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2016
2015 260,214,034 |[26,778,626,239 11.15 1,147 10.93 839
246,922,186 |25,410,762,161 10.38 1,068 10.15 779
235,040,570 |24,188,025,059 9.93 1,022 9.69 744
10 250,615,557 [25,790,846,971 10.43 1,073 10.16 780
11 249,075,073 |25,632,315,762 10.37 1,067 10.08 774
12 247,139,406 |25,433,116,271 10.20 1,050 9.90 760
2016 229,309,491 |[23,598,239,719 9.54 982 9.23 708
223,438,647 |22,994,071,163 9.38 965 9.06 695
240,465,265 |24,746,280,421 9.78 1,006 9.37 719
240,344,884 |24,733,892,012 9.89 1,018 9.46 726
236,949,936 |24,384,517,914 9.90 1,019 9.50 729
225,752,213 |23,232,160,240 9.51 979 9.08 697
2015 0.05 5.15 0.08 6.14
0.05 5.15 0.08 6.14
0.05 5.15 0.08 6.14
10 0.05 5.15 0.08 6.14
11 0.05 5.15 0.08 6.14
12 0.05 5.15 0.08 6.14
2016 0.05 5.15 0.08 6.14
0.05 5.15 0.08 6.14
0.05 5.15 0.08 6.14
0.05 5.15 0.08 6.14
0.05 5.15 0.08 6.14
0.05 5.15 0.08 6.14
2016 2.30 236.69 3.68 282.40
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2015

2016 8.67 7.29
100x%

2012 5.10 6.20

2013 16.10 18.35

2014 3.17 5.79

2015 2.96 0.55

2016 3.82 3.43
100x

2016

2012 10 10
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2016 2016
3,777,807 4,061,281 17,543,592
(3,777,807) (4,061,281) (17,543,592)
2,630,137 1,270,318 8,747,261
(2,630,137) (1,270,318) (8,747,261)
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2016 17
455,370,371 2 228,350,106 23,499,509
8,687,490 894,030
217,128 22,345
509 52
237,255,233 24,415,936
86,173 8,868
13 2,777,823 285,866
543,330 55,914
1,759,999 181,121
10 541,227 55,698
5,708,552 587,467
231,546,681 23,828,469
9.64 17,751,187 171,208,439
9.23 8,903,051 82,137,545
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18,367,842
1,354,795

(1,971,450)

17,751,187

7,978,289
1,445,352

(520,590)

8,903,051
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(e
(f
2016 17
1.36129
0.88191
0.01
0.01
0.35
0.01
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0.02

0.50

0.30

10
205,478
293,400
11,736
5,871
11,735
5,864

7,143
541,227

11

15

2016 17 8,372,096

12

13

2016 17
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104,744 76,720 2016 25 200
104,810 76,720 2016 10 199
462 339 2016 25 0

462 339 2016 10 0

46 34 2016 25 0

46 34 2016 10 0
14,293 10,496 2016 25 0
3 2 2016 25 0

3 2 2016 10 0
14,302 10,496 2016 10 0
120 91 2016 10 ®)

120 o1 2016 25 ®)

268 204 2016 25 ©)

268 204 2016 10 6

315 245 2016 25 4

380 296 2016 25 an
56,883 43,217 2016 10 1,472)
56,846 43,217 2016 25 1,472)
66,442 51,083 2016 25 (2,291)
116,416 90,017 2016 10 (4,582)
116,332 90,017 2016 25 (4,587)
99,251 77,501 2016 25 (4,615)
39,074,768 30,012,430 2016 25 (1,317,440)
38,438,610 29,690,674 2016 10 (1,481,257)
206,671 264,671 2016 25 12,307
275,024 357,836 2016 25 12,244
60,986 78,199 2016 25 3,560
65,834 85,080 2016 25 3,355
65,834 85,141 2016 10 3,351
29,037 37,530 2016 25 1,476
21,274 27,386 2016 25 1,163
21,345 27,763 2016 25 957
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20,888 27,475 2016 25 711
20,888 27,493 2016 10 711
709 911 2016 25 40

655 841 2016 25 38

204 263 2016 25 11

279 367 2016 25 10

279 367 2016 10 10

91 118 2016 25 4

44 58 2016 25 2

44 58 2016 10 2

220 300 2016 10 1

220 300 2016 25 1
33,938 46,296 2016 10 (38)
33,938 46,267 2016 25 (39)
261,429 356,446 2016 10 (161)
261,429 356,227 2016 25 @171)
(2,777,823)
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2016 17
@
70,261,571 455,370,371 228,350,106 98.62
455,370,371 228,350,106 98.62
455,370,371 228,350,106 98.62
455,370,371 228,350,106 98.62

@
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2016 50 5,720
2016 30
114.39

2016 541

30 318,521,452.26

28,625,415.58

1,890,713.78

16 6,355,717,909

24 178,605,389.67
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2016 31

2016 31 2015 31
600,000 68,634 600,000 68,634
3,096 354 3,296 377
603,096 68,988 603,296 69,011
1,992,630 227,937 2,471,106 282,670
3,488,629 399,064 1,414,434 161,797
5,481,259 627,001 3,885,540 444,467
6,084,355 695,989 4,488,836 513,478
500,000 57,195 500,000 57,195
1,250,103 142,999 770,001 88,080
196,252 22,449 480,102 54,919
1,946,355 222,644 1,750,103 200,194
35,000 4,004 29,733 3,401
4,103,000 469,342 2,709,000 309,883
6,084,355 695,989 4,488,836 513,478
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2016 31

2016 31 2015 31
9,891,757 1,131,518 10,488,921 1,199,828
5 1
9,490 1,086 2,045 234

586 67

196,252 22,449 480,102 54,919
10,098,085 1,155,120 10,971,073 1,254,981
10,088,285 1,153,999 10,887,607 1,245,433
386 44 7,633 873
961 110
9,414 1,077 74,477 8,519
395 45
10,098,085 1,155,120 10,971,073 1,254,981
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2016 31

1998 27

1998 13 1998 13

103
8645

10 50,000

21/34



2014

2015

2015

2016

31

31

31

31

2011

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooooooood

255
769,746

770,001

770,001
480,102

1,250,103

100

2016 31

100

600,000 1,835,415
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3,287

3,287

(386)
386

(191)

3,096

3,914




2016 31 30,368
4,103,000 4,632
2015 31 24,876
2,709,000
2016 31 2015 31
2016 31
9,490 2015 2,045
2016 31
2015 74,477
10
2016 31 38,823
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet at March 31, 2016
(expressed in Euro)

Note(s) March 31, 2016 March 31, 2015
ASSETS

FIXED ASSETS

Financial fixed assets
Shares in affiliated undertakings 5 600,000 600,000
Securities and other financial instruments held as

fixed assets 5 3,096 3,296
603,096 603,296
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 1,992,630 2,471,106
Cash at b.'fmk, cash in postal cheque accounts, cheques 9 3,488,629 1,414,434
and cash in hand
5,481,259 3,885,540
TOTAL ASSETS 6,084,355 4,488,836
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought forward 4 1,250,103 770,001
Profit for the financial year 4 196,252 480,102
1,946,355 1,750,103
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 7 35,000 29,733
Amounts owed to affiliated undertakings
becoming due and payable within one year 7,9 4,103,000 2,709,000
TOTAL LIABILITIES 6,084,355 4,488,836

The accompanying notes form an integral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY

Profit and Loss Account
for the year ended March 31, 2016
(expressed in Euro)

Note Year ended Year ended
March 31, 2016 March 31, 2015
CHARGES
Other external charges 9 9,891,757 10,488,921
Value adjustments and fair value adjustments on financial L 5
fixed assets
Interest and other financial charges
concerning affiliated undertakings 9 9,490 2,045
other interest and similar financial charges 5 586 -—
Profit for the financial year 196,252 480,102
TOTAL CHARGES 10,098,085 10,971,073
INCOME
Net turnover 1 10,088,285 10,887,607
Other operating income 5 386 7,633
Income from financial fixed assets -—- 961
Other interest and other financial income
derived from affiliated undertakings 9 9,414 74,477
other interest and similar financial income -—- 395
TOTAL INCOME 10,098,085 10,971,073

The accompanying notes form an integral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements
As at March 31, 2016

Note 1 - General

Global Funds Trust Company (the “ Company” ) was incorporated as an exempted company on February 27, 1998 under the
Companies Law of the Cayman Islands. The Company was originally registered under the name * Global Funds Company" and
changed its name by special resolution on March 13, 1998. The Company obtained a trust license effective March 13, 1998
under the Banks and Trust Company Law. Effective that same date, the Company also obtained a Mutual Fund Administrators
License issued under the Mutual Funds Law of the Cayman Islands. The Company is a wholly owned subsidiary of Nomura Bank
(Luxembourg) S.A. .

Nomura Bank (Luxembourg) S_A. is a subsidiary of Nomura Europe Holding Plc (the “ Parent company” ), a holding company
incorporated under the laws of United Kingdom and whose registered office is in London. The consolidated accounts of
Nomura Europe Holding Plc may be obtained at 1 Angel Lane, London, EC4R 3AB, UK.

Nomura Bank (Luxembourg) S.A."s ultimate parent is Nomura Holdings, Inc., aholding company incorporated under the laws of
Japan whose registered office is in Tokyo. The consolidated accounts of Nomura Holdings, Inc. may be obtained at 1-9-1,
Nihonbashi, Chuoku, Tokyo 103-8645, Japan.

The principal activity of the Company is to provide trust and management services to investment funds for which it receives
trustee and management fees.

Note 2 - Summary of significant accounting policies
Basis of preparation

The financial statements 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 are summarised as fol lows:

Foreign currency translation

The Company maintains its accounting records in Euro (EUR) and its financial statements are expressed in this currency.

Assets and liabilities in currencies other than EUR are translated into EUR at exchange rates prevailing at the balance
sheet date. Income and expenses in currencies other than EUR are translated into EUR at exchange rates prevailing at the
transaction dates. The exchange gain or loss arising from the translation of foreign currencies is recognised in the
profit and loss account in determining the profit or the loss for the year.

Expenses
Expenses are recorded on an accruals basis.

Interest income

Interest income is recorded on an accruals basis.
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GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements (continued)
As at March 31, 2016

Note 2 - Summary of significant accounting policies (continued)

Trustee and Management fees

Trustee and Management fees are recorded on an accruals basis.

Financial assets
Financial assets are valued at the lower of cost or market value.

Note 3 - Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value of EUR 10 each. The

Company has not purchased its own shares.

Note 4 - Profit brought forward

Balance as at March 31, 2014 255
Previous year®s profit 769,746
Dividends declared -
Balance as at March 31, 2015 770,001
Balance as at March 31, 2015 770,001
Previous year®s profit 480,102

Dividends declared —
Balance as at March 31, 2016 1,250,103

Note 5 - Financial fixed assets
Financial fixed assets consist of :

- Shares in affiliated undertakings

The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled company incorporated on June 8,
2011.

Company name Interest Acquisition Net Equity
Cost March 31, 2016
(EUR) (EUR)
Master Trust Company 100% 600,000 1,835,415
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GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements (continued)
As at March 31, 2016

Note 5 - Financial fixed assets (continued)

- Securities and other financial instruments held as fixed assets

Securities held as fixed assets consist of investments in units/shares of investment funds.

Movements in securities held as fixed assets are summarised as fol lows:

March 31, 2016

EUR

Acquisition cost

at the beginning of the year 3,287

acquisitions during the year -

disposals during the year -

at the end of the year 3,287
Value adjustments

at the beginning of the year (386)

Reversal of value adjustments for the year 386

at the end of the year —
Foreign exchange impact (191)
Net value at the end of the year 3,096
Market value at the end of the year 3,914

Note 6 - Taxation
The Company has received an undertaking from the Cayman Islands Government exempting it fromall local income, profits and
capital gains tax until April 14, 2018. No such taxes exist in the Cayman Islands at the present time.

The Company may be subject to foreign withholding tax on certain interest, dividends and capital gains, imposed on a gross
basis.

Note 7 - Non subordinated debts

As at March 31, 2016, they consist of audit fees for an amount of EUR 30,368, fees payable to Nomura Bank (Luxembourg) S.A.
for an amount of EUR 4,103,000 following a framework agreement signed between the two entities on March 31, 2014 and other
payable for an amount of EUR 4,632. The services provided include without limitation asset management support, legal
affairs, compliance, internal audit, IT, administrative, infrastructure services, etc.

As at March 31, 2015, they consisted of audit fees for an amount of EUR 24,876, fees payable to Nomura Bank (Luxembourg)

S.A. for an amount of EUR 2,709,000 fol lowing the same framework agreement mentioned above and other payable for an amount
of EUR 4,857.

28/34



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooooooood

GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements (continued)
As at March 31, 2016

Note 8 - Staff
The Company did not have any employees during the years ended March 31, 2016 and March 31, 2015.

Note 9 - Related party transactions
The Company is ful ly owned by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg). The ultimate parent of the
Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A. in the normal course of business.

These include current accounts and foreign exchange currency transactions.

For the year ended 31 March 2016, the Company paid debit interests on its current accounts opened at Nomura Bank
(Luxembourg) S_A. for an amount of EUR 9,490 (2015: EUR 2,045). The interest rates applied are derived from the short term
deposit rates available on the market minus the same spread applicable to non-related party clients.

Foreign exchange gains on transactions done with Nomura Bank (Luxembourg) S.A. amount to EUR 9,414 for the year ended March
31, 2016 (2015: gains of EUR 74,477).

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S.A. (cf. Note 7 above).
Note 10 - Assets under management
Assets under management which are not beneficial ly owned by the Company but for which the Company has investment

management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR 38,823
million as at March 31, 2016 (2015: EUR 50,993 million).
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Independent Auditors” Report

The Board of Directors
Global Funds Trust Company

We have audited the accompanying financial statements of Global Funds Trust Company (the* Company” ) 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.

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

Management®s Responsibi lity for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
wi'th accounting principles general ly accepted in Luxembourg, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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. Inmaking those risk
assessments, the auditor considers internal control relevant to the entity”s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

Opinion
In our opinion, the accompanying financial statements give a true and fair view of the financial position of

Global Funds Trust Company as at March 31, 2016, and the results of its operations for the year then ended in
accordance with accounting principles generally accepted in Luxembourg.

Ernst & Young Ltd.

June 24, 2016
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