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Nomura Fund Select - World High Dividen:

Statement of Net Assets
as at November 17, 2012
(exprespglePol | ar s)

Notes
ASSETS

Il nvest ment in ur i i at net asset value

secC r t e s
at cost: USD 145, 068, 262 136,509,688

Cash at bank 5,538,605
Recei vabl e for subscriptions 3,677,430
Formati on expenses 2 181, 330

Tot al Asset s 145,907, 053

LI ABI'LI'TIES

Bank overdraft 1,602,942
Unrealised |l oss on forward foreign exchdmMge contt@a6fs§72
Payable for repurchases 24,000
Payable to brokers 3,219,990
Accrued expenses 11 314,261
Tot al Liabilities 5,357,765
NET ASSETS 140,549, 288
Represbyutneidasf ol | ows:

Net Asset Valumber of Unitl\?et

per Unit OQutstanding Assets
USD Class Units (in USD) 9.85 3,706,725 36,510, 377
AUD Class Units (in AUD) 9. 84 10,225,994 100,578, 993

Theaccompannoytiénegraomi nt e goraarbtft hebé énanst at ement s.
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Nomura Fund Select - World High Dividen:

Statement of Operations
for the period ended November 17, 2012
(exprespglePol | ar s)

Notes
I NCOME
I nterest on bank accounts 2,807
Dividends received 6,644,118
Total | ncome 6,646, 925
EXPENSES
Il nvest ment Adviser fees 5 105, 951
Agent Company fees 9 151, 299
Admi ni strative Services fees 8 6, 052
Custodian fees 7 3,027
Trustee and Management Company fees 3,4 6,051
Overseas registration fees 24,322
Out -of -pocket expenses 3,024
Professional fees 15,043
Amortisation of formation expenses 2 21,670
Tot al Expenses 336, 439
NET | NVESTMENT | NCOME 6,310, 486
Net realised | oss on investments (1, 434)
Net realised profit on foreign currencies and onlé2y®%atd fore
NET REALI SED PROFI T FOR THE PERI OD 161, 497
Net wunrealised result on investments (8,558,575)
Net wunrealised result on forward foreign exchangel 9cbo nst7r2a)ct s
NET UNREALI SED LOSS FOR THE PERI OD (8, 755,147)
NET DECREASE I N NET ASSETS AS A RESULT OF OPERAT2,2NS3, 1614)

Theaccompannoytiénegraomi nt e goraarbtft hebé énanst at ement s.
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Nomura Fund Select - World High Dividen:

Statement of Changes in Net Assets
for the period ended November 17, 2012
(exprespglePol | ar s)

Notes

Net assets at the beginning of the period

NET I NVESTMENT | NCOME 6,310, 486
NET REALI SED PROFI T FOR THE PERI OD 161, 497
NET UNREALI SED LOSS FOR THE PERI OD (8,755,147)

NET DECREASE I N NET ASSETS AS A RESULT OF OPERATI,CNS3, 164)

Proceeds from subscriptions of units 147,084, 407

Payments for repurchase of wunits (1,643,514)

145, 440, 893

Dividend paid to unitholders 12 (2,608, 441)

NET ASSETS AT THE END OF THE PERI OD 140,549,288

Theaccompannoytiénegraomi nt e goraarbtft hebé eénanst at ement s.
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Nomura Fund Select - World High Dividen:
Notes to the Financi al Statements as at November 17,
Note 2 - Significant Accounting Policies (continued)

FORMATHXNENSES
Expenses relating to the offering of the Series Trust (includi
and to the Management Company) were paid for out of the asset s

amortised over a period not exceeding 3 years.

FORWAFRIREEBNHANGET RACT S

Forward foreign exchange contracts are valued at the forward

remaining period unti.l maturity. Gains or |l osses resulting fro
St atement of Operations. Net wunrealised gains are reported as
a liability in the Statement of Net Assets.

Note 3 - Trustee fees

The Trustee received an initial set-up fee of an amount of USEL
the Series Trust, a fee of an amount equal to 0.01% per annum
Trust on each Business Day in each quarter payable in USD quar
The initial fee for the period from “(Glnods iinngc)l Duadbi enNyo)v eJnubl eyr 3117,, 2
paid to the Trustee on a prorated daily basis based on the val
each Business Day during such period. A fee payable for each o
fro the | ast Business Day in that quarter.

Al proper out-of-pocket expenses and di sbursements incurred i
rei mbursed to the Trustee out of the assets of the Series Trus
Note 4 - Management Company fees

The Management Company received an initial set-up fee of an an
out of the assets of the Series Trust, a fee of an amount equa
Value of the Series Trust on each Business Day in each quarter
accounting year basi s.

The initial fee for the period from (and including) the CIl osin
Management Company on a prorated daily basis based on the valu
each Business Day during such period. A fee payable for each o
from the | ast Business Day in that quarter.

Al proper out-of-pocket expenses and di sbursements incurred i

(0]
o
—

rei mbur s o the Management Company out of the assets of the
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Nomura Fund Select - World High Dividen:

Notes to the Financial Statements as at November 17,
Note 5 - Investment Adviser fees
The I nvestment Adviser is paid out of the assets of the Series
of the value of the Net Asset Value of the Series Trust on eac
payable in USD quarterly in arrears on accounting year bas
The initial fee for the period from (and including) the Cl osi
Il nvest ment Adviser on a prorated daily basis based on the val
each Business Day during such period. A fee payable for each
from the | ast Business Day in that quarter.
Al proper out-of-pocket expenses and di sbursements incurred
rei mbursed to the I nvestment Adviser out of the assets of the
Note 6 - Investment Sub-Adviser fees
The I nvestment Sub-Adviser i paid by the Investment Adviser (
amount equal to 0.05% per annum of the value of the Net Asset
each quarter calculated and payable in USD quarterly in arrear
Note 7 - Custodian fees
For its services, the Custodian is entitled to be paid out of
equal to 0.01% per annum of the value of the Net Asset Value o
guarter payable in USD quarterly in arrears plus any transact
The initial fee for the period from (and including) the CIlosin
Custodian on a prorated daily basis based on the value of the
Business Day during suc period. A fee payabl for each quarte
the | ast Business Day i that quarter.
For the processing of certain external currency transactions &
Advisor in accordance with the Series Trust' invest ment objec
entitled to receive out of the assets of the Series Trust a re€
bet ween the Custodian and the Trustee.
Al | proper out-of-pocket expenses and di sbursements incurred
rei mbursed to the Custodian out of the assets of the Series Tr
Note 8 - Administrative Services fees
For its services, the Admini trator is entitled to be paid out
amount equal to 0.02% per annum of the value of the Net Asset
each quarter calculated and payable in USD quarterly in arrear
The initial fee for the period from (and including) the CIl osin
Admi ni strator on a prorated daily basis based on the value of
Business Day during such period. A fee payable for each quarte
the | ast Business Day in that quarter.
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Nomura Fund Select - World High Dividen:
Notes to the Financi al Statements as at November 17,
Note 8 - Administrat(icvoentSenruveidc)es f ees
For the performance of certain specific administrative tasks,
Il etter, the preparation of semi-annual financi al statements or
Luxembourg Generally Accepted Accounting Principles, the Adminr
assets of the Series Trust a remuneration for such services wh
Management Company.
Al proper out-of-pocket expenses and di sbursements incurred i
rei mbursed to the Administrator out of the assets of the Serie
Note 9 - Agent Company fees
For its services, the Agent Company is entitled to be paid out
amount equal to 0.50% per annum of the value of the Net Asset
each quarter calculated and payable in USD quarterly in arrear
The initial fee for the period from (and including) the CIlosin
Company on a prorated daily basis based on the value of the Ne
Day during such period. A fee payable for each quarter wild/l b e
Business Day in that quarter.
Note 10 - Repurchase fees
Whereas a repurchase fee is deducted from the repurchase proce
of the repurchase“phiecbPedact &di Re)p,urac hcaosrer eFsepecondi ng repur chase
deducted from the repurchase proceeds payable by the Series Tr
incurred by the remaining Unitholders of the Series Trust.
Note 11 - Accrued expenses
Uusbpo
Il nvestAdevnitbees 105, 951
Agegfompaegs 151, 300
Admi ni s tSeartviifceeess 6, 052
Custofieansn 3,027
TrusaelanageCoempthags 6,051
Out -of -prpkases 3,024
Pr of es sfieoensa | 9,001
For maekpanses 29,855
Accrarpdenses 314,261
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Nomura Fund Select - World High Dividen:
Notes to the Financi al Statements as at November 17,
Note 12 - Distributions
The Management Company may from time to time, after consultat:i
di stributions to Unitholders as it may determine out of the in
di stribution as wel!l as out of net realised capital gains of t
USD Cl ass Unit s, AUD Class Units, as the case may be, held by
consultation with the I nvestment Adviser, may al so, i f it cons
reasonabl e | evel of di stributions, determine to make distribut
the Series Trust
The Management Company intends to make a monthly distribution
day of each month (the "Record Date") commencing in September
Business Day, the distribution wil! be made to Unitholders as
such other day o days as the Management Company may, in consu
ti me determine.
Any distribution wil!l be made to the person in whose name Unit
Record Date.
Distributions wildl be payable in USD (for USD Class Units) and
paid within five (5) Business Days from and including the rele
For the period ended November 17, 2012, the Series Trust di str
Note 13 - Taxation
Under the current | aws of the Cayman | sl ands, there are no inc
by the Series Trust or withholding taxes applicable to the pay
the payment of net asset value upon repurchase of Units.
The Series Trust may be subject to foreign withholding tax on
i mposed on a gross basis.
Note 14 - Forward Foreign Exchange Contracts
As at November 17, 2012, the Series Trust had the foll owing op
used to hedge the AUD Class Units against USD as indicated in
Currency AmountCurrency Amount Maturity Unr ealQGasiénd
Bought Bought Sol d Sol d Dat e (LosisnySD
UsSD 53,070,817 AUD 51, 322, 6@Ndbven2h6e2r0 12 25,443
AUD 792,806 UusbD 816, 361NovVenh6e2rd 12 3,057
AUD 391,860 UsSbD 402, 6 90No vV en2h6e2r0 1 2 2,324
AUD 302,057 UusbD 310, 301NovV e nkb6e2r0 12 1,895
AUD 182,711 UusSbD 187, 888Nov e nkb6er0 12 956
AUD 439,774 UusbD 454, 189NovVv e n2b6e2r0 1 2 347
AUD 209, 138 UusbD 215, 665Dec e nmb0e2r0 12 249
AUD 209, 322 UsbD 215, 665Dec enkble2r01 2 240
AUD 526,018 UusbD 543, 478NovVv entb6er0 12 197
AUD 416, 254 UusbD 430, 158NovVv en2h6e2r0 12 6 8
AUD 416, 712 UusbD 430, 158Dec enib0e2r0 12 55
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Nomura Fund Select - World High Dividen:

Notes to the Financi al Statements as at November 17,

Note 14

Forward

Foreign

Exchange

Contracts

(continu

ed)

Currency AmountCurrency Amount Maturity Unr e alQGasiénd
Bought Bought Sol d Sol d Dat e (LosisnySD

AUD 950 UusbD 979 No v e n2b6er0 1 2
AUD 467 UsSbD 482 No v e n2b6er0 1 2
AUD 326 UusbD 337 No v e nb6e2r0 1 2
AUD 157 UusbD 163 No v e n2b6er0 1 2 (1)
AUD 128 UusbD 133 De c e nb0e2r0 1 2 (2)
AUD 128 UusbD 133 No v e n2b6er0 1 2 (2)
AUD 24,880 UusbD 25,814 Nov e nkb6er0 12 (99)
AUD 120, 066 UusbD 124, 289No v e n2b6e2r0 1 2 (193)
AUD 82,747 UsSbD 85, 748 Nov e n2b6er0 1 2 (223)
AUD 32,515 UusbD 33,794 Dec e nble2r0 12 (225)
AUD 32,478 UusSbD 33, 794 Novenkb6er0 12 (226)
AUD 159,271 UsSbD 164, 893NovVv e n2b6e2r0 12 (276)
AUD 89,459 UusbD 93, 309 Novenb6ero 12 (848)
AUD 89,5509 UusSbD 93, 309 Dec e nib0e2r0 12 (849)
AUD 166, 231 UusbD 172,577Dec enble2r0 12 (960)
AUD 166, 039 UusbD 172, 577Nov e n2b6er0 12 (964)
AUD 321,765 UusbD 333, 586No0vV enkb6er0o 12 (1,020)
AUD 313,879 UusbD 326, 111Nov e n2h6e2r0 1 2 (1,697)
AUD 314, 233 UusbD 326, 111Dec e nmbh0e2r0 12 (1,698)
AUD 368, 490 UsSbD 383, 018Dec e nib0e2r0 12 (2,589)
AUD 368, 068 UsSbD 383, 018NovV en2h6e2r0 1 2 (2,595)
AUD 264,700 UusbD 276, 217Dec e nib0e2r0 12 (2,940)
AUD 264, 394 UusSbD 276, 217Nov e n2hb6e2r0 1 2 (2,948)
UusbD 284, 484 AUD 274, 190NovV e n2h6e2r0 1 2 , 0090
Uusb 1,886 AUD 1,811 Novengb6ero 12 14
UusbD 1,886 AUD 1,813 Decenib0e2r012 14
Uusb 1,701 AUD 1,635 Novenkheero 1 2 11
UusbD 1,701 AUD 1,638 Decenib0e2r012 10
UusbD 1,197 AUD 1,149 Novenkheero 12 9
Uusb 1,197 AUD 1,151 Decenib0e2r012 9
UusbD 652 AUD 626 Dec e nmbOe2r0 12 6
UusbD 652 AUD 625 No v e ngb6e2r0 1 2 6
UusbD 540 AUD 519 No v e n2b6er0 1 2 4
Uusb 540 AUD 520 De c e nb0e2r0 1 2 4
UusbD 536 AUD 518 No v e n2b6er0 1 2 0
UusbD 307 AUD 297 No v e n2b6er0 1 2 0
UusbD 1,506 AUD 1,462 Decentblezr012 (2)
UusbD 1,506 AUD 1,461 Decenib0e2r012 (2)
Uusb 4,018 AUD 3,890 Noveneb6ero 12 (2)
UusbD 877 AUD 852 No v e n2b6er0 1 2 (4)
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Nomura Fund Select - World High Dividen:
Notes to the Financi al Statements as at November 17,
Note 14 - Forward Foreign Exchange Contracts (continued)

Currency AmountCurrency Amount Maturity Unr e alQGasiénd

Bought Bought Sol d Sol d Dat e (LosisnSD
UusSbD 912 AUD 887 No v e n2h6e2r0 1 2 (4)
UusbD 3,146 AUD 3,058 Novenb6ero 12 (15)
Uusb 422,538 AUD 410, 058Decenkbler0 12 (416)
UuspbD 422,538 AUD 409, 694Dec e nib0e2r0 12 (431)
AUD 49, 732,102 USD 51, 346, 4 D& c e nb0e2r0 1 2 (2,996)
AUD 51,422,719 USD 53,070, 8 Dkcenkbler012 (31,044)
AUD 46,615,537 USD 48, 357, 530N\D v e nkb6er0 12 (177,312)

(196, 572)
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Nomura Fund Select - World High Dividen:

Statement of Il nvest ment s
as at November 17, 2012
(exprespglePol | ar s)

NeAsset | n%o f

Quant Degcription Cost Val ue NefAsset s

CAYMASNL ANDS
I NVESTMENT FUND
14, 46 ONMMR2GL OBFAILAH VI DEENO TY
PREMCUNMBSOOLLULANR TS 145,068, 2685, 509, 688 97. 13
145,068, 285, 509,688 97. 13
Tot @AYMASL ANDS 145,068, 2685, 509, 688 97. 13
Tot al Il nvest ment s 145,068, 285, 509,688 97.13

Theaccompannoytiénegrarmi nt e goraarbtft hebé énanst at ement s.
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\Y

2013

29

30
1,829,430,82472,057, 969
157,827,883 14,843, 712
8,217,813 772,885
452,493 42,557
21,494,112 2,021,521
6,011,710 565, 401
22,435,361 2,110,046
882 83
47,376 4,456
2,045,918, 45492, 418, 631
18,240,397 1,715,509
13,071,111 1,229,338
2,305,269 216,811
439,270 41,313
26,610,096 2,502,680
5,067,929 476,639
65,734,072 6,182,289
1,980,184,38286, 236, 341
10, 460 1,069,22511, 184,004, 537
9,443 14,194, 151334,042,099, 111
10.08 10,758,300 108,473,811
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2012 30

389, 447 36,627
48,853,381 4,594,660
5,590 526
49,248,418 4,631,814
12,660,864 1,190,754
1,397,882 131,471
419,768 39,4709
1,128 106
325 31
351,539 33,062
154,620 14,542
279,834 26,318
32,333 3,041
4,333 408
314,271 29,557
55,268 5,198
10,041 944
1,313 123
15,683,519 1,475,035
33,564,899 3,156,779
31,340,386 2,947,563
10,852,950 1,020,720
29,932,752 2,815,175
645,293 60, 690
72,771,381 6,844,148
100,362,195 9,439,064

(439,270)
(525, 846)
8,217,813

(41,313)
(49, 456)
772,885

107,614,892 10,

121,181

213,951,

172 20,

122,108
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2012 30

33,564,899 3,156, 779
72,771,381 6,844,148

107,614,892 10,121,181

213,951,172 20,122,108

2,466,533,56231,977, 481

(387,742,937()36,467,223)

2,078,790,62495,510, 258

(312,557, 414029, 396, 025)

1,980,184,38286, 236, 341
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2012 30

2,496, 332
(1,427,107)
1,069,225

15,687,822
(1,493,669)
14,194,153

10,793,196
(34,896)
10,758, 300

2012 30

2012
1,980, 184, 382

11,184,004, 537
10, 460

134,042,099, 111
9, 443

108,473,811
10. 08
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2012 30

810, 0B&HB | L L I(TAOND) 28,395, 1675, 980, 1611.
389, COMMONVBEK@EATUSTRALI A 20, 236, 620%, 681, 4321.
779, AAUSSTRANEREALBRANNKFNG 17,842, 5206, 172, 0711.

625, SMESTBARKCNERP 14, 149, 5100, 258, 18 20.
534, MNATBAUSTREBANKTD 13,241, 51247, 241, 5600.
, 138 ,TELISTRRPORATMDNED 11,557, 71628, 862, 4130.
352, 286SF ARMBWSTED 11,516, 2162, 617, 2590.
167, RATMMI NTOD 10,888, 4947337, 826

193, 1C6SA T D
242, QW00 L WQARTTEH S

215, ONEOWCSORPOREBTI ON
172, 2NIEEGWC RvE SNTI LNTGD

824, 9TMR2A NS UFRBOAUNP
635, 503 /5 EARCIHD

141, WOODSBEEROL EMMT ED
373, 508R3 (HNE RGIYD

149, WORLPEAYRSDNBII TED

, 398 ,ITNXA PEEDTD

922, 4A85C1 AWND

286, SIONHEALTHCARE
825, STIAOWHOLDL WD

988, GPAHBROUP
209, 4A0E N E RGIYD

181, MBENSURGROBPMI TED
166, COCA- EMAAITLD

429, MMIREASURMES TATLED
75, 6 BRAMSHAEYA LCTAHRHEH MI TED
194, SAUUNCGOGRPBUPD

458, BIORALMI TED

866, 1498, 288, 847
, 698,847, 303, 106
, 671, 798, 378, 431
, 063, 639, 246, 206
, 759, 715, 174, 552
, 447,724, 929,774
, 115,194,911, 868
, 133,184, 420, 597
, 248,094, 417,521
, 416, 1040, 357, 472
, 324,478, 214, 263
, 789, 3540, 064,014
,235,08%, 807,159
, 159,503,512, 708
207,63%, 277,095
, 458, 7423, 460, 626
, 133,338,367, 130
, 857,852, 260, 637
, 514, 9315, 899, 207
, 741,521, 882, 847
, 788, 0913, 840, 865
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55, 08B8SKI MI TED ,833,0113, 701, 206 09
170, 3GR4AI NCDORP , 392, 4710, 595, 949 08
135, 38MWRESOURTES ,193,5210, 407, 504 07
114, 9S2A6N TLOTSD , 405, 1215 364, 831 07
360, ISATOCKLAND ,152,6315 259, 764 06
347, SXYDNEHYRPORT , 072, 3410, 147,702 06
123, LENLCEASBRPTD , 035, 7514, 015, 393 05
136, 00N NE RATLDS ,114,580959, 712 05
499, OWYGEEROL D ILNIGS ,127,743910, 462 05
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404, (DAUEGIROUP 875,133 861,640 0.04
140, REEGGRESOURTES 656,464 835,931 0.04
239, PANAUSD 731,748 767,336 0.04
221, OMESSTFRETBNRUST 592,282 667,973 0.03
57, SWEBESTFGRODP 474,480 609,543 0.03
130, EECHENTERTAGRNMERD 467,741 521,974 0.03
50, 16BO0WND 409,859 477,169 0.02
69, 2BOLGBROUPD 189,113 238,900 0.01

227,182,2/0H, 508, 81182. 10

227,182,2I0H, 508, 81182. 10

176, V2A2ENNKSURGROBB 6,479,437, 512,3580. 38
6,479,437, 512, 3580. 38

6,479,437, 512,3580. 38

545, 2AGEENS 10,000, 11583, 256, 3540. 66
66, 780QL VSAAY 7,604, 457, 826, 0580. 40
111, IEATBEL HAARZERECS B S 3,907,504, 344,5500. 22

21,512, 12%, 426, 9621. 28

21,512, 12%, 426, 9621. 28

542, 3VOTCEBBL DILNIGS 5,716, 656, 644,5400. 33
245, 3IONOVVEBTD 5,646,926/, 103, 0640. 31
4, 358 ,C00sce@Cl EI Ml TED 5,349,6561, 092,8180.31
1, 369 ,YOUVOUENNDUS THRIDAA D 4,116, 90£2, 608, 3520. 23
362, 4MPARV E ECHNGIRIAN D 3,983,09%,327,2910. 17
2, 044 TCEOXONI HNOOLAD | LNTA@sB 2,377,9717,318,1130.07

27,191, 2208, 094, 1781. 42

27,191, 2208, 094, 1781. 42
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720, OVOAOLSEAA DR 16, 105, 3198, 880, 8000. 65
521, 80EIT RBLREAGS | LSE | ARDCR 13,395, 61418, 970, 0920.60
379, BAWNBRADESPGONSA@RRD 6,362,58%,967,8210.30
388, O5TAUNI BAHNDO (M B ASPADR 7,145, 69%, 851, 7940. 30
149, ICSOOMPANEBIEAB | PRBDR 6,021, 16%,682,6150. 29
186, CESMBRABARDR 6,234, 184,890, 2300. 25
150, CEMEBS POANDBR 2,772,624, 828,5980.009

58,037, 208, 071, 9502. 48

58,037, 208, 071, 9502. 48

239, BECEENCUSD) 10,215, 91706, 486, 7280. 53
121, 7TOORONDNMI NBANKUSD) 9,884,318, 130,3080.51
115, 3CAANADNAATRAIT L B/IYUS D) 9,722,098, 106, 9670.51

29,822, 38®8B, 724, 0031. 55

29,822,388, 724, 0031. 55

4,718 ,S5C0HOCHI NAD 3,164,292, 921, 1030. 14
4, 940 ,EOVCEOR GRRAENNBE T AGTREOU P 2,322,414, 955,9920.10
669, SOTCELILNATERNAHAODNANDG 1,483,521, 649,7410.08

1,779 KSONGBDARDNATEBSED 820,680 739,019 0.04
4,746 CHOONANGXGRNDGP 782,697 508,051 0.03
8,573,608, 773,9060. 39

8,573,608, 773,9060. 39

9,814 ,PEEOTROCHL NH 12,703, 61524, 860, 0140. 66
21, O0O5BARXCHI NAB 7,485,522, 991,8330.40
7,665,|ONOROICOMMANKFCHI NAB 4,576,552, 527,7180. 23
2, 694 ,Z0HEQ |EAXNNPR E SCSANVA B 1,721, 3415, 876,2600.009
2,010, J0A0NBERXRBRE SCAVA H 1,845, 7317, 666, 8970. 08
1, 189 ANHEKP RE SCSAVA B 695,833 510,655 0.03

29,028, 648, 433, 3771. 49

29,028, 648, 433, 3771. 49
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11, 6BAI LMOPRRORBS 7,093, 426/, 821, 1630. 34
7,093, 426/, 821, 1630. 34

7,093, 426/, 821, 1630. 34

220, 602 3 OR DAESN 5,961, 185,901, 0020.30
5,961, 185%,901,0020.30

5,961, 185,901, 0020.30

192, 553AMP O- LI BNCBNU RAG RPALEC 4,763,256, 022,5780.30
4,763,256, 022,5780.30

4,763,256, 022,5780.30

307, 3SOANOF | 21,461, 906, 834, 6471. 35
337, IT708T B A 16, 431, 811M, 021, 6390 . 85
128, 4vn OC H H LA G\C8EA 8,156,280, 226, 6330.52
219, WAMNEA 10,164,14899491, 7010. 48
189, BIMPARI BAS 7,515, 71%, 161, 2840. 46
136, EFUL ER 8,414, 39%,043,3620.46
241, CAEEBESAI SDBAI N 10, 036,4835628,9680. 44
175, 257TAG- RSAAN 6,262, 0366, 346, 1860. 32
139, TAX4A 1,831,8724,118,2950.11

90, 274, 7080, 872, 7154. 99

90, 274, 79080, 872, 7154. 99

266, BOAYER 18, 142, 0034, 187, 6721. 18
, 815 ,D5E6AUIT STAHEE KGM 20,864, 084,585, 0041. 14
121, 6BAAGSSE 8,500,198, 386,0410. 52
146, €D3Ad MAER 7,342,837%, 195, 7950. 36
108, BIVBNG 5,455,598, 607, 8830. 28
20, 4MEBETRO 807,813 613,229 0.083

61, 112, 66190, 575, 6243. 51

61, 112, 66190, 575, 6243. 51
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4, 405 ,B000300 NKGO NHO L D I LNT@S 11,042, 9102, 004, 4020. 72
1, 040,C0H0 OMAB | LLTED 10, 540, 416135, 528, 7150. 58
3,642 ,CONCCIDTD 6,815, 8573, 468,5920. 38
3, 130,SQAJOMOL DILNTAES 5,345, 156,806, 1830. 34
1, 139, TOHEAd NNKEAESTATNVSREI T 4,227,91%4,398,6200. 27
162, SGUNUNGAPROPERTILCES 1,980, 2322,373,5320.12
8 57, OAONOTSAP O RPTRSO D WLCTTES 863, 776 658,762 0.03
40,816, 249%, 238, 8062. 44

40,816, 208, 238, 8062. 44

451, CRALCGBP) 8,174,948, 804, 0480. 44
8,174,948, 804, 0480. 44

8,174,948, 804, 0480. 44

1,243 ,|BIRAEHEMI CADS 13,042, 61754, 148, 9860. 77
13,042, 6174, 148, 9860. 77

13,042, 61754, 148, 9860. 77

2, 885 ,SNOAIW A 12,634, 2126, 893, 8630. 65
537, ESNBPA 11, 234, 31715, 953, 3220. 60
701, 8AITA A NSTP AA 9,751,941, 062, 7010. 56
11, 479TEDBECONMLIPARSP 10, 089, 9198, 086, 6920. 51
4, 615, ONATSESSAAN P ARCBLPO 5,767,656, 063,2010. 31
49,478, 2920, 059, 7792. 63

49,478, 2920, 059, 7792. 63

146, 300 4,416, 9748,519,6670. 24
143,500 4,068, 1847, 512,6940. 23
895, 50WFJ 3,890, 2443, 224,1650. 21
2,550 4,425,074, 160, 7160. 21
466, 200 4,133, 483, 995,6560. 20
154,700 3,516,628, 975,6640. 20
112,400 4, 720,613,614, 3570.18
74,000 3,453,023,547,8790.18
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407,000 3,348,983, 456, 7980. 17
329,000 2,808,810, 286, 1830. 17
62,100 2,723, 95%, 257, 4680. 16
681,000 3,198,6738,256,2310.16
63,600 2,485, 94%, 250, 0830. 16
744,000 2,987,51%, 241, 0360.16
579,000 3,298, 243%4, 186, 4020.16
472,000 3,591, 4038,163,2940.16
64,800 2,515,01%, 106, 7920. 16
101,900 2,825,698, 075, 7800. 16
30,400 2,658,494, 075,6540. 16
57,100 3,023,02%, 057, 7450.15
70,500 2,962, 21%, 030, 2550. 15
223,000 2,949, 29%, 026, 4080. 15
263,000 3,555,910, 006,5850.15
37, 5RDDI 2,312,642, 928,8560. 15
206,600 3,106,815, 923,6600. 15
902,000 3,455,38%,906,3020.15
129, 840C0Y A 2,718,848, 869, 0160. 14
207,600 3,218,365, 865,5700. 14
155,000 3,331,063, 834,7080. 14
, 087,000 3,574,112, 787, 8970. 14
96, 700 3,225,024, 766, 7740. 14
709, 000 3,541,152, 677,3680. 14
57,000 2,501, 242,640, 9970. 13
176, 000 2,086,365, 368, 1400. 12
78,600 2,068,042, 329, 9390. 12
46, 3B8ANKYO 2,246, 75%,169,1000. 11
371,000 2,234,042, 166, 0390.11
lll,évbSO&AD 1,766, 4017, 937,9590.10
114,000 1,900, 9418, 912, 9780.10
, 150,000 1,698, 756,882, 3300.10
587,000 1,981, 9817,800,5670.009
188, 000 1,616, 6816, 640, 3660. 08
50,300 1,394,079, 553,9260. 08
274,000 1,365,554, 518, 4940.08
148, 200 1,555, 7116, 510,8410. 08
30,700 1,405, 3613, 495,6310.08
65,200 1,461, 2910, 489, 8770.08
328,000 1,287, 7419, 454, 2080. 07
18, 700 1,106, 6519, 446, 0620.07
21,600 1,268, 4516, 439, 2570. 07
365,000 1,596, 7918, 406, 5600. 07
22,700 1,261, 4513, 405, 7670. 07
30,800 1,264, 7212,397,2930.07
264,000 1,450, 713,371, 2070. 07
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98,800
329,000
353,000

30,000

20, 10DK

1,420 ,POUBOABANBKHBPOREMEN
523, 8200U S THEOALDD | B\HIS

4, 800 ,G0C0LODAEANR I - RES.OURCE S

377, OUONO L BENMENKRSHS
858, 8RECEHIL SEWWER
1, 233 KPNSWEW
529, DEITAOND
327, ANCAL T ERB WER
75, TROYRHI LEPBECTRANI CS

905, 85IATABA
1, 206 ,DANB2S A
262, ZIEL ENOR
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1,692, 4713, 343,3950. 07
1,242, 9113, 255,1100. 06
1,172,5412, 196, 5330.06
721,893 794,174 0.04
814,305 752,811 0.04

148, 204,742, 267, 224 .54

148, 204,174, 267, 224 .54

5,851, 398,666, 3170. 34
821,269 889,250 0.04
6,672, 667, 555,5670. 38
6,672,667, 555,5670. 38
2,566, 318,586, 3320.13
2,566, 318,586, 3320.13
2,566, 318,586, 3320.13

13,330, 2235, 466, 4410. 69
10, 340, 81110, 528, 2980. 58
11,244,080578,9080. 48
7,915,388, 197,9120. 41
5,240, 956, 216, 3090. 31
1,456, 4010,801, 1060. 09

49,527, 80, 788, 9742. 56

49,527, 8%0, 788, 9742. 56

22,345, 183%, 492, 0621. 19
12,227, 6164, 885, 2370. 75
4,381, 704, 163,6370. 26

38,954, 540%, 540, 9362. 20

38,954, 5403%, 540, 9362. 20
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138, XKOOREABA&GGDNSEDRNRP 9,525,08380,551, 3100. 53
195, KAONGWANDNC 4,585, 2948,389,2770.22

14,110, 3144, 940, 5870. 75

14,110, 31448, 940, 5870. 75

1, 070 ,GA&Z& BRPAMD R 11,196, 91401, 713, 5830. 54
11,196, 92401, 713, 5830. 54

11,196, 91401, 713, 5830. 54

3, 371,SCEOMB AONDPU S TLRIICE S 11,954, 0119, 604, 1790. 80
817, (OBBOSROKHPLDLMNB 8,168, 209, 598, 0260. 48
2,620 ,CAPO TATMAUBREI TS 3,598,624, 320,6760. 22
810, SOTAARHUB 1,870, 395,459, 9540.12

25,591, 23314, 982, 8351. 62

25,591, 238314, 982, 8351. 62

764, SOMEDBMBARHARES 10,566, 01243, 514, 4580. 73
10,566, 01243, 514, 4580. 73

10,566, 01243, 514, 4580. 73

120, ROCHBLDABSG 19,604, 9838, 758, 2341. 15
240, MNON ARATA S 14,162, 974, 861, 0860. 75
224, 0588 BBAG 12,171, 3247, 524, 5550. 73
70, 4BC0CETD 5,235,248, 285, 1590. 27

51,174, 4874, 429, 0342. 90

51,174, 487, 429, 0342. 90
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4,994, TOAOO/EMI CONMARNUARTD 12, 763, 01251, 298, 4870. 77
2,536 ,FOC0RMPE A S Td ORP 6,798,018, 249, 6470. 37
5, 064 ,WPE0OL DINGSED 5,863,056, 737, 2380. 34
1, 343 ,A0DO0VOA N T B.CTHD 3,904,678,902,1140.25
1, 685 ,QUOANCTOMP UT ER 3,522,798, 477,7610.23
3,529,5000 CORRERESENDN TD 3,350, 90%, 930,5960. 20
1, 138 ,FOARASTDHEE E QOMMD 2,799,622, 814,5170. 14
566, SRAD|I BRTEQ ECTRONRES 1,636, 82%, 454,2980. 12
385, 0GNAMANUF ACUOURE 1,468,098, 042,2770.10
606, 0SOYON NTEEXC H N Q LNOTA® R P 1,425, 7312,372,6640.07
43,532, 75415, 279, 5992. 59

43,532, 75415, 279, 5992. 59

1, 468 ,A(D0VOANCQNEFBCE RV IFCE S 7,268,588,206,1270. 52
7,268,598,206,1270. 52

7,268,588,206,1270. 52

1,738, TAUGRBKELEKOMUNISKASYON 6,738,596, 894, 0340. 35
6,738,596, 894,0340. 35

6,738,596, 894,0340. 35

8, 078 ,VIOMD0A FGRNED P C 21,881,590, 071,2971.17
657, /RONBUTSHERPLE&( GBP) 22,603, 658, 951, 8951. 16
3,128 ,B2AIB0Y STEMS 13,714, 91066, 586, 8950. 84
425, 6OMPERNTOBAGROBEC 15,768, 11451, 876, 2750. 80
2,431, TES®EDC 12,273, 713D, 129, 0300. 66
6,011,LE5GAGENEBRDBRC 10, 497, 4168, 897, 2500. 65
2,224 MORRIVMANPERMAPRKETS 10,477, 7007, 364, 4170. 52
1,007 BREATLENDPLREI T 8,026,49%, 576, 6800. 43
193, 88848 | LLIPLONGBP) 5,740, 186, 103, 5830. 31

108, ENSEBDCLA 5,888,065, 896, 4360. 30

4, 354 HASES C 4,936,08%, 491,7910.28
1,305 ,RBSROUP 4,499, 47%, 442,5640. 27
300, 3ADIMI BRDBPC 4,574,205, 117,0480. 26
86, 2BRI TABIARITCMBABLCO 4,030,625, 475, 4170.23

430, BFRLC 2,949, 14%,069,0670. 15
147,861,482, 049, 648. 03

147,861,148%, 049, 648. 03
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142, ISSHARESIANADNMDEXF 3,966, 734, 044,1630. 21
63, 8bSBHANRE&SRAZIDETF 3,712, 4637, 429, 3840. 17

7,679,207, 473,5470. 38

216, CHEVRORP 23,777, 95%, 232,5471. 27
907, GEINERBRECTRO C 18,615, 32004, 714, 8541. 05
414, OV EORER QG NC€ 16, 805, 0138, 596, 8790. 94
610, VHOCROGB ORP 17,756, 01080, 297, 9520. 92
401, 1T9 OM¥EA RN BN\NRC 15,931, 4148, 095, 8760. 91
187, EXXWMNBCDRP 15,909, 780, 040, 0070. 86
406, CEONTURK¥NECNK 16, 535, 41161, 310, 6160. 82
695, 25N0T EDRP 18, 438, 3155, 844, 7470. 80
387, 25WORCAHWNEEO 14,859, 91654, 598, 4290. 79
624, 6POFO ZIBNC 13,978, 310D, 521, 3100. 78
170, KOGMBERL YCAORPARK 13,368, 61944, 480, 6000. 73
335, MEDTRDNCC 13,385, 41547, 375, 2440. 73
739, OMECSTERNOD 13,287, 11131, 523, 7000. 68
687, COSEOSTENS 13,152, 91734, 179, 3750. 67
189, IXOHN&ONOHNSON 12,766, 9108, 007, 3630. 66
430, 8BRAOX | MT E G RPARTCEDU ONTES 11, 956, 41712, 344, 2810. 57
235, ESMERBDHCTRX C 11,894, 41215, 261, 4180. 57
190, VOOAAOWCCL ABS 9,411,628, 227, 7000.52
316, 8P3UBLIEFREWNT E R PR B 10, 159, 11406, 088, 5040. 51
142, PEFPSI N8O 9,872,330, 048, 4870. 51
758, 8COORNI NG 10, 455,001925,1040.50
256, 8NOUWCORRP 10,340,594786,6480. 49
193, EBBDOWONENEMOEBRS 9,603,649, 731, 3060. 49
240, AONA LDCEV | CHS6 9,272,619, 379, 2000. 47
188, a3 0MI BRANDNC 9,159,339, 253, 2830. 47
254, WEALEAR&OO 8,257,078, 797, 3380. 44
121, NORT HFROPMN AR P 7,886,578, 034,4290. 41
144, DI 0SS NVEALICTOMP ARYDCNG 6,894, 43P, 569, 2890. 38
130, SROAGY THEON 6,839,975, 415, 0100. 37
105, ZIRIAVECBERBANNES 6,633,053, 145,1170. 36
102, PROOCEERMBACE 6,854, 1874, 042, 4130. 36
143, 1AL ARC 6,693,176, 791, 0360. 34
243, 5SARICHE R- DWW NDJ LEALRED 6,420, 276/, 659, 7250. 34
140, 6E50L 1 L&EEO 6,570, 456,647, 1190. 34
599, OFECORMDOT OR 6,815, 13%, 936,5860.30
163, 2000MCEORAPSPECI AL 5,092, 795,659, 7760. 29
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327, BRBRASIQOBBDR

92, 1BEONEYWETERNATNONAL
100, PROUDENTIINNANCNAL

79, SNNARATPHEONROC BEREM

128, 300l GRNOP

104, FREEPMDORMORARPER

78, 080OUTHERN

90, 2WAL GREEN

61, OBOMI RECENOURRNES

132, DOBENNEX¥NC

91, 68ETLI RE

152, 8HOARTFFORDANGSERV ICRECBU P
98, 8BIARATAHAANORP

63, 3BALLI BORTON

980, 978, 555, 8560
069, 29%, 480, 8710
795, 47%, 453, 4310
556, 3840, 319, 5740
050, 0647, 192, 8440
168, 0147, 125, 9990.
639, 4537, 584, 1000.
235, 793, 285, 9860
240, 8534, 241, 1450
243,14%,212,6720
131, 33%,144,5120
100, 133,004, 0480
834,554, 915,0870
181, 56283, 138, 6960

P P R P R R RFPRPNMNNMNDNNDNODN
B OO0 N 0 RPN W

8,878,488, 218, 0804. 36

6, 557 ,438/0, 691, 63%64. 74

729, 0618, 8629, 430, 8RA4. 39
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2013

180, 535, 080 16,979, 3p4
1,189, 415 111, 865
179, 345, 64 16,867, 460

7,981,339

8,505,303

10.66 1,008

10. 62 1,040
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33

10 1

10 1

10
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2013
2013 50 6, 037

2013

2013 293

3 118,637, 728.56
3 160, 924,472.38
1 46,120, 261.79

77/114



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooooooood

129

23 103

2013 29
120. 73
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2012 31
2012 31 2011 31
600, 000 72,438
5,504 664 1,707 206
605, 504 73,102 1,707 206

2,586,317312,2462,242,171270, 697

8,456, 460,

020,9486,341,639765,626

11, 648, 281,

406, 298,585,511, 036, 529

500,000
17

11,148, 2614,

60, 365 500,000 60, 365
2

345,938, 067,517973, 991

11, 648, 281,

406, 298,567,517, 034, 356

18,000 2,173

11, 648, 281,

406, 298,585,517, 036, 529
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2012 31

2012 31 2011 31

188,523 22,760 149, 688 18,072

32 4

57,432 6, 934

11,148, 2614, 345,936, 067,517973, 991

11,336, 7817, 368, 69@, 274,669999, 001

11,291, 361,363, 2086, 258, 938997, 102

45,416 5, 483 15, 388 1,858
10 1

343 41

11,336, 7817,368,698, 274,669999, 001
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2012 31

1998 27

1998 13 1998 13

EC4R 3AB

103 8645

EUR

10 50,000
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2010 31
4,552,209
4,552,209
2011 31
2011 31
8,067,517
8,067,500
2012 31 17
2012 21 8,067,500
2011
2012 31
100 600, po0O0 619,pPp26
2012 31
1,739
3,787
5,526
(32)
(32)
10
5,504

5,916
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2018 14

2012 31 50,026 2011 42,108

2012 31 44,420 2011 15, 388

2012 31
996 2011 57, 432
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GLOBAL FUNDS TRUST COMPANY
Bal ance Sheet at March 31, 2012

expressed in Euro

Notes March 31, 20Ma2ch 31, 2011

EUR EUR
ASSETS
FI XED ASSETS
Financial fixed assets
- Shares in affiliated undertakings 600, 000
- Securities held as fixed assets 5,504 1,707
605, 504 1,707

CURRENT ASSETS
Debtors

- Trade debtors becoming due and pay?bégfswéilflinzogﬁz 171
year ) ) ) )

Cash at bank, cash in postal cheque 68(:,04%%n,t4560and6’c3a451h’ 6i3n9

TOTAL ASSETS 11,648, 281 8,585,517

LI ABI'LI'TIES
CAPI TAL AND RESERVES

Subscribed capital 500, 000 500, 000
Results brought forward 17 - - -
Results for the financial year 11,148, 264 8,067,517

11,648, 281 8,567,517

NON- SUBORDI NATED DEBT

Ot her creditors becoming due and payable-within oh8&, g@ar

TOTAL LI ABILITIES 11,648,281 8,585,517

Theaccompannoytiénegraomi nt e goraarbtft heaenuaaclcount s.
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GLOBAL FUNDS TRUST COMPANY
Profit and Loss Account
for the year ended March 31, 2012
expressed in Euro

Notes Maryiir35,nd§g/lﬂz)’/§f1r3§,ndggll

EUR EUR
CHARGES
Ot her external charges 188,523 149, 688
Ot her operating charges 32
I nterest payable and other financi al charges
- concerning affiliated under8akings 57,432
Profit for the financial year 11,148, 264 8,067,517
TOTAL CHARGES 11,336, 787 8,274,669
I NCOME
Net turnover 11,291, 361 8,258, 938
Ot her interest receivable and other financial i ncome
- derived from affiliated undertakings#5, 416 15, 388
- other interest and financial i ncome 10
Ot her operating income 343
TOTAL | NCOME 11,336, 787 8,274,669

Theaccompannoytiénegrarmi nt e gpraarbtft he aenuaaclcount s.
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FUNDS TRUST COMPANY

Account s
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2012 (continued)
of significant accounting policies (con
fees
ement fees are recorded on an accrual s
are valued at the | ower of cost or mark
ed capital
which is issued and fully paid represe
has not purchased its own shares.
brought forward
Resulbtrsought forward
EUR
ch 31, 2010
rofit 4,552,209
d 4,552,209
ch 31, 2011
ch 31, 2011
rofit , 067,517
d , 067,500
ch 31, 2012 17
, the Board of Directors of the Company

8,

067,500.
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GLOBAL FUNDS TRUST COMPANY
Notes to the Annual Account s
As at March 31, 2012 (continued)
Note 5 - Financi al fixed assets
Financial fixed assets consist of
Shares in affiliated undertakings
The Company owns 100% of the shares issued by Master Trust Con
June 8, 2011.
S Net Equitly
Company npme I nterest Acq(Uélj'l?C)lmsot'l March 31, 2012
( EUR)
Master Trust|] Company 100 600, po0O 619,p26
Securities held as fixed assets
Securities held as fixed assets consist of investments in unit
Movements in securities held as fixed assets are summari sed as
March 31, 2012
EUR
Acqui stcbbsbn
att hbegi noftnhggear 1,739
acqgui sidtuiroihnegg e a r 3,787
di spodatlt stnhgg e ar
att hendft hgear 5,526
Val adjust ments
att hbegi noftnhggear (32)
valadjustmenhhgear
att hendft hgear (32)
Foreign exchange i mpact 10
Neval aet hendft hgear 5,504
Mar kveatl aet hendft hgear 5,916
This amount is included in the caption“Other interest and fir
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Account s
As at March 31, 2012 (continued)

Note 6 - Taxation
The Company has received an undertaking from the Cayman | sl and
profits and capital gains tax wuntil April 14, 2018. No such toa

ti me.

The Company may be subject to foreign withholding tax on certa

7]
o

on a gros asi s.

Note 7 - Assets under management

(0]
—

Assets under management which are not ben icially owned by th

management responsibility have been excluded from the balance

50,026 million as at March 31, 2012 (2011: EUR 42,108 million)

Note 8 - Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S. A. (

the Company is Nomura Holdings Inc. and is located in Tokyo.
number of banking transactions are entered into with Nomura

business. These include current accounts and foreign exchange

c
=)
—

Current acco s yielded interest of EUR 44,420 for the year e

interest rat short term deposit

@

applied are derived from th

@

nt s.

D

spread applicable to non-related party cl

Foreign exchange gains on transactions done with Nomura Bank (
ended March 31, 2012 (2011: loss of EUR 57,432).
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2013 17
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2013

2013

2013

2013

2013

600, 000 7,

28,000,

171 8,035

100

2013

244

000
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33 8,044

1990

177
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.1 1993

w

20009
2009
2003 2007

1960

2012 30 10,871

.1 1993 2012

2011
Cl MA

Cl MA
MF 3 4,268

Cl MA

MF 2 MF 2 A Cl MA

Cl MA
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4,268
Cl MA
(a
100, 000
(A 100, 000
(B
(b
4,268
MF 4 3,049
.2 Cl MA
Cl MA
(a
(b
(c
(d
(e
2010
.4 2006 12 27 2006
Cl MA
Cl MA

94/114

Cl

MA

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooooooood

Cl MA

Cl MA

Cl MA

Cl MA

Cl MA



. 6

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

Cl MA
48

Cl MA

(4) 2.3
Cl MA

Cl MA

2010
Cl MA

24,390
8, 536
36, 585 42,682
8, 536

(a 2012

(b

(c

(d 2012
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3.2 Cl MA

Cl MA

Cl MA

Cl MA
30, 488



30
20

150

2012

Cl MA

2011

1907
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2011
(f
(9
(h
(i 50
(]
( k
Cl MA
Cl MA Cl MA Cl MA
500
Cl MA Cl MA Cl MA
Cl MA
7.3 10
7.3
Cl MA 10
Cl MA Cl MA
Cl MA 7.9
(a
(b
(c
(d
(e

7.7 Cl MA Cl MA
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(a CI MA

(b

(c

(d ClI MA

9 7.7

(a (1) (b)
(b

(c

(d

(e

.10 Cl MA 7.9

.11 Cl MA
.12 7.9(4d)
Cl MA
.13 7.9(e)
7. 14 7.13
7.15 7.9(d)
(a CI MA
(b
Cl MA
(c 7.15(hb
.16 7.9(d)
.17 7.
(a Cl MA
(b
(c
(d
(e Cl MA

.18 Cl MA 7.17

.19

.20 7.

.21 Cl MA

(3)

Cl MA

Cl MA

Cl MA
7.9(e)
7.9(e)

Cl MA
Cl MA
7.9(e)

15
2012
7.9(d)
17(c)
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Cl MA

Cl MA
(3) (3)
Cl MA
Cl MA
Cl MA
Cl MA Cl MA
7.15
Cl MA
Cl MA
94 (4)
. 9(e)
Cl MA 7.9(a)
Cl MA
(1) (hb) (3)
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Cl MA
8.1 CI MA Cl MA Cl MA
8.2 8.1
500
8. 3
Cl MA Cl MA Cl MA
Cl MA
8.3 10
5 8. 3
Cl MA
10
8.6 CIl MA Cl MA
(a
(b
8.7 CIlI MA
8.8 CIlI MA 8.10
(a
(b
(c
(d
(e
(f
8.9 CI MA 8.8 Cl MA
(a
Cl MA
Cl MA
Cl MA
Cl MA
Cl MA
Cl MA Cl MA
(b CI MA
(c CI MA
(d CI MA
8.10 8. 8 Cl MA

—~ o~ o~ o~ o~
T O O T 9
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CIMA 8.10 Cl MA Cl MA

8.10(d 8.10(e)

Cl MA Cl MA

8.10(e)

8. 13

8.10(d) 8.10(e)
(a CI MA Cl MA Cl MA
(b Cl MA

Cl MA Cl MA

(¢ 8.15(hb) Cl MA Cl MA

8.10(d) 8.10(e)
(a 8.15
(b Cl MA Cl MA

8.15 Cl MA

(a CI MA
(b 2012 94(4)
(c CI MA 8.10(d) 8.10(e)

| MA 8. 16 Cl MA

Cl MA Cl MA
(a CIl MA
(b

CIMA 8.10
2009
Cl MA
Cl MA Cl MA
(a
(b
(c
(d
9.1(a) 9.1(d)
Cl MA

Cl MA

9.1(a) 9.1(d)

~ ~ ~
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9. 4 Cl MA
Cl MA

(a

(b

(c

(d

(e

Cl MA
9.5 CI MA Cl MA Cl MA
9.6 Cl MA
20

10CI MA
10. 1 Cl MA

(a Cl MA

(b

(c

Cl MA

(a CI MA

(b 20009 2008 2010

(c

(d Cl MA

Cl MA

(e
11
11.1
11. 2
11. 3 1996

(a 14(1)

14(2)
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(a
(b
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12
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12. 2
(a
(b
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12. 3
13
13.1

2010

2010
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247

20009
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100 7,892
100 7,654
100 7,892
100 7,654
31 78. 92 76 .
100 7,892
100 7,654
24 31
.92 76.54
100 9,405
100 9,793
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2012 31 2012 11 17

2012117 2012
31 2012 11 17

2013 21
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Independent Auditor's Report
To the unitholders of Nomura Fund Select - World High Dividend Yield Stock Premium

We have audited the accompanying financial statements of Nomura Fund Select - World High Dividend Yield Stock Premium,
a series trust of Nomura Fund Select, which comprise the statement of net assets and the statement of investments as at
November 17, 2012, and the statements of operations and the statement of changes in net assets for the period from July 31,
2012 (commencement of operations) to November 17, 2012, 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 Nomura Fund Select - World High
Dividend Yield Stock Premium, a series trust of Nomura Fund Select, as at November 17, 2012, and of the results of its
operations and changes in its net assets for the period from July 31, 2012 (commencement of operations) to November 17,
2012 in accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

PricewaterhouseCoopers
March 21, 2013
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Independent Auditors' Report

The Board of Directors
Global Funds Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104
Cayman Islands

We have audited the accompanying balance sheet of Global Funds Trust Company (the “Company™) as at March 31, 2012, and
the related profit and loss account for the year then ended and a summary of significant accounting policies and other
explanatory notes to the annual accounts.

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we might state to
the Board of Directors those matters we are required to state to them in an auditors' report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Board of Directors as a
body, for our audit work, for this report, or for the opinions we have formed.

Management's Responsibility for the Annual Accounts

Management is responsible for the preparation and fair presentation of these annual accounts in accordance with accounting
principles generally accepted in Luxembourg and for such internal control as management determines is necessary to enable
the preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

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. 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 auditor's judgment, 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 auditor 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 management, 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.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds Trust Company as of
March 31, 2012, and of the results of its operations for the year then ended in accordance with accounting principles generally
accepted in Luxembourg.

Luxembourg, June 7, 2012
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