500)
242,600 300 242,300

2010 18 2010 12 31 (242,600) (300) (242,300)
36,300 206,000

2011 2011 12 31 () (36,300) (206,000)
51,200 154,800

2012 2012 12 31 () (51,200) (154,800)
51,300 103,500

2013 2013 12 31 () (51,300) (103,500)
22,300 81,200

2014 2014 12 31 () (22,300) (81,200)
12,600 68,600

2015 2015 12 31 () (12,600) (68,600)

42/142



24

100

10

10

20

10

43/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

12



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

100 100

44/142



(

(

(

)

)

)

(b)

@

45/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.40



)

)

12 31

)

)

)
@

(

2016 12 31

)

12 31

2016 12 31

10

46/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 12 31 10
2016

10



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

a
30 b
®
a
30
b
©
60
a 30
b
(D
60
a 30
b
©)
60
a
b
c
30
d

47/142



(

(

)

)

40

37

36

48/142

JSDA

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

35



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

49/142



59

131

22

23

50/142

103

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

38



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2015 12 31

2015 12 31

1,148,796,160 603,413,321

28,733,774

632,147,095

14 1,242,022

10 3,796,166

5,038,188

627,108,907

3,368 55,000 185,235,463
4,791 30,500 146,134,629

35.80 68,600 2,455,896

51/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2015 12 31

955

955

2,957,726
2,953,869
2,800,002
432,157
57,252
147,848
936,764
2,300,000
2,736,433

516,674

15,838,725

(15,837,770)

(131,182,010)

(40,318, 990)

(171,501,000)

58,744,279

39,090,926

97,835,205

(89,503, 565)

52/142



2015 12 31

53/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

866,567,831

(15,837,770)
(171,501,000)

97,835,205

(89,503, 565)

13 (149,955,359)

(149,955, 359)

627,108,907




2015 12 31

54/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

66,400

0

(11,400)

55,000

38,900

(8,400)

30,500

81,200

0

(12,600)

68,600




EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2015 12 31

2015 2014 2013
627,108,907 866,567,831 1,535,999,415
185,235,463 255,813,313 522,919,029
3,368 3,853 5,753
146,134,629 212,203,326 380,859,324
4,791 5,455 6,789
2,455,896 3,329,585 6,020,007
35.80 41.00 58.16

55/142



CIMA

2010
2016 12 31

0.30

18

2015 12 31

CIMA

56/142

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2009 12 10

2009 12 10

125,000,000,000



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2015 12 31
0.00760
0.00830
1991 1988
100
0.40
60
0.01
60 0.01
60 400,000
0.02
0.40
60
60 2,800,000
0.14

57/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

60
0.40

10

624,479
623,598
700,001
100,001
31,182
575,000
1,141,905
3,796,166

11

2015 12 31

12

13

2010 2010 18
10,000 100

300 300 300

300 300 300
100 100 100

2010 18

100

58/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

10

10

14
2015 12 31

43,367 5,313,600 2016 26 (97,721)

184,180,940 1,540,875 2016 26 (1,144,301)

(1,242,022)

59/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@
()
2015 12 31
®

12,628,300 12710716 1,148,796,160 603,413,321 96.22
1,148,796,160 603,413,321 96.22
1,148,796,160 603,413,321 96.22
1,148,796,160 603,413,321 96.22

@

©

@

)

60/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Statement of Net Assets
as at December 31, 2015
(expressed in Japanese Yen)

Notes
ASSETS
Investment at net asset value 2 603,413,321
(at cost: JPY 1,148,796,160)
Cash at bank 28,733,774
Total Assets 632,147,095
LIABILITIES
Unrealised loss on forward foreign exchange contracts 14 1,242,022
Accrued expenses 10 3,796,166
Total Liabilities 5,038,188
NET ASSETS 627,108,907
Represented by units as follows:
Net Asset Value per Number of Units Net Assets
Unit Outstanding
Class A Units (in JPY) 3,368 55,000 185,235,463
Class B Units (in JPY) 4,791 30,500 146,134,629
Class C Units (in USD) 35.80 68,600 2,455,896

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended December 31, 2015
(expressed in Japanese Yen)

Notes
INCOME
Interest on bank accounts 955
Total Income 955
EXPENSES
Investment Management fees 7 2,957,726
Agent Company fees 9 2,953,869
Administrator fees 8 2,800,002
Custodian fees 6 432,157
Correspondent bank fees 57,252
Trustee and Management Company fees 4, 5 147,848
Legal fees 936,764
Overseas registration fees 2,300,000
Professional fees 2,736,433
Other Administrative expenses 516,674
Total Expenses 15,838,725
NET INVESTMENT LOSS (15,837,770)
Net realised loss on investments (131,182,010)
Net realised loss on foreign currencies and on forward foreign exchange
contracts (40,318,990)
NET REALISED LOSS FOR THE YEAR (171,501,000)
Change in net unrealised result on investments 58,744,279
Change in net unrealised result on forward foreign exchange contracts 39,090,926
NET UNREALISED PROFIT FOR THE YEAR 97,835,205
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (89,503,565)

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended December 31, 2015
(expressed in Japanese Yen)

Notes

Net assets at the beginning of the year 866,567,831
NET INVESTMENT LOSS (15,837,770)
NET REALISED LOSS FOR THE YEAR (171,501,000)
NET UNREALISED PROFIT FOR THE YEAR 97,835,205
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (89,503,565)
Payments for repurchase of units 13 (149,955,359)

(149,955,359)
NET ASSETS AT THE END OF THE YEAR 627,108,907

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Units Outstanding
for the year ended December 31, 2015

outstanding

issued
repurchased

outstanding

outstanding

issued
repurchased

outstanding

outstanding

issued
repurchased

outstanding

JPY)

at the

at the

at the

at the

at the

at the

(Unaudited)

beginning of the year

end of the year

beginning of the year

end of the year

beginning of the year

end of the year

Statistical Information
as at December 31, 2015

Net Assets at the end of the year

Net Asset Value per unit at the end of the year

Class B Units (in

JPY)

Net Assets at the end of the year

Net Asset Value per unit at the end of the year

Class C Units (in

UsD)

Net Assets at the end of the year

Net Asset Value per unit at the end of the year

(Unaudited)

2015

627,108,907

185,235,463
3,368

146,134,629
4,791

2,455,896
35.80
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Notes to the Financial Statements as at December 31, 2015
Note 1 - Organisation
The Trust

Nomura Select Series Trust (the “ Trust” ) was established by a Master Trust Deed dated December 10, 2009
entered into by Global Funds Trust Company (the “ Trustee” ) and Global Funds Management S.A. (the
“ Management Company” ). The Trust is a multi-series unit trust governed under the Trusts Law (Revised) of

the Cayman Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds
(Japan) Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary
Authority (CIMA) which entails the filing of the Offering Circular and audited accounts annually with
CIMA.

The Trustee is a trust company duly incorporated, validly existing and licensed to undertake trust
business pursuant to the provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands,

and the Management Company is a Luxembourg company.

Unitholders should be aware that the Trust is not a Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.

The Fund

Nomura Select Series Trust - Nomura Paulson Fund (the “ Fund” ) is a Series Trust constituted in
accordance with the Master Trust Deed and a Supplemental Trust Deed dated December 10, 2009.

The investment objective of the Fund is to achieve medium term capital appreciation through various event-
driven strategies such as merger arbitrage, distressed securities and event arbitrage.

The Management Company intends to achieve this objective principally through an investment in certain 7
years USD Notes (the “ Notes” ) issued by SGA Société Générale Acceptance N.V. under the EUR
125,000,000,000 Euro Medium Term Note Programme. The Notes is unconditionally and irrevocably guaranteed

by Société Générale.

The Management Company 1is responsible for, among other things, designing and implementing the Currency
Hedging Transactions including: currency forward transactions in the interbank market, currency swap
transactions, options, foreign currency futures contracts or other instruments utilised by the Fund in an
attempt to reduce certain currency risks, which will be designed to reduce, but not eliminate, exchange-
rate risk and protect the Class A Units from a decline in the value of the USD against JPY. The realised
and unrealised profit and loss of the Currency Hedging Transactions will be allocated to the Class A
Units.

The Fund commencement of operation was February 18, 2010.
The Fund has been designed with the expectation that it will be terminated on December 31, 2016. The Fund

may be terminated earlier or the termination may be postponed in circumstances as described in the Trust
Deed.
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The Notes is denominated in US Dollars. Currency Hedging Transactions seek to substantially preserve the

current Japanese Yen value of the Class A Units. Class B Units are subject to the risk that the US Dollar
may decline against the Japanese Yen.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in

Luxembourg, applicable to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

The Fund’ s investment in the Notes is valued on the basis of the Official Bond NAV which is calculated by
the Calculation Agent with reference to each Valuation Day. The Official Bond NAV reflects the change in
the value of the Index in respect of the relevant Valuation Day less any accrued Note Management Fees
(0.30% per annum) for the relevant period. “ Valuation Day” is the last calendar day of each month and/or
such other day or days as the Management Company, after consultation with the Trustee, may from time to
time otherwise determine.

Cash and other liquid assets are valued at their face value with interest accrued.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual
basis. Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions
are determined on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in Japanese Yen (“ JPY” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than JPY are translated
into JPY at applicable exchange rates at the year-end. Income and expenses in currencies other than JPY
are translated into JPY at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than JPY are translated into JPY at the exchange rate
applicable at the transaction date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities
held. Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at December 31, 2015:

1 JPY = 0.00760 EUR
1 JPY = 0.00830 USD

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from forward foreign exchange contracts are
recognised in the Statement of Operations. Net unrealised gains are reported as an asset and net
unrealised losses are reported as a liability in the Statement of Net Assets.
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Note 3 - Investment in the Notes

In accordance with the objective of the Fund, the aggregate subscription moneys received from the issuance
of shares (minus on-going fees and expenses relating to the establishment of the Trust and the Fund) will
be invested in the Notes. All other assets will be held in cash and cash equivalents.

The return of principal on the Notes is linked to the Lyxor Paulson Event Driven Index 1 (the “ Index” )
as sponsored and calculated by Société Générale whose level is derived from the value of the USD
denominated participating shares of Lyxor Paulson Event Driven Fund 1 Limited (the “ Reference Fund” ).

The Reference Fund is an investment company with limited liability incorporated under the Companies

“

(Jersey) Law 1991 and constitutes and is regulated as a collective investment fund” under the

Collective Investment Funds (Jersey) Law 1988 (as amended).

The Reference Fund aims at generating absolute returns, through allocating approximately 100% of its
assets to a single collective investment fund or a basket of a range of collective investment funds of
which the Reference Fund Sub-Manager also acts as the sub-manager (the “ Basket” ). The contents of the
Basket will be revised from time to time by the Reference Fund Sub-Manager.

At inception, the Basket is invested in the Lyxor / Paulson Advantage Fund Limited. The objective of this
underlying fund is to seek medium term capital appreciation by using various event-driven strategies such
as merger arbitrage, distressed securities and event arbitrage.

Société Générale, under normal market conditions, makes and calculates a monthly secondary market price
with a maximum bid-mid spread of 0.40%. The secondary market price is quoted based on the latest available
Net Asset Value of the Reference Fund. In the case of abnormal market conditions as determined by Société
Générale, and in particular if the liquidity of the Reference Fund is altered, Société Générale may
suspend the secondary market on the Notes. The sale of the Notes is subject to the availability of a
secondary market.

Note 4 - Trustee fees

The Trustee is entitled to receive out of the assets of the Fund, a fee payable in JPY quarterly in
arrears on a calendar year basis within 60 days of the end of the relevant quarter of an amount equivalent
to 0.01% per annum of the average of the Net Asset Values of the Fund on each Valuation Day in the
relevant quarter and all direct out-of-pocket expenses incurred by the Trustee on behalf of the Fund.

Note 5 - Management Company fees

The Management Company is entitled to be paid out of the assets of the Fund for its services as Management
Company a fee payable in JPY quarterly in arrears on a calendar year basis within 60 days of the end of
the relevant quarter of an amount equivalent to 0.01% per annum of the average of the Net Asset Values of
the Fund on each Valuation Day in the relevant quarter and all direct out-of-pocket expenses incurred by
the Management Company on behalf of the Fund.

Note 6 - Custodian fees

The Custodian is entitled to be paid, out of the assets of the Fund, in respect of its services as
Custodian, a fee payable in JPY quarterly in arrears on a calendar year basis within 60 days of the end of
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the relevant quarter of an amount equivalent to 0.02% per annum of the average of the Net Asset Values of
the Fund on each Valuation Day in the relevant quarter, subject to a minimum annual fee of JPY 400,000.

Subject to the provisions of the Regulations, the Custodian may appoint sub-custodians provided that the
Custodian will at all time remain responsible to the Trustee for the proper performance of its duties
under the Custodian Agreement. The fees and expenses of any sub-custodian or agent so appointed shall be
payable out of the assets of the Fund.

Note 7 - Investment Management fees

For its services, the Investment Manager is entitled to be paid out of the assets of the Fund a fee equal
to 0.40% per annum of the average of the Net Asset Values of the Fund (without reduction for an accrual of
the Investment Management fees then being calculated) on each Valuation Day of the relevant quarter.

The Investment Management fees are payable in JPY quarterly in arrears on a calendar year basis within 60
days of the end of the relevant quarter.

The Investment Manager is also entitled to be reimbursed out of the assets of the Fund for all direct out-
of-pocket expenses incurred by the Investment Manager on behalf of the Fund.

Note 8 - Administrator fees

The Administrator is entitled to be paid out of the assets of the Fund for its services as Administrator a
fee payable in JPY quarterly in arrears on a calendar year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.14% per annum of the average of the Net Asset Values of the Fund on
each Valuation Day in the relevant quarter, subject to a minimum annual fee of JPY 2,800,000.

The Administrator is also reimbursed out of the assets of the Fund for all direct out-of-pocket expenses

incurred by the Administrator in respect of the Fund.

Note 9 - Agent Company fees

The Agent Company is entitled to a fee payable in Japanese Yen quarterly in arrears on a calendar year
basis, out of the assets of the Fund, within 60 days of the end of the relevant quarter, of an amount
equivalent to 0.40% per annum of the average of the Net Asset Values of the Fund on each Valuation Day in
the relevant quarter.

Note 10 - Accrued expenses

JPY
Investment Management fees 624,479
Agent Company fees 623,598
Administrator fees 700,001
Custodian fees 100,001
Trustee and Management Company fees 31,182
Overseas registration fees 575,000
Professional fees 1,141,905
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Accrued expenses 3,796,166

Note 11 - Distributions

The Management Company does not currently intend to make distributions to Unitholders. The Management
Company may, however, after consultation with the Trustee, make such distributions to Unitholders as it
may determine out of the investment income of the Fund and in proportion to the number of Class A Units or
Class B Units or Class C Units, as the case may be, held by each Unitholder. Any distribution will be made
to the person in whose name Units are registered in the Register on the relevant record date.

For the year ended December 31, 2015, the Fund did not distribute any dividend to Unitholders.

Note 12 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes
payable by the Fund or withholding taxes applicable to the payment by the Fund to the Unitholders or to
the payment of net asset value upon repurchase of Units.

The Fund may be subject to foreign withholding tax on certain interest, dividends and capital gains.

Note 13 - Terms of subscriptions and repurchases

Issue of Units

Separate classes of Units are issued by the Management Company. Currently, there are three classes of
Units, Class A Units, Class B Units and Class C Units.

Units were offered during the period from February 1, 2010 up to and including February 18, 2010 (the
“ Offer Period” ). The Offer Price per Unit was JPY 10,000 or USD 100 per Unit inclusive of a sales charge
which was paid to the Distributor on subscription for Units.

The minimum purchase amount per investor was 300 Class A Units, 300 Class B Units or 300 Class C Units
with amounts in excess of 300 Class A Units, 300 Class B Units or 300 Class C Units being in integral
multiples of 100 Class A Units, 100 Class B Units or 100 Class C Units.

Applications for the purchase of Units were received by the Management Company (together with supporting
information and documentation to verify the identity of the relevant applicant and the source of payment
of subscription monies) no later than the end of the Offer Period.

All payments for Units were made in the currency in which the relevant class of Units is denominated and
had to be received by February 18, 2010 (the “ Closing Date” ).

Subsequent lIssue of Units

Unless the Management Company, in consultation with the Trustee, in its absolute discretion otherwise
determines, no further offer of Units shall take place after the Offer Period.
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Repurchase of Units

Units may be repurchased on each Repurchase Day. A “ Repurchase Day” 1is each Valuation Day and/or such
other day or days thereafter as the Management Company, after consultation with the Trustee, may from time
to time determine.

A Unitholder may serve a notice requesting the repurchase of its Units requesting that the Management
Company repurchase the Units specified therein. A Repurchase Notice once submitted is irrevocable unless
the Management Company determines generally or in any particular case or cases. Each Repurchase Notice
shall be in multiples of 100 Units of the relevant class of Units.

The Repurchase Notice (together with supporting information and documentation as may be required by the
Trustee and/or the Management Company) should be submitted by the 10th calendar day of the month in which
the relevant Valuation Day falls (or the following Japan Business Day if such a day is not a Japan
Business Day).

The price at which Units may be repurchased (the “ Repurchase Price per Unit” ) is equal to the Net Asset
Value per Unit of a Class A Unit, a Class B Unit or a Class C Unit calculated on the Calculation Day for
the Valuation Day falling on the relevant Repurchase Day.

No Units could be repurchased during any period when the repurchase of Units is suspended.

The Management Company may refuse to accept all or part of any repurchase request(s) if it is of the
opinion that such repurchase request(s) will be prejudicial to any other Unitholders or the assets of the
Fund in proper management. Any such refusal will be immediately notified to the relevant Unitholder(s)
with further procedures to be agreed upon in writing.

Remittances in respect of repurchases of Units shall be made by wire transfer in JPY in respect of the
Class A and Class B Units and in USD in respect of the Class C Units. The repurchase proceeds are expected
to be sent as soon as practicable following the calculation of the Net Asset Value, or such other day as
the Management Company may determine. The Management Company may also delay payment of repurchase
proceeds.

Compulsory Repurchase of Units

In the event that the Trustee or the Management Company (or the Administrator on its behalf) shall
determine that a Unit is being held by or for the benefit of a person who is not an Eligible Investor or
that such holding would cause the Trust or the Fund to be required to register, be subject to tax or
violate the laws of any jurisdiction, or if the Trustee or the Management Company (or the Administrator on
its behalf) has reason to doubt the legitimacy of the source of moneys used to fund the subscription or
purchase of such Units, then the Management Company (or the Administrator on its behalf) may give notice
in writing to the relevant Unitholder requiring it to sell such Units within 10 days and provide to the
Management Company (or the Administrator on its behalf) evidence of such sale, failing which the
Management Company may effect the repurchase and cancellation of such Units for the account of the Fund.

The Repurchase Price per Unit compulsorily repurchased hereunder shall be equal to the Net Asset Value per
Unit of a Class A Unit, Class B Unit or Class C Unit, as the case may be, determined on the Calculation
Day for the Valuation Day falling on or immediately preceding the date of such compulsory repurchase.

Suspension of Determination of Net Asset Value and/or Repurchase of Units
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The Management Company, after consultation with the Trustee, may suspend the calculation of the Net Asset

Value and/or the repurchase of Units and/or delay the payment of repurchase proceeds for the whole or any
part of a period:

(i) during which any stock exchange, commodities exchange, futures exchange or over-the-counter market
on which any significant portion of the investments of the ultimate and substantive investment of
the Fund is listed, quoted, traded or dealt in is closed (other than customary weekend and holiday
closing) or trading on any such exchange or market is restricted or suspended;

(i) when circumstances exist as a result of which in the opinion of the Management Company it is not
reasonably practicable for the Fund to dispose of investments or as a result of which any such
disposal would be materially prejudicial to Unitholders;

(iii) when a breakdown occurs in any of the means normally employed in ascertaining the value of
investments or the Net Asset Value or when for any other reason the Value of any of the
investments or other assets or the Net Asset Value cannot in the opinion of the Management Company
reasonably or fairly be ascertained;

(iv) during which the redemption or realisation of the investments of the Fund or the transfer of funds
involved in such redemption or realisation cannot in the opinion of the Management Company be
effected at normal prices or normal rates of exchange; or

w) during which publication of the Official Bond NAV (and consequently any remittances in respect of
repurchase relating to such Official Bond NAV) is delayed.

The Management Company after consultation with the Trustee shall notify all Unitholders named in the

Register in writing of any such suspension as soon as practicable and shall promptly notify the
Unitholders upon termination of such suspension.

Note 14 - Forward foreign exchange contracts

As at December 31, 2015, the Fund had the following open forward foreign exchange contracts:

Currency Bought Amount Currency Sold Amount Maturity Unrealised Gain/(Loss)
Bought Sold Date in JPY

usD 43,367 JPY 5,313,600 February 26, 2016 (97,721)

JPY 184,180,940 usb 1,540,875 February 26, 2016 (1,144,301)
(1,242,022)
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Statement of Investments
as at December 31, 2015
(expressed In Japanese Yen)

Nominal . Net Asset In % of
Ccy w Description Cost
Value Value Net Assets
UNITED KINGDOM
STRUCTURED NOTES
Usb 12,628,300 SGA SOCIETE GEN ACC NV 0% 12/10/16
LYXOR PAULSON EVENT DRIVEN INDEX 1 1,148,796,160 603,413,321 96.22
1,148,796,160 603,413,321 96.22
Total UNITED KINGDOM 1,148,796,160 603,413,321 96.22
Total Investments 1,148,796,160 603,413,321 96.22

(1

Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2014 12 31

2014 12 31

1,469,283,387 865,156,269

90,810,667

955,966,936

14 40,332,948
44,709,350

10 4,356,807

89,399,105

866,567,831

3,853 66,400 255,813,313
5,455 38,900 212,203,326

41.00 81,200 3,329,585
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2014 12 31

5,081,141
5,075,849
2,800,002
435,294
81,564
254,068
1,618,821
2,300,000
2,427,650
152,506

34,900

20,261,795

(20,261,795)

(177,998,567)

(40,521,457)

(218,520,024)

(65,989, 659)

(4,939,497)

(70,929, 156)

(309,710,975)
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2014 12 31

1,535,999,415

(20,261,795)
(218,520,024)

(70,929, 156)

(309,710,975)

13 (359,720,609)

(359,720,609)

866,567,831
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2014 12 31
0.00687
0.00835
1991 1988
100
0.40
60
0.01
60 0.01
60 400,000
0.02
0.40
60
60 2,800,000
0.14
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60
0.40

10

918,080
916,993
700,001
100,001

45,907
788,838
886,987

4,356,807

11

2014 12 31

12

13

2010 2010 18
10,000 100

300 300 300

300 300 300
100 100 100

2010 18
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100
10
10
)
)
)
)
)
14
2014 12 31
473,913 54,847,140 2015 26 1,852,907
255,392 30,146,400 2015 26 409,332
44,313 4,932,000 2015 26 369,800
54,425 6,508,800 2015 26 2,839
5,078,700 42,465 2015 26 (3,265)
6,508,800 54,416 2015 26 (3,370)
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367,907,265 3,434,144 2015 26 (42,961,191)

(40,332,948)
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Statement of Net Assets
as at December 31, 2014
(expressed in Japanese Yen)

Notes
ASSETS
Investment at net asset value 2 865,156,269
(at cost: JPY 1,469,283,387)
Cash at bank 90,810,667
Total Assets 955,966,936
LIABILITIES
Unrealised loss on forward foreign exchange contracts 14 40,332,948
Payable for repurchases 44,709,350
Accrued expenses 10 4,356,807
Total Liabilities 89,399,105
NET ASSETS 866,567,831
Represented by units as follows:
Net Asset Value per Number of Units Net Assets
unit Outstanding
Class A Units (in JPY) 3,853 66,400 255,813,313
Class B Units (in JPY) 5,455 38,900 212,203,326
Class C Units (in USD) 41.00 81,200 3,329,585

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended December 31, 2014
(expressed in Japanese Yen)

Notes

EXPENSES

Investment Management fees 7 5,081,141
Agent Company fees 9 5,075,849
Administrator fees 8 2,800,002
Custodian fees 6 435,294
Correspondent bank fees 81,564
Trustee and Management Company fees 4, 5 254,068
Legal fees 1,618,821
Overseas registration fees 2,300,000
Professional fees 2,427,650
Other Administrative expenses 152,506
Other expenses 34,900
Total Expenses 20,261,795
NET INVESTMENT LOSS (20,261,795)
Net realised loss on investments (177,998,567)
Net realised loss on foreign currencies and on forward foreign exchange

contracts (40,521,457)
NET REALISED LOSS FOR THE YEAR (218,520,024)
Change in net unrealised result on investments (65,989,659)
Change in net unrealised result on forward foreign exchange contracts (4,939,497)
NET UNREALISED LOSS FOR THE YEAR (70,929,156)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (309,710,975)

The accompanying notes form an integral part of these financial statements.

82/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Statement of Changes in Net Assets
for the year ended December 31, 2014
(expressed in Japanese Yen)

Notes

Net assets at the beginning of the year 1,535,999,415
NET INVESTMENT LOSS (20,261,795)
NET REALISED LOSS FOR THE YEAR (218,520,024)
NET UNREALISED LOSS FOR THE YEAR (70,929,156)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (309,710,975)
Payments for repurchase of units 13 (359,720,609)

(359,720,609)
NET ASSETS AT THE END OF THE YEAR 866,567,831

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statements as at December 31, 2014
Note 1 - Organisation
The Trust

Nomura Select Series Trust (the “ Trust” ) was established by a Master Trust Deed dated December 10, 2009
entered into by Global Funds Trust Company (the “ Trustee” ) and Global Funds Management S.A. (the
“ Management Company” ). The Trust is a multi-series unit trust governed under the Trusts Law (Revised) of

the Cayman Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds
(Japan) Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary
Authority (CIMA) which entails the filing of the Offering Circular and audited accounts annually with
CIMA.

The Trustee is a trust company duly incorporated, validly existing and licensed to undertake trust
business pursuant to the provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands,

and the Management Company is a Luxembourg company.

Unitholders should be aware that the Trust is not a Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.

The Fund

Nomura Select Series Trust - Nomura Paulson Fund (the “ Fund” ) is a Series Trust constituted in
accordance with the Master Trust Deed and a Supplemental Trust Deed dated December 10, 2009.

The investment objective of the Fund is to achieve medium term capital appreciation through various event-
driven strategies such as merger arbitrage, distressed securities and event arbitrage.

The Management Company intends to achieve this objective principally through an investment in certain 7
years USD Notes (the “ Notes” ) issued by SGA Société Générale Acceptance N.V. under the EUR
125,000,000,000 Euro Medium Term Note Programme. The Notes is unconditionally and irrevocably guaranteed

by Société Générale.

The Management Company 1is responsible for, among other things, designing and implementing the Currency
Hedging Transactions including: currency forward transactions in the interbank market, currency swap
transactions, options, foreign currency futures contracts or other instruments utilised by the Fund in an
attempt to reduce certain currency risks, which will be designed to reduce, but not eliminate, exchange-
rate risk and protect the Class A Units from a decline in the value of the USD against JPY. The realised
and unrealised profit and loss of the Currency Hedging Transactions will be allocated to the Class A
Units.

The Fund commencement of operation was February 18, 2010.
The Fund has been designed with the expectation that it will be terminated on December 31, 2016. The Fund

may be terminated earlier or the termination may be postponed in circumstances as described in the Trust
Deed.
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The Notes is denominated in US Dollars. Currency Hedging Transactions seek to substantially preserve the

current Japanese Yen value of the Class A Units. Class B Units are subject to the risk that the US Dollar
may decline against the Japanese Yen.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in

Luxembourg, applicable to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

The Fund’ s investment in the Notes is valued on the basis of the Official Bond NAV which is calculated
by the Calculation Agent with reference to each Valuation Day. The Official Bond NAV reflects the change
in the value of the Index in respect of the relevant Valuation Day less any accrued Note Management Fees
(0.30% per annum) for the relevant period. “ Valuation Day” is the last calendar day of each month and/or
such other day or days as the Management Company, after consultation with the Trustee, may from time to
time otherwise determine.

Cash and other liquid assets are valued at their face value with interest accrued.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual
basis. Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions
are determined on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in Japanese Yen (“ JPY” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than JPY are translated
into JPY at applicable exchange rates at the year-end. Income and expenses in currencies other than JPY
are translated into JPY at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than JPY are translated into JPY at the exchange rate
applicable at the transaction date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities
held. Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at December 31, 2014:

1 JPY = 0.00687 EUR
1 JPY = 0.00835 USD

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from forward foreign exchange contracts are
recognised in the Statement of Operations. Net unrealised gains are reported as an asset and net
unrealised losses are reported as a liability in the Statement of Net Assets.

85/142



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Note 3 - Investment in the Notes

In accordance with the objective of the Fund, the aggregate subscription moneys received from the issuance
of shares (minus on-going fees and expenses relating to the establishment of the Trust and the Fund) will
be invested in the Notes. All other assets will be held in cash and cash equivalents.

The return of principal on the Notes is linked to the Lyxor Paulson Event Driven Index 1 (the “ Index” )
as sponsored and calculated by Société Générale whose level is derived from the value of the USD
denominated participating shares of Lyxor Paulson Event Driven Fund 1 Limited (the “ Reference Fund” ).

The Reference Fund is an investment company with limited liability incorporated under the Companies

“

(Jersey) Law 1991 and constitutes and is regulated as a collective investment fund” under the

Collective Investment Funds (Jersey) Law 1988 (as amended).

The Reference Fund aims at generating absolute returns, through allocating approximately 100% of its
assets to a single collective investment fund or a basket of a range of collective investment funds of
which the Reference Fund Sub-Manager also acts as the sub-manager (the “ Basket” ). The contents of the
Basket will be revised from time to time by the Reference Fund Sub-Manager.

At inception, the Basket is invested in the Lyxor / Paulson Advantage Fund Limited. The objective of this
underlying fund is to seek medium term capital appreciation by using various event-driven strategies such
as merger arbitrage, distressed securities and event arbitrage.

Société Générale, under normal market conditions, makes and calculates a monthly secondary market price
with a maximum bid-mid spread of 0.40%. The secondary market price is quoted based on the latest available
Net Asset Value of the Reference Fund. In the case of abnormal market conditions as determined by Société
Générale, and in particular if the liquidity of the Reference Fund is altered, Société Générale may
suspend the secondary market on the Notes. The sale of the Notes is subject to the availability of a
secondary market.

Note 4 - Trustee fees

The Trustee is entitled to receive out of the assets of the Fund, a fee payable in JPY quarterly in
arrears on a calendar year basis within 60 days of the end of the relevant quarter of an amount equivalent
to 0.01% per annum of the average of the Net Asset Values of the Fund on each Valuation Day in the
relevant quarter and all direct out-of-pocket expenses incurred by the Trustee on behalf of the Fund.

Note 5 - Management Company fees

The Management Company is entitled to be paid out of the assets of the Fund for its services as Management
Company a fee payable in JPY quarterly in arrears on a calendar year basis within 60 days of the end of
the relevant quarter of an amount equivalent to 0.01% per annum of the average of the Net Asset Values of
the Fund on each Valuation Day in the relevant quarter and all direct out-of-pocket expenses incurred by
the Management Company on behalf of the Fund.

Note 6 - Custodian fees

The Custodian is entitled to be paid, out of the assets of the Fund, in respect of its services as
Custodian, a fee payable in JPY quarterly in arrears on a calendar year basis within 60 days of the end of
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the relevant quarter of an amount equivalent to 0.02% per annum of the average of the Net Asset Values of
the Fund on each Valuation Day in the relevant quarter, subject to a minimum annual fee of JPY 400,000.

Subject to the provisions of the Regulations, the Custodian may appoint sub-custodians provided that the
Custodian will at all time remain responsible to the Trustee for the proper performance of its duties
under the Custodian Agreement. The fees and expenses of any sub-custodian or agent so appointed shall be
payable out of the assets of the Fund.

Note 7 - Investment Management fees

For its services, the Investment Manager is entitled to be paid out of the assets of the Fund a fee equal
to 0.40% per annum of the average of the Net Asset Values of the Fund (without reduction for an accrual of
the Investment Management fees then being calculated) on each Valuation Day of the relevant quarter.

The Investment Management fees are payable in JPY quarterly in arrears on a calendar year basis within 60
days of the end of the relevant quarter.

The Investment Manager is also entitled to be reimbursed out of the assets of the Fund for all direct out-
of-pocket expenses incurred by the Investment Manager on behalf of the Fund.

Note 8 - Administrator fees

The Administrator is entitled to be paid out of the assets of the Fund for its services as Administrator a
fee payable in JPY quarterly in arrears on a calendar year basis within 60 days of the end of the relevant
quarter of an amount equivalent to 0.14% per annum of the average of the Net Asset Values of the Fund on
each Valuation Day in the relevant quarter, subject to a minimum annual fee of JPY 2,800,000.

The Administrator is also reimbursed out of the assets of the Fund for all direct out-of-pocket expenses

incurred by the Administrator in respect of the Fund.

Note 9 - Agent Company fees

The Agent Company is entitled to a fee payable in Japanese Yen quarterly in arrears on a calendar year
basis, out of the assets of the Fund, within 60 days of the end of the relevant quarter, of an amount
equivalent to 0.40% per annum of the average of the Net Asset Values of the Fund on each Valuation Day in
the relevant quarter.

Note 10 - Accrued expenses

JPY
Investment Management fees 918,080
Agent Company fees 916,993
Administrator fees 700,001
Custodian fees 100,001
Trustee and Management Company fees 45,907
Overseas registration fees 788,838
Professional fees 886,987
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Accrued expenses 4,356,807

Note 11 - Distributions

The Management Company does not currently intend to make distributions to Unitholders. The Management
Company may, however, after consultation with the Trustee, make such distributions to Unitholders as it
may determine out of the investment income of the Fund and in proportion to the number of Class A Units or
Class B Units or Class C Units, as the case may be, held by each Unitholder. Any distribution will be made
to the person in whose name Units are registered in the Register on the relevant record date.

For the year ended December 31, 2014, the Fund did not distribute any dividend to Unitholders.

Note 12 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes
payable by the Trust or the Fund or withholding taxes applicable to the payment by the Trust or the Fund
to the Unitholders or to the payment of net asset value upon repurchase of Units.

The Trust or the Fund may be subject to foreign withholding tax on certain interest, dividends and capital

gains.

Note 13 - Terms of subscriptions and repurchases

Issue of Units

Separate classes of Units are issued by the Management Company. Currently, there are three classes of
Units, Class A Units, Class B Units and Class C Units.

Units were offered during the period from February 1, 2010 up to and including February 18, 2010 (the
“ Offer Period” ). The Offer Price per Unit was JPY 10,000 or USD 100 per Unit inclusive of a sales charge
which was paid to the Distributor on subscription for Units.

The minimum purchase amount per investor was 300 Class A Units, 300 Class B Units or 300 Class C Units
with amounts in excess of 300 Class A Units, 300 Class B Units or 300 Class C Units being in integral
multiples of 100 Class A Units, 100 Class B Units or 100 Class C Units.

Applications for the purchase of Units were received by the Management Company (together with supporting
information and documentation to verify the identity of the relevant applicant and the source of payment
of subscription monies) no later than the end of the Offer Period.

All payments for Units were made in the currency in which the relevant class of Units is denominated and
had to be received by February 18, 2010 (the “ Closing Date” ).

Subsequent Issue of Units

Unless the Management Company, in consultation with the Trustee, in its absolute discretion otherwise
determines, no further offer of Units shall take place after the Offer Period.
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Repurchase of Units

Units may be repurchased on each Repurchase Day. A “ Repurchase Day” 1is each Valuation Day and/or such
other day or days thereafter as the Management Company, after consultation with the Trustee, may from time
to time determine.

A Unitholder may serve a notice requesting the repurchase of its Units requesting that the Management
Company repurchase the Units specified therein. A Repurchase Notice once submitted is irrevocable unless
the Management Company determines generally or in any particular case or cases. Each Repurchase Notice
shall be in multiples of 100 Units of the relevant class of Units.

The Repurchase Notice (together with supporting information and documentation as may be required by the
Trustee and/or the Management Company) should be submitted by the 10th calendar day of the month in which
the relevant Valuation Day falls (or the following Japan Business Day if such a day is not a Japan
Business Day).

The price at which Units may be repurchased (the “ Repurchase Price per Unit” ) is equal to the Net Asset
Value per Unit of a Class A Unit, a Class B Unit or a Class C Unit calculated on the Calculation Day for
the Valuation Day falling on the relevant Repurchase Day.

No Units could be repurchased during any period when the repurchase of Units is suspended.

The Management Company may refuse to accept all or part of any repurchase request(s) if it is of the
opinion that such repurchase request(s) will be prejudicial to any other Unitholders or the assets of the
Fund in proper management. Any such refusal will be immediately notified to the relevant Unitholder(s)
with further procedures to be agreed upon in writing.

Remittances in respect of repurchases of Units shall be made by wire transfer in JPY in respect of the
Class A and Class B Units and in USD in respect of the Class C Units. The repurchase proceeds are expected
to be sent as soon as practicable following the calculation of the Net Asset Value, or such other day as
the Management Company may determine. The Management Company may also delay payment of repurchase
proceeds.

Compulsory Repurchase of Units

In the event that the Trustee or the Management Company (or the Administrator on its behalf) shall
determine that a Unit is being held by or for the benefit of a person who is not an Eligible Investor or
that such holding would cause the Trust or the Fund to be required to register, be subject to tax or
violate the laws of any jurisdiction, or if the Trustee or the Management Company (or the Administrator on
its behalf) has reason to doubt the legitimacy of the source of moneys used to fund the subscription or
purchase of such Units, then the Management Company (or the Administrator on its behalf) may give notice
in writing to the relevant Unitholder requiring it to sell such Units within 10 days and provide to the
Management Company (or the Administrator on its behalf) evidence of such sale, failing which the
Management Company may effect the repurchase and cancellation of such Units for the account of the Fund.

The Repurchase Price per Unit compulsorily repurchased hereunder shall be equal to the Net Asset Value per
Unit of a Class A Unit, Class B Unit or Class C Unit, as the case may be, determined on the Calculation
Day for the Valuation Day falling on or immediately preceding the date of such compulsory repurchase.

Suspension of Determination of Net Asset Value and/or Repurchase of Units
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The Management Company, after consultation with the Trustee, may suspend the calculation of the Net Asset

Value and/or the repurchase of Units and/or delay the payment of repurchase proceeds for the whole or any

part of a period:

(i) during which any stock exchange, commodities exchange, futures exchange or over-the-counter market
on which any significant portion of the investments of the ultimate and substantive investment of
the Fund is listed, quoted, traded or dealt in is closed (other than customary weekend and holiday
closing) or trading on any such exchange or market is restricted or suspended;

(i) when circumstances exist as a result of which in the opinion of the Management Company it is not
reasonably practicable for the Fund to dispose of investments or as a result of which any such
disposal would be materially prejudicial to Unitholders;

(iii) when a breakdown occurs in any of the means normally employed in ascertaining the value of
investments or the Net Asset Value or when for any other reason the Value of any of the
investments or other assets or the Net Asset Value cannot in the opinion of the Management Company

reasonably or fairly be ascertained;

(iv) during which the redemption or realisation of the investments of the Fund or the transfer of funds
involved in such redemption or realisation cannot in the opinion of the Management Company be
effected at normal prices or normal rates of exchange; or

w) during which publication of the Official Bond NAV (and consequently any remittances in respect of

repurchase relating to such Official Bond NAV) is delayed.

The Management Company after consultation with the Trustee shall notify all Unitholders named in the
Register in writing of any such suspension as soon as practicable and shall promptly notify the
Unitholders upon termination of such suspension.

Note 14 - Forward foreign exchange contracts

As at December 31, 2014, the Fund had the following open forward foreign exchange contracts:

Currency Bought Amount Currency Sold Amount Maturity Unrealised Gain/(Loss)
Bought Sold Date in JPY

usb 473,913 JPY 54,847,140 February 26, 2015 1,852,907

usb 255,392 JPY 30,146,400 February 26, 2015 409,332

usD 44,313 JPY 4,932,000 February 26, 2015 369,800

usb 54,425 JPY 6,508,800 February 26, 2015 2,839

JPY 5,078,700 usb 42,465  January 26, 2015 (3,265)

JPY 6,508,800 uUsD 54,416  January 26, 2015 (3,370)

JPY 367,907,265 usD 3,434,144  February 26, 2015 (42,961,191)
(40,332,948)
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2016

505,538,276

5,607,079

499,931,197

158,193,055

112,962,474
2,132,508

52,900
29,900
67,300

2,990
3,778
31.69
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33 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

35
36
37
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375,000 4,637 2016
25,000 309 15
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2013

24
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®
2016

Jean-Francgois Caprasse

Alan Frederick
Crutchett

Virginie Lagrange

Ernst & Young Société
Anonyme

2016

2016

2016

MMF 3,966,739,084.35
182,393,342.46
2,971,068,642.70
149,088,928.85
702,330,207.52
69,459,746.35
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18

12

1,329,517,455.08
161,626,762.38
346,873,998,527
695,476,020.67
49,505,283.98
251,406,607.97
16,546,553.47

16

24

614,552,514.71
321,958,310.31
15,459,570.47

20,953,085,353
642,475,706.59
191,541,974.01

30

60
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2016 31
2016 31 2015 31

313,374 38,749 401,155 49,603
10 8,070,010 997,857 8,050,201 995,407
8,383,384 1,036,605 8,451,356 1,045,010
18,750 2,318 18,750 2,318
8,402,134 1,038,924 8,470,106 1,047,329
375,000 46,369 375,000 46,369
37,500 4,637 37,500 4,637
965,000 119,322 1,130,000 139,725
6,054,617 748,653 5,255,936 649,896
556,554 68,818 633,681 78,355
7,988,671 987,799 7,432,117 918,981
215,740 26,676 807,746 99,878
215,740 26,676 807,746 99,878
176,999 21,886 204,352 25,268
9,513 1,176 9,210 1,139
11,211 1,386 16,681 2,063
197,723 24,448 230,243 28,470
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8,402,134 1,038,924 8,470,106 1,047,329
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2016 31

2016 31 2015 31
10 323,029 39,943 379,754 46,957
744,856 92,101 811,587 100,353
73,619 9,103 71,873 8,887
25,000 3,001 25,000 3,001
10 14,201 1,756 1,916 237
111,467 13,783 110,827 13,704
556,554 68,818 633,681 78,355
1,848,726 228,595 2,034,638 251,583
1,843,927 228,002 2,025,472 250,450
10 4,799 593 9,166 1,133
1,848,726 228,595 2,034,638 251,583
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31

1991 B 37

33 A

2014 14

EC4R 3AB

25,000
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2015 31 37,500 1,130,000 5,255,936
— — 633,681
— (340,000) 340,000
— 175,000 (175,000)
2016 31 37,500 965,000 6,054,617
10
2015 NWT 2014 11 25
NWT 2015 11 19
NWT
2016 31 965,000 2015 31 1,130,000
2010 2015
2015 2009 340,000
2015 175,000
2016 31 2015 31
2016 31 2015 31
(8,987) 9,166
4,799 —
(5,214) (1,916)
(9,402) 7,250
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2016 31 2015 31
2016 31 2015 31
117,000 119,250
— 45,224
95,695 104,173
110,334 111,107
323,029 379,754
10
100
2016 31 2015 31
2014 14
2016 31 2015 31 100,000
11
2016 31 12,536 2015 16,039
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2016
(expressed in Euro)

Note(s) March 31, 2016 March 31, 2015
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 313,374 401,155
Cash at bank, cash in postal cheque accounts, cheques
and cash in hand 10 8,070,010 8,050,201
8,383,384 8,451,356
PREPAYMENTS 18,750 18,750
TOTAL (ASSETS) 8,402,134 8,470,106
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 965,000 1,130,000
Profit brought forward 4 6,054,617 5,255,936
Profit for the financial year 4 556,554 633,681
7,988,671 7,432,117
PROVISIONS
Provisions for taxation 5 215,740 807,746
215,740 807,746
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 176,999 204,352
Tax and social security debts
Tax debts 9,513 9,210
Social security debts 11,211 16,681
197,723 230,243
TOTAL (LIABILITIES) 8,402,134 8,470,106

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, 2016
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2016 March 31, 2015
CHARGES
Other external charges 9, 10 323,029 379,754
Staff costs
Salaries and wages 8 744,856 811,587
Social security on salaries and wages 8 73,619 71,873
Other operating charges 25,000 25,000
Interest and other financial charges
concerning affiliated undertakings 7, 10 14,201 1,916
Income tax 5 111,467 110,827
Profit for the financial year 556,554 633,681
TOTAL CHARGES 1,848,726 2,034,638
INCOME
Net turnover 1 1,843,927 2,025,472
Other interest and other financial income
derived from affiliated undertakings 7, 10 4,799 9,166
TOTAL INCOME 1,848,726 2,034,638

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, 2016

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as 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 Building 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 generally accepted accounting principles applicable in Luxembourg.

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.
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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

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, 2016 and 2015, 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, 2015 37,500 1,130,000 5,255,936
Previous year' s profit -— -— 633,681
Net release of net worth tax
reserve - (340,000) 340,000
Net worth tax reserve -— 175,000 (175,000)
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Balance as at March 31, 2016 37,500 965,000 6,054,617

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be
transferred to legal reserve from which distribution is restricted. This requirement is satisfied when
the reserve reaches 10% of the issued share capital.

Other reserves

Following the 25 November 2014 law, which annualized the net wealth tax (“ NWT” ) reporting as from 1
January 2015, the Luxembourg direct tax authorities issued on 19 November 2015 a circular (the
“ Circular” ) modifying the NWT reduction process through the booking of a special reserve. In accordance
with the paragraph 8 the Luxembourg NWT law, 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 of the preceding 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
following the year in which it was created. In case of distribution of the restricted reserve, the tax
credit falls due during the year in which it was distributed. The Company has decided to maintain this
restricted reserve under “ Other reserves” .

As at March 31, 2016, the non-distributable reserve amounted EUR 965,000 representing five times the net
worth tax credited for the years from 2010 to 2015 (31 March 2015: EUR 1,130,000).

As per Annual General Meeting held on June 9, 2015, the 2009 net worth tax reserve was fully released by
an amount of EUR 340,000 while a net worth tax reserve of EUR 175,000 was constituted for 2015.

Note 5 — Taxes

The Company 1is 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, 2016 and 2015, the balances were constituted of audit and consultancy fees, salary
related contributions and domiciliation fees payable.

Note 7 — Interest and other financial charges or income

Year ended Year ended
March 31, 2016 March 31, 2015
EUR EUR

Net realised gain/(loss) on derivative instruments and foreign
currencies contracts (8,987) 9,166
Interest income/(charges) on short term deposit contracts 4,799 -—=
Interest income/(charges) on current accounts (5,214) (1,916)
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(9,402) 7,250

Note 8 — Staff

For the years ended March 31, 2015 and March 31, 2016, the Company has employed 6 persons.

Note 9 — Other external charges

Other external charges comprises:

Year ended Year ended
March 31, 2016 March 31, 2015

EUR EUR
Domiciliation fees 117,000 119,250
Consultancy fees - 45,224
Overseas regulation fees 95,695 104,173
Other charges 110,334 111,107
323,029 379,754

Note 10 — 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, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2016 and March 31, 2015. 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, 2016 and 2015 is recorded in the caption Other
external charges in the profit and loss account.

Note 11 — Assets under management
Assets under management which are not beneficially 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 12,536 million as at March 31, 2016 (2015: EUR 16,039 million).
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Independent Auditor’ s Report

To Global Funds Trust Company solely in its capacity as trustee of
Nomura Select Series Trust - Nomura Paulson Fund

We have audited the accompanying financial statements of Nomura Select Series Trust - Nomura Paulson
Fund (the “ Fund” ), a series trust of Nomura Select Series Trust, which comprise the statement of net
assets and the statement of investments as at December 31, 2015, and the statements of operations and
changes in net assets for the year then ended, and notes, comprising a summary of significant
accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds,
and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’ s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’ s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity
' s preparation of financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’ s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Fund as at December 31, 2015, and of the results of its operations and changes in its net assets for
the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

PricewaterhouseCoopers
April 26, 2016
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Independent Auditor’ s Report

To Global Funds Trust Company solely in its capacity as trustee of
Nomura Select Series Trust - Nomura Paulson Fund

We have audited the accompanying financial statements of Nomura Select Series Trust - Nomura Paulson
Fund (the “ Fund” ), a series trust of Nomura Select Series Trust, which comprise the statement of net
assets and the statement of investments as at December 31, 2014, and the statement of operations and
the statement of changes in net assets for the year then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds,
and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’ s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’ s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity
' s preparation of financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’ s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Fund as at December 31, 2014, and of the results of its operations and changes in its net assets for
the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

PricewaterhouseCoopers
April 24, 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, 2016 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
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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, 2016, and of the results of its operations for the year then ended in
relating to the preparation and

accordance with Luxembourg legal and regulatory requirements

presentation of the annual accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 10, 2016
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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
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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
relating to the preparation and

accordance with Luxembourg legal and regulatory requirements

presentation of the annual accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 9, 2015
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