EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

25 20
24 10 31 24 12 22
Nomura Fund Select - Asia High Yield Bond

Gl obal Funds Trust Company

Koi chi Sudo, Director
KY1l1 1104
3009
PO Box 309, Ugl and House,
Grand Cayman KY1-1104, Cayman | sl ands

03 6212 8316

25
30 97.92 101. 35

12 23 12 22
24 10 31 24 12 22

1/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012

2012

1998 27
2012
2012
2012 10 15
2012 10 31

2/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

AT FR LA -
FTEF oA AL F B F
{MNomura Fund Select -
bzia Hizh Yield Bond}

T
EEa=

v

TF R D I L F
{Multi Manager Fund)

— IRt — ZErE
{EEEEL&
By ge - F
PEAR - R 2AA- s I -
{Global Funds Trust Company ) (Mazter Trust Company)
_ BT REEIH
iR
BEI
L =] BRI IEIET ST
22 BEET
e i AT Nl
T s o)
Beres 27 e
(Momura Bank (Luxembouorz) S.4.0
e EEE S b e
F A I
—— I EER =t

FHTE » b IA L P RAET

Bli=EERr &t

EFI T L K - U
TR R HRE

3/108

B ERRRISEY



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 2412
Gl obal Funds Trusft Company

2012 2412
Master Trust Complany

2012
(Nomura Bank (Luxembourg) S. A. 2012

2012

2012

2012

26
2012 26

4/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013 500,000 6,409
2013 30 128.18

2012

1998 27

2013

33
Bati ment A 33, rue |[de5@GaGmpEricoh
\LA5826 Hesperange, Grand Duchy of
DLukembourg

Nomura Bank
(Luxembourg)

2011
2012

1925

50
150

5/108



2010

12

22

6/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2011

2012 12 22
180



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

7/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 12
2011 12 20
S P B B
B a
50
NDF
NDF
2013 JF JF Asset Mana

Limited TCW TCW I nvest ment Management

8/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

100

NDF

10

9/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013
28 6,236
2013

2012 12 17

10/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

FEZICHTIERER
* 27 AROARER. M EONQLFREY., 77 ROMRESS LA ET O T AREF IR AL. TO®
BARY 5 R BRI T T

Zr/FTaedEihbhar -2

7P /FORHEE

o SRS, A I BT R A Lo i (DL - S BLTRR S E R - FA ) BB THRLRAESS
HYET ZOES. AREEEEBOMBEERB RO AREEARE AT TFRY 22 8CRYET T2 2
Bl O . AT LSl N 2 07 > RO ER T8O TREEEA .

SicH CHREMRBOM® (1 X—27)
(Ao FicEEEEE LR EER P ERLEES) (ol EEETa LR SRR TELERS)

10.85K N0

10.50R s 10.50E
010K
10. 45K
1040k
SR
QAOKMN

' 10. 30K
ME D5 HEDSE FEDFE BE D5 HE DR HEDHE
EWEHEE EeORH EwEEH EeEHIH E®EEH E & =k s]

SR St SEm Fitik

sRiEl A IHCETIE  pliEn&Mbe i bhET,
B ERE A VRTE) SROARECRNLVR L TOESMIC DT RETIHOTHEVE A,

o BHED 77 FOBAREIC LS T R0 —BEZEEEY. REMICHITED - BLRLICIRY T 2855
BUET. 77 FRAROFAVERICEY A IS EEE R O EAU SN RS S EET Y.

(AREO—HFrA0—BAREULCHEYT385) (FREOZHPTEO—SHERLCHEY T HBSE)

Sl

BHED - B0 e
B A, (e SRS D B A, fEEH SHER AR
R A SR B

11/108



10

10

50

15

10

12/108

10

10

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

10

50



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

BB

13/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

14/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013

15/108



.00
3.15
5,000
0.01
2012 12 22
60
5,000
0.01
2012 12 22
60
2012 12 22
60
0.01
2012 12 22
60

16/108

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

.02



2012 12 22

60

2012 12 22

60

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

.02

6000

.60

6000

. 55

12

. 54

12

. 53

6000

.05

6000

.10

12

.14

12

.15

.03

.10

(e} foi foll ol Noh ol foli ol foll ol Noi Ne)

.07

17/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013 2014 2038
7.147 15.315 15
10.147 20.315 20
2013 2014 2038
7.147 15.315 15
2013 2014 2038
7.147 15.315 15
10.147 20.315 20

18/108




81

50

19/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013
58,128, 7173 96. 37
58,128, 1173 96. 37
2,187,4pO0 3.63
60,316, J73
( 5,906 ) 100. 00

20/108



EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013

6, 138,

802

36 0,

946, 9814|0548 ,

128,

Y e ..

DA

2013

2013

21/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 10 31 2013

2012 12 22 43,408}, 26350, 537, 71000. 17 9906 10. 348 1,032
2012 10 21,9341 27947, 804, 61000. 9O 979 10. Q90 1,014
11 33,4271 32273, 243, 01208 Q9 988§ 10. 33 1,027

12 44,548 094362, 144, 71602 18 997 10. 20 1,034
2013 50,126} 4€39808, 341, 11501 132 991 10. 33 1,027
53,4351 80232, 394, 71600. 3 2 99 1 10. 33 1,027

56, 189120802, 046, 81506 13 99 2 10. 33 1,027
60,316}83,7906, 159, 61600. 25 1,004 10. 24 1,038

22/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

0. Q3 2. 94 0. Q6 6. 08
2013 0.03 2. 94 0. 06 6. 08
0.03 2. 94 0. 06 6. 08
0. Q3 2. 94 0. Q6 6. 08
0.03 2. 94 0. 06 6. 08
0. 15 14.69 0. 30 30. 41

2013

23/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2.00 2.40
100 x
10 10
2012 2.10 2.60
2013 1. 87 2. 785
100 x
2013
2012 10 10

24/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

JLT TNF RE—Pv—Z - TFRN — FTIT7 A -A—=ME - FHAROHA HE 1088

(201344 H 26 B#)
% RE & - o ahoted
REP OF PHILIPPINES 5.5% 30/03/26  =m T4 43
POWER SECTOR 7.39% 02/12/24 | mrmEm 2 27
REP OF PHILIPPINES 6.375% 23/10/34 | =m 70 | 23
REP OF PHILIPRINES 5% 13/01/37 | Em | T 22
FCP FINANGE LTD 6% 28/06/19 T w8 18
'OLAM INTL 7.5% 12/08/20 | am yvHR-N | 18
_ AGILE PROPERTY 8.875% 28/04/17  am & 1.5
 DEVT BK MONGOLIA 5.75% 21/3/17 BAHRIEN =1 1.5
TRAD & DEV BK MONG 8.5% 20/9/15 Y =20 | 156
BUMI INVESTMENT 10.75% 06/10/17  nm AVF3Y7 | 15
&t | 214

EMEELE L. LT -TUF -FR:=Dy=2 - FFUFV - FEF -NA A= AE-FRORRERHRCHT SLUBRED
EELEEFELLET,

25/108



EDINETOOOO
O000000000000000000000(E26746)

_ 0000000000000000o0o0o
FEESES L0 1 DUYOREEMROER co1szinkans)
E L

Okt Emwn) ) ey
oL EEEREER o1 s ae)
=1 ) i R () = 1 O L0 e A R | )
- 25

105 105

100 <P C jop £ ’

8E =13

20 o
201210 201212 201372 20194 201210 2012012 2013/2 2014

003 201281278 0.06

0.08 2013% 1A 0.08
0.03 2013% 257 0.06
0.03 2018% 8A 0.06
0.08 2013% 48 0.06
0.15 BERRH 0.30

INFEROHER (Bx~—2) %20125310831 9551 20FEFT,201354FFEKT

_ WENAET
3%
&
&
3
2
1
o
-}

2012 2013 202 2013

26/108



EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

Ooooooooooooooooooad

ToRTe) N~ I~
N ~T<
ToRTe) oo
© © oo
NN oo
oo —
— o oM
oo
oo
— -
oo
< <
—
[ToQTe) N~ I~
N = T<
[ToQTe) oo
© © TolTs)
NN —
oo [Rp—
— ™ m

27/108



100

1933
1940

100

28/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

902 (K



29/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

10



10
(a
(b
(a
(c
(d
(e 60

30/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

10

30

61



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(1)
(2)
(3)
(4)
2012 10 31 2017 22
12 22 2012 12 22
2017 22
149

50,000,000

50,000,000
50,000,000

40 10

31/108



60

60

60

60

32/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013 22

33/108



97.

129

92

2013

30

34/108

23

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

103



41,

319,

905

2012 12 22

14

11

10.

10.

35/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

41,406, 556 4,054,530

2,434,481 238, 384
3,438,459 336, 694
103,642 10,1409

47,383,138 4,639,757

1,526, 281 149, 453
112, 236 10,990
75,228 7,366

2,199,998 215, 424
61,126 5,985

3,974,869 389, 219

43,408, 269 4,250, 538

1,026,525 10, 439, 349

3,100, 977 31,582, 445



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 12 22

700, 923 68, 634
700, 923 68, 634
13,597 1,331
22,658 2,219
906 89
453 4 4
: 906 89
997 98
453 4 4
15, 449 1,513
5,358 525
60, 777 5,951
640, 146 62, 683
330,740 32,386
330,740 32,386
86, 651 8,485
(112,236) (10,990)
(25, 585) (2,505)
945,301 92,564

36/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 12 22

640, 146
330, 740

(25,585)

945,301

62, 683
32,386
(2,505)
92,564

42,827,459

(149, 282)

4,193,665

(14,618)

42,678,177

4,179,047

12 (215, 2009)

(21, 073)

43,408, 269

4,250,538

37/108



2012 12 22

2012 12 22

2012

43,408, 269

10,439, 349

10. 17

31,582, 445

10. 18

38/108

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

1,026,525

1,026,525

3,115,077

(14,100)

3,100, 977




EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 12 22

2012
2012
2012 10 31 2012 12 22
2017 22
149

100

(a)

(b)

—_~ o~
o o

(e)

39/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 12 22

0.95795
0.75758
5,000
0.01
2012 10 31 2012 12 22
60
5,000
0.01

2012 12 22

60

2012 12 22

60

40/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

0.01
2012 12 22
60
0.02
2012 12 22
60
0.50
2012 12 22
60
10
0.30
11
13,597
22,658
906
453
906
453
15,449
6, 704
61,126

12

41/108



2012

13

2012

12 22

12

17

215,

42/108

209

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012 12 22

63, 459 65, 92®013 10 215
86 90 2013 25 0
86 90 2013 10 0
24 25 2013 10 0
132 138 2013 10 0
100 104 2013 10 0
135 142 2013 10 (1)
135 142 2013 25 (1)
199 210 2013 10 (2)
293 308 2013 10 (3)
294 308 2013 25 (3)
1,125 1,1862013 10 (13)
12, 443 13,002013 10 (40)
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709, 610 742,128013 10 (2,586)
299,224 315, 128013 10 (3,281)
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463,554 488, 052013 10 (4,946)
464,072 488, 052013 25 (4,980)
571,342 600, 713013 10 (5,279)
12,779,815 13,269, 294 3 10 49,683
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No muFruanSde | e-cAts iHhi gthi e Bdnd

ASSETS
Il nvest

Cash a
Recei v
For mat

Tot al

LI ABI L
Bank o
Unr eal
Payabl
Payabl
Accrue

Tot al

NET AS

Repres

usb ClI

St at eméMNetAsset s
asatDec e nkb2e2r0 1 2
(exprespglePol | ar s)

Not es
ment in securities at net asset valRue 41,406, 556
(atcostysSbi, 319, 905)

t bank 2,434,481
able for subscriptions 3,438,459
ion expenses 2 103,642
Asset s 47,383,138
I TI ES
verdraft 1,526,281
ised |l oss on forward foreign exchalh4ge cont rlalt, 2 36
e for repurchases 75,228
e to brokers 2,199, 998
d expenses 11 61,126
Liabilities 3,974,869
SETS 43,408, 269
ented by units as foll ows:

Net Asset ValNuebper of UniNet Assets

Uni t Qutstanding

ass Units (in USD) 10.17 1,026,525 10, 439, 349
ass Units (in AUD) 10.18 3,100,977 31,582, 445

AUD ClI

Theaccompannoytiénegrami nt e goraarbtft heéeénanest at ement s.
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No muFruanSde | e-cAts iHhi gthi e Bdnd

St at emé&Qpter ati ons
fothperieondd Bdc e n2b2e2r0 1 2
(exprespglePol | ar s)

Notes
I NCOME
Dividends received 700, 923
Tot al I ncome 700, 923
EXPENSES
I nvest ment Adviser fees 5 13,597
Agent Company fees 9 22,658
Admi ni strative Services fees 8 906
Custodian fees 7 453
Trustee and Management Company fees 3,4 906
Legal fees 997
Out -of -pocket expenses 453
Professional fees 15, 449
Amortisation of formation expenses 2 5,358
Tot al Expenses 60, 777
NET I NVESTMENT | NCOME 640, 146
Net realised profit on foreign currencies and onsfgcbr,vx}allrod forei
contracts
NET REALI SED PROFIT FOR THE PERI OD 330,740
Net wunrealised result on investments 86, 651
Net wunrealised result on forward foreign exchanglt?2n23@Gxt s
NET UNREALI SED LOSS FOR THE PERI OD (25, 585)

NET | NCREASE I N NET ASSETS AS A RESULT OF OPERATIO@NS 301

Theaccompanoytiénegraomi nt e gporaarbtft hefé énanst at ement s.

46/108



EDINETOOOO
OO00000000000000000000(E26746)
OoooO0O0ooO0oooooodood
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St at eméhhtangeNseAsset s
fothperieondd Bdc e n2b2e2r0 1 2
(exprespglePol | ar s)

Not es

Net assets at the beginning of the period - -
NET I NVESTMENT | NCOME 640, 146
NET REALI SED PROFI'T FOR THE PERI OD 330, 740
NET UNREALI SED LOSS FOR THE PERI OD (25,585)
NET | NCREASE I N NET ASSETS AS A RESULT OF OPERATIO@MS 301
Proceeds from subscriptions of units 42,827,459
Payments for repurchase of units (149, 282)

42,678,177
Dividend paid to unitholders 12 (215, 2009)
NET ASSETS AT THE END OF THE PERI OD 43,408, 269

Theaccompanmnoytiénegraomi nt e goraarbtft hefénanst at ement s.
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St at eméhhtangeni Ost standing
fothperieondd Bdc e n2b2e2r0 1 2
(Unaudited)

USD Class Units

Number of units outstanding at the beginning of the-period

d 1,026,525
Number of wunits repurchased 0

c
>
—
7]
7]
7]
c
D

Number of

Number of units outstanding at the end of the pler0i2déd 525

AUD Cl ass Units

Number of units outstanding at the beginning of the-period

d 3,115,077
Number of wunits repurchased (14, 100)

c
]
—
(7]
(7]
(7]
c
(0]

Number of

Number of wunits outstanding at the end of the Berli0ddd 977

Statistntalmati on
asatDec e nkb2e2r0 1 2
(Unaudited)

2012

Net Assets at the end of the pe3,idd8,(26n9 USD)

(7]

USD Class Unit (in USD)
Net Assets at he end of the pk0,id39, 349
Net Asset Valwue per unit at the dm®d 1df the period

—

AUD Class Units (in AUD)
Net Assets at the end of the p3x,i®o&2, 445
Net Asset Value per unit at the dm®d 18f the period
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Not est hEi nan8t at ement s
asatDec e nkb2e2r0 1 2

Notle- Organi sati on

Mast er Trust

Nomura Fund Select (the “Master Trust”) was established by a N\
by Master Trust Company (the “Trustee”) and Gl obal Funds Trust
Trust is a unit trust governed under the Trusts Law (Revised)

The Master Trust is regulated as a mutual fund under the Mutua
(Japan) Regulations (Revised) of the Cayman |Islands and regist
(CI MA) which entails the filing of the Offering Circular and a
The Trustee is incorporated in the Cayman | slands and is a who
The Management Company is a trust company duly incorporated, Vv

business pursuant to the provisions of the Banks and Trust Con

Series Trust

Nomura Fund Select - Asia High Yield Bond (the “Series Trust?"”)
dated September 7, 2012 made by the Trustee and the Management

The first financial period of the Series Trust is from October
op ations) to December 22, 2012

@
-

The Series Trust has been designed with the expectation that

date, or dates, (not being |l ater than 149 years after the dat e
consultation with the Investment Adviser, may, from time to ti
The investment objective of the Series Trust is to pursue tota
wel | as medium to long term capital gai ns.

The Series Trust seeks to achieve its objective principally by

Managers Fund V- Asia High Yield Bond (the “Master Fund”) .
Two classes of units of the Series Trust, the Class US Doll ar

Dol l ar Units (“AUD Class Units”, together with USD Class Unit s
subscription.
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Not est hEi nan8t at ement s
asatDec e nkb2e2r0 1 2
(continued)

Notle- Or gani s(actoinotni nued)

The assets of the AUD Class Units shall be converted into USD
in one pool (the “Portfolio”). The Portfolio shall be divided
Units in accordance with the total net assets of each Class of
Addi tionally, for the AUD Class Units, forward currency contr
in respect of the Series Trust, by buying AUD forward against
AUD amount equal to the extent possible t approxi mately 100%
unrealized currency gain or |l oss related only to AUD Class) at
Not2- Signi fAcaotunPoilnigci es

The financial statements have been pre re in accordance wit
Luxembourg applicable to investment funds and include the fol
| NVESTMENTS I N SECURI TI ES

(a) securities |listed on a stoc xchange or traded on any ot
avail able price (traded or evalwuated) on such exchange or mar
stock exchanges or markets, th |l ast available closing price
which constitutes the main market for such securities, or mos
(b) securities not I|isted on any stock exchange or traded o
price determined under (a) above is not representatiywv of the
avail abl e market price; i f there i no such market pri e, or
securities' fair market value, they will be valued prudently
foreseeabl e sale prices;

(c) investments may be priced on the basis of quotations from
(d) securities or other assets for which market quotatio ar
value as determined in good faith in accordance with pro r
the Management Company, the I nvestment Adviser and the | st
(e) cash and other |l iquid assets wild.l be valued at their face
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No muFruanSde | e-cAts iHhi gthi e Bdnd

Not est hEi

nan6t atement s

asatDec e nkb2e2r0 1 2
(continued)

Not2e- Signi fAcanotunPoilnigc(iceosnt i nued)

| NVESTMENT TRANSACTI ONS AND

Il nvest ment transact.
Di vidends

t he

on
recorded
t he

ar e

on basis of av

CONVERSI ON OF FOREI! GN

The
expressed i

Trust mai nt
t hi

e X

Series

n s curr
applicabl e

UsSbD appr

at change

t o at opri at

estment transact.i

<

on

transaction date.
Th
e X

Su

Series Trust does

hange rates on inve

h fluctuations are

Currency rates as at D

1
1

uss
us®

0.
0.

9 5 7AWLD
7 5 7TBBWBR

FORMATEHXONENSES

Expenses rel ati to t

t he
sed

ng

and to Management

amorti over a perio

FORWARIREEBNHAONIGET RACT S

Forward foreign exchan
remaining period unti.l
Statement of Operation
a liability in the Sta

| NVESTMENT | NCOME
s are accounted for on the trade date. |
on the ex-dividend date. Real i sed gains
erage cost of securities sold.
CURRENCI ES
ains its accounting records in US Doll ar
ency. Assets and liabilities expressed i
rates at the period-end. I ncome and expg
e exchange rates ruling at the date of t
s in currencies other than USD are trans
not isolate the portion of the results o
stments from the fluctuations arising fr
included with the net realised and unreas
ecember 22, 2012:
he offering of the Series Trust (includi
Company) were paid for out of the asset s
d not exceeding 3 years.
ge contracts are valued at the forward r
maturity. Gains or |l osses resulting froc
S . Net wunrealised gains are reported as
tement of Net Assets.
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nan6t atement s
asatDec e nkb2e2r0 1 2
(continued)

t3e- Trusfees

e Trustee received an initial s
e Series Trust, a fee of an amo
ust on each Business Day in eac
e initial fee for the period fr
s paid to the Trustee on a pror
each Business Day durin such
ys from the | ast Busines Day i
| proper out-of-pocket expenses
i mbursed to the Trustee o o
tde- ManageQoempth B g s

e Management Company received a
t of the assets of the Series
lue of the Seri s Trust on ach
counting year basi s.

e initial fee for th period fr
nagement Company on a prorated
ch Business Day duri g such per
om the | ast Business Day in tha
| proper out-of-pocket expenses
i mbursed to the Management Comp
tS5e- | nv es tAmdevnitb ees

e I nvestment Adviser is id ou
the value of the et Asset Val
yable in USD quarterly in arrea
e initial fee for the period fr
vest ment Adviser on a prorated
ch Business Day during such per
om the | ast Business Day in tha
| proper out-of-pocket expenses
i mbursed to the I nvestment Advi
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asatDec e nkb2e2r0 1 2
(continued)

Not6e- | nvestSuebn-tAdfyeser

The I nvestment Sub-Adviser is paid b
amount equal to 0.05% per annum of t
each quarter calculated and payable
Not7e- Cust ofileaen

For its services, the Custodian is e
equal to 0.01% per annum of the valu

guarter payabl e

The initial fee

Custodian on a p

Business Day dur

the | ast Busi nes

Al proper out-o
rei mbursed to th

Not8- Admi ni s tSeartvi

For its services

amount equal to

[o}]

each quarter ¢

The initial fee

Admi ni strator on
Business Day dur
the | ast Busines

in USD quarterly in
for the peri d from
rorated daily basis
ing such period. A f
s Day in that quarte
f-pocket expenses an

e Custodian out of t
i f'ceeess

, the Administrator
0.02% per annum of t
culated and payabl e

for the per
a prorated

ing such period. A f
h

s Day in that quarte

For the performance of certain spec

|l etter, the preparation of semi-annu
Luxembourg Generally Accepted Accoun
of the Series Trust a remuneration f
Management Company.

Al proper out-of-pocket expenses an

rei mbursed to the Administrator out
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Uni ts
ion wi
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s Trus

s, the Agent Company is entitled to be paid out
0.50% per annum of the value of the Net Asset
|l cul ated and payable in USD quarterly in arrear
for the period from (and including) the Cl osin
orated daily basis based on the value of the Ne
period. A fee payable for each quarter wild/l b €

that quarter.
chase is be deducted from the repurchase procee
se price per Unit (“the Deducted Repurchase Fee
he repurchase proceeds payable by the Series Tr
the remaining Unitholders of the Series Trust.
es

Uusb
ser fees 13,597
ees 22,658
Services fees 906

453
agement CompanyOfeees
XxXpenses 453
es 15,449
ses 6,704
s 61,126
ons
Company may from time to time, after consultati
o Unitholders as it may determine out of the in
well as out of net realised capital gains of t
, AUD Class Units, as the case may be, held by
th the | nvest ment Adviser, may al so, i f it cons
I of distributions, determine to make distribut

t.

Not est hEi

asatDec e nkb2e2r0 1 2

(continued)
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Not est hEi

asatDec e nkb2e2r0 1 2
(continued)

Notle2- Di stri bgtobonhbsnued)

nan6t atement s

The Management Company intends to make a monthly distribution
calendar day of each month (the "Record Date") commencing in L
not a Business Day, the distribution wild. be made to Unithol de
and/ or such other day or days as the Management Company may, i
time to time determine.
Any distribution will be made to the person in whose name Uni't
Record Date.
Distributions wild/l be payable in USD (for USD Class Units) and
paid within five (5) Business Days from and including the rele
For the period ended December 22, 2012, the Series Trust distr
Notle3- Taxati on
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 rust may be subject to foreign withholding tax on
i mposed on a gross basis.
Notled- For weopdeEgohahognet ract s
As at December 22, 2012, the Series Trust had the following op
used to hedge the AUD Class Units against USD as indicated in
Currency AmouRurrency Amount Maturitynrealised Gain [/ (Los
Bought BoughtSol d Sol d Dat e in USD

AUD 63, 45USD 65, 92@nuary 10, 2013 215

AUD 86 USD 90 January 25, 2013 0

AUD 86 USD 90 January 10, 2013 0

AUD 24 UsSD 25 January 10, 2013 0

AUD 132 USD 138January 10, 2013 0

AUD 100 USD l104January 10, 2013 0

AUD 135 USD l142January 10, 2013 (1)

AUD 135 USD l142January 25, 2013 (1)

AUD 199 USD 210January 10, 2013 (2)

AUD 293 USD 308January 10, 2013 (3)
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(continued)

Notled- For wkpopdeEgohatognet r acbati nued)

Currency AmouRRurrency Amount Maturitynrealised Gain [/ (Los
Bought BoughtSol d Sol d Dat e in USD
AUD 294 USD 308January 25, 2013 (3)
AUD 1,125USD 1,18%anuary 10, 2013 (13)
AUD 12, 443SD 13, 00%nuary 10, 2013 (40)
AUD 39,919USD 41, 65%9%%nuary 10, 2013 (56)
AUD 50, 763SD 52,99®nuary 10, 2013 (83)
AUD 43, 77USD 45, 70@Gnuary 10, 2013 (150)
AUD 134, 499SD 140, 488®nuary 10, 2013 (317)
AUD 88, 068SD 92, 33%nuary 10, 2013 (557)
AUD 88, 16 USD 92, 33%Bnuary 25, 2013 (563)
AUD 68, 684JSD 72, 17d&nuary 10, 2013 (597)
AUD 68, 76 USD 72, 170&nuary 25, 2013 (601)
AUD 149, 908SD 157, 728nuary 10, 2013 (1, 498)
AUD 150, 078SD 157, 728nuary 25, 2013 (1,502)
AUD 203, 30@s0D 214, 11&nuary 10, 2013 (2,239)
AUD 709, 610SD 742, 12&%&nuary 10, 2013 (2,586)
AUD 299, 224sD 315, 12&%&nuary 10, 2013 (3,281)
AUD 299, 568BSD 315, 12&nuary 25, 2013 (3,296)
AUD 463, 554SD 488, 0b2nuary 10, 2013 (4,946)
AUD 464, 072SD 488, 0b2nuary 25, 2013 (4,980)
AUD 571, 342SD 600, 71®nuary 10, 2013 (5,279)
AUD 12,779, 818D 13,269 JB%4ary 10, 2013 49,683
UsSbD 94, 425AUD 89, 8% nuary 25, 2013 919
UsSD 94, 425AUD 89, 72&nuary 10, 2013 913
UusSbD 37, 806UD 36, 0U&Gnuary 25, 2013 315
usbD 37,806AUD 35,97W@&Gnuary 10, 2013 312
UusSbD 12,212AUD 11, 682Aanuary 10, 2013 38
UsSD 2, 869AUD 2, 732anuary 25, 2013 25
UusbD 2, 869AUD 2, 72%anuary 10, 2013 25
UsSbD 734 AUD 698January 10, 2013 6
UsSD 74 AUD 71 January 25, 2013 0
UsSD 74 AUD 71 January 10, 2013 0
UusSbD 41 AUD 39 January 10, 2013 0
UusbD 45 AUD 43 January 10, 2013 0
UsSbD 24 AUD 23 January 10, 2013 0
AUD 14,614, D 15,344 3@6Qwary 25, 2013 (132,00983)

(112, 236)
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St at emélnntvest ment s
asatDec e nkb2e2r0 1 2
(exprespglePol | ar s)

1) : : Net Asseltn % of
QuantiPgscription Cost Val udlet Assets

CAYMASL ANDS
I NV E S TRMBENN\DT

4,124 NGMURA MULTI MANAGERS FUND V- ASI A
HI GH YI ELD BOND CLASS 4BSD3UN,IIT®61, 406, 55685. 39

41,319, 9041, 406, 55685. 39

Tot al CAYMAN | SLANDS 41,319, 9041, 406, 55685. 39

Tot hhvestments 41,319, 9041, 406, 5565. 39

(1)Quantrietpyr eanaumboeftni t s/ shares.

Theaccompannoytiénegrami nt e gporaarbtft hebéénanest at ement s.
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2013 30 97.92

10 31

1,057,902,87803,589, 850

51,861, 460 5,078,274

5,500, 474 538,606
6,742,024 660, 179
15,458, 747 1,513,721
241,560 23,654
3 0
14, 836 1,453

1,137,721,98011, 405, 736

6,485,607 635,071
13,762,659 1,347,640
2,913,966 285,336
2,160, 959 211,601

25,323,191 2,479,647

1,112,398, 78908, 926, 089

10, 224 1,537,69715, 720,873,748
9,099 6,899, 74562, 780,712,199
9,817 1,048,18710, 290, 166, 586
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2012 10 31

105,116 10, 293
59,756,027 5,851,310
59,861, 143 5,861,603

7,688,978 752,905
832,377 81,506
298,061 29,186

306 30
36,215 3,546
62,760 6,145
198, 699 19, 457
9,635 943
1,963 192
92,508 9,058
25,644 2,511
5,664 555

9,252,810 906, 035

50,608, 333 4,955,568

35,301,839 3,456,756
(30, 186,308)(2,955, 843)
5,115, 531 500, 913

63,753,810 6,242,773
(6,485,607) (635,071)
57,268,203 5,607,702

112,992,067 11,064, 183
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2012 10 31

50,608, 333 4,955,568
5,115,531 500, 913

57,268, 203 5,607,702

112,992,067 11,064, 183

1,666,892,37863, 222,102

(428,053,383)41, 914, 987)

1,238,838,998321,307, 114

(239,432,2730)23, 445, 208)

1,112,398, 78908, 926, 089
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2012 10 31
2012
1,112,398, 789
15,720,873, 748
10, 224
62,780,712, 199
9,099
10,290, 166, 586
9,817
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2,737,861
(1,200, 164)
1,537,697

9,004,120
(2,104,375)
6,899,745

1,349,042
(300, 855)
1,048,187
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2012 10 31

(1)

10, 500CH0OPRRI ENTUALZ / 1 IRELGS 8,830,119, 020, 4030. 81
6, 800,BMBROUPDB. 6 2258% 0 6R ELG/S 6,430,047, 209, 0060. 65
6, 200 ,ROCOAKD NONFRAB8 7158% 0 9RElr 6, 200, 0060, 574, 5420.59
21,460, 162, 803, 9512. 05
21, 460, 162, 803, 9512. 05

14, 950SDOAEBNERXEYATL . 5%/ 2REBS 16, 652, 010&, 176, 1541. 45
16, 652, 01062, 176, 1541. 45

19, 900FBRARNSHBE®N7 % %/ 0 4R E2AS 18,829, 280, 870, 8011. 838
15, 0O00CODODBESOURCESB %/ OS5REIGS 15, 735, 21254, 672, 7041 . 41
11, 600FCPONANTBR®8/ 06/ 19 12,219, 8100, 770, 2201. 15
4, 600,B00B LILNVELISOT. 829 %4 EM® 466, 3544, 794, 9760. 43
2, 700 ,FOROAAONS HN@ S T729%6 / 1 OR EIG/S 700, 000, 666, 6820. 24
1
1

, 500 ,HLOPO0 NANTHE®. 7 8 %/ 0 6E MT2N 478, 1910, 597,8620. 14
, 400 ROHORTHI M. 25 %/ 1 OFMT/N , 392, 2116, 368, 1920. 12
56,821, 0%%, 741, 4375. 37
73,473, 0%, 917,5916. 82

R R NN

7,000 ,HOWOTOHAMPNAERB1/ 12RE49 7,000, 00M, 326, 5500. 66
7,000, 00M 326,5500.66

19, 500ACG0OBROPERTBY7258% 0 4REIG'S 17, 890, 0204, 183, 6891. 82
16, 900KADBROUHPDI&E. 28/ 04REIG 16, 801, 9117/, 532, 7011. 58
17, 200PHB8 62259% 09/ 49 15,900, 81773, 237, 4961. 55
14,500, ONGPRRPERT.IS®®/ 04REL6 14, 309, 11053, 874, 8901. 43
12, 600SH0BPAPOTHYD GISL %8/ 03/ 18 11,448, 258,811, 9691. 24
12, 0O00COURGRRDOIEIN 128 %2RE&S 11, 735, 31383, 439, 8321. 21
12, 000SHOBPAPOTHYL DOG 66 %/ 08/ 17 10, 386, 2150, 724, 1041. 14
12, 000MOBOL DIONGShE 2/ 0 51/ 4146A 11,382, 0100, 630, 4321. 14
11, 200ADDDANCEBCROBP5198/ 08/ 171, 913, 4196, 291, 5411. 10

62/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
ooooodooodooooooodd

(1)

11, 500CH0OBAANSOEB. 5296/ 051/416 11, 252, 11313, 774, 5631. 06
11, 200E VY BRGRANAILE %7/ 0 1R EI&GS 10, 731, 81315, 535, 4961. 04
11, 500L ORRHNBGBG 5098 / O 61/4146A 10,630, 01010, 314,5631. 02

10, O00OCERDRAL NA. 22509 1 OR EIGGS 9,980,214, 972,9400. 99
9, 600 ,KOMBOR OP ELR2T. Y& 8/ 0 8R ELG/S 9,436,000, 521, 4180. 95
10, O0O0OFARNDABLIDAGS. 7257% 09/ 17 9,960, 269, 790, 0000. 88
9,000 ,CHIONXERSAE ABS7155% 02/ 17 9,022,009, 760, 1760. 88
8, 100 ,FOUCFOENRD U P 6 2153% 0 4R ELGSS 6,983,788, 837, 7300.70
7,200 ,COHOOSNAHANSOHERBI. 5296 / 5 RE & 7,100, 00M, 365, 4560. 66
7, 000 ,LOCONK HN BBG 5098 / 0 6R ELGSS 6,496, 300, 887, 1250. 62
6, 400 ,SHOHWGONDEVELOPMER®/ 02/ 156, 592, 3760, 654, 7840. 60
5, 500 ,KOMBOR OP ELR3T. Y22529%% 03/ 17 5,407,398, 155, 9910. 55
8,800 ,HIODOILNDSNTEL. 6 2054% 1 1IREL5 7,522, 076, 032, 1450. 54
5, 300 ,MOINGGOMI NNBN@B 7259% O03REL7 5, 321, 42%, 432,5420. 49
4, 900 ,A0C0RROPBERTY7250% 03/ 17 4,870, 1983, 279,9310. 47
4,400 ,CHOONMANSOHBEMO. 8%/ 4RE7 4, 448, 8040, 769, 0370. 43
4, 300 ,YOUIZOHPCRUALPL . 7255% 1 OR E1G/S 4,339, 224,321,1430.39
3,500 ,C000UONGRRDIEIN 1283M%2148A 3,380, 003, 919, 9510. 35
3,500,L0CONOGPRRPSERB 7158% 1 OEEMTON 3,522, 753,539, 3750. 32
3,000 ,EONGNONERHOML DB MI&EB / O 5SRE2GAS 3, 055, 183%, 494, 8080. 31
3,200,KA0SROHPDI®. 8ITBMW09/ 173,242,200, 257,6260. 29
1, 750 ,CO00UNGRRDIEIN 7150% O9REIGS 1, 767, 8510, 925, 1000. 17

66, 829,248, 268, 5545. 92

73,829,2%%, 595, 1046. 58

2, 000 ,CHO ON ACTGRMBKF RR 9 / 0 3R EA®S

[EEY

910, 0010, 990, 1000. 18
1,910, 0010, 990, 1000. 18

13,200C0O0RPACI ETB. 87251% 1EM8 13, 222, 11631, 964, 2791. 26
11, 500PACHREI®. 256 %/ 1 11/4145A 10,645, 01010, 500, 8511. 03
, 100 ,Z000COMLHKORE . 8 7055% 0 4REl&y 9, 071, 3497, 718, 6730. 87
,200,CO0TCPBCI Bl €2155% 04/ 21 7,927,528, 407,8620.76
500 ,C000UONGRRDIEIN 2252% 0 4REIG'S 4, 307, 509, 005, 3100. 45
, 000 ,CHOOONGNBGANKT DWW 4/ 11/ 20 4,070, 0040, 396, 2160. 40
, 400 ,ICCOBANKIB. 7% 6/ 11RE®S 3,416, 15%, 702,8040. 33
,800,CcO00T0PBCI BI B81% / 0 IRE2&S 2,806,840, 896, 1800. 26

55,466, 5%, 592, 1755. 36

57,376, 515, 582, 2755. 54

N Wb M 0 O
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(1)

12,000, COBANKIBRRY9/ 1 2R E®S 11,076, 01010, 431, 9201. 03
11,076, 01010, 431, 9201. 03

11, 600AXRIBBEANK/ DbUBIA2D55% O 9REIFZ 11, 573, 5160, 156, 9391. 10
10, 0O00O0PBRUDAMISNA2 3 3/ 0 51/4241A 10,558, 81715, 163, 4301. 00
4, 000,IONDDOCANNCORSP. 6 2052% 0 8RE2GL 4, 085, 3743, 333, 2200. 39
3, 700 ,NOTOPEC 7 B 30/ 1 OH M2T2N 3,695,930, 778,9400. 34
3, 000 ,NOTOPBC 6 2154% O 7H METIN 3,101, 363%#,252,9240. 29
2,600,I0C00BANKTBD. 7204 / 0 2R EL&BS 2,609,278, 720, 2680. 214
2, 400 ,BOHOACRPAETT R O 6 2255% 1 OR E2&2S 2,383,320, 427,9840. 22
1,000 ,EOX0POORT - BKMIPNERA 7/ 0 8EM 7 993,6501, 034, 7000.009

39,001, 344, 868, 4053. 67

50,077, 345, 300, 3254.70

11, OOOREPB NDONBSV A%/ 0414242 10, 947, 21010, 567, 4021. 04
10, OOOREPH NDONEBESPAW 11042A 10, 468, 21619, 464, 0001. 03
1, 100 ,RE®RHF NDOBES3S5 %/ 0 IREHRXS 1,162, 4610, 259,5000. 11

22,577,924, 290, 9022. 18

19, 100BUOBONVESTIMENT56% 1 OREIGZ 19, 947, 41551, 046, 4071. 36
11,000, RDONEX| RBBK/ 38/ 04REIG 10, 913, 51010, 500, 2801. 03
10, 900BBERGBOANRT . 25 %/ 03REI¥S 10, 927, 91104, 302, 7240. 93
7,000 ,PEECRIUSAHASBIN2 8 %/ 1 01/4442A 6, 895, 980, 174, 4960 . 64
4,000 ,POADARNDONESBE 22520 10/ 194, 448, 224, 444, 9760. 40
1,800 ,POERIUSAHASATNR | K3/ 10R 42 1, 773, 2512, 844, 8700. 17
1,600 ,PCERIUSAHASATINRI B2R/ 11/ 21 1,698, 9812, 806, 1860. 16

56,605, 308, 119, 9394. 69

79,183, 273&, 410, 8416. 87

11, 000ZHADKMUNNOI. 5%/ 10/ 15 11,650, 0100, 014, 7281. 08
11,650, 0100, 014, 7281. 08
11,650, 0100, 014, 7281. 08

9, 000 ,BHOORNVHSITBPRR7/ 04/ 71 9,117, 13%,121,1760. 82
9,117, 13%, 121, 1760. 82
9,117, 13%,121,1760. 82
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(1)

16, 750DBBKMONG®L. 17 %/ SREBS 16, 814, 3147, 877, 3421. 60
13, 000TRARDEBKVMONBG 520/ 9EM% 12, 957, 8180, 862, 3171. 16
29,772, 206, 739, 6592. 76
29,772, 2206, 739, 6592. 76

1, 800 ,J0A0BOA BIENKTALL . 7256% O 7R ELG/'S 1,784,101, 872,4700. 17

1,784,101, 872,4700. 17
11, 500L0O8SODRCNB® . 93 %/ 021/4149 11, 537, 5100, 021, 0361. 16
8, 207 ,IONCEONERQAYR Y 7/ 0 5R EI&®S 8,431,598%,544,9150. 77
6, 000,L0SOTRCNB®W . 93 %/ O2REI® 6, 078, 86&, 790, 9800. 61
1,260 MAWOGAPHHDG 8 7259% 06/ 37 1,591,6510,728,5710.16
27,639, 60/, 085, 5022. 70
29,423, 73113, 957, 9722. 87

6, 600 ,C0FOGONV E S TOME/NBT®/ 0 7R EI®S 6,573,009, 745,6300. 52
6,573,009, 745, 6300.52
6,573,009, 745, 6300.52

35, 000ORBPBHI LI PPI BIES3% 10/ 343,612, 0468, 635, 3004. 37
38, O0OOREDPBHI LI PRI BB®Y 03/ 26 43, 476, 0472, 905, 7644 . 31
39, 200REPBPHI LI PRVMANBHSDO1/ 37 41,317, 008,622, 1674. 19

128, 405,2L2%, 163, 23112. 87

24, 000POWBRCT/QR3 0 %/ 1 2R E2GIS 30,217, 13637, 763, 2003. 04
14, 000DEBRPHI LI PBI BBBSY 03/ 21 14, 777, 5100, 045, 7501. 44
9, 500 ,B0DOOON| BANKI% / 02/ 17 9,546, 87%,913,7440.89
5,200, RO@ZBDMM 28 %/ 0 1€ MT/N 5,519,009, 490, 4250. 49
3,600, SIMMRVESTUNERP.S25% %/ 10/ 193, 600, 0030, 644, 0420. 33
2,200 MECGCAAWORER 758 %/ 04/ 18 2,431,002, 453,8210. 22

66, 091, 57412, 310, 9826. 41

194, 496 ,2711648, 474, 21139. 28
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(1)

4, 000 ,WO0ORBRANKRN2/ 05REGS 3,937,794, 229,9080. 38
2,000, SHOONBANKRRO/ 09/ 36 2,055,000 128, 7180. 19

5,992, 7964, 358, 6260.57

5,992, 7964, 358, 6260.57
15, 2000DABNT/L 5192/ 08/ 20 15,321, 113%, 648, 4451. 42
6, 000,SO0COMAPI 9830/ 04/ 15 6,289, 4464, 393, 7970. 57
6, 100 ,00L0MOMNTHRIND. 7 8 @/ 0 OM TIN/ 6,100, 000, 082, 7680. 55
5,000 ,BECRBNPI| REB2. B#7/RIESGS 5, 700, 2151, 277, 9750. 47
4, 300,Y0AONL DRNIP10. 6298 3 REGB 3,949,0843,580,0500. 41
4, 000 ,SOTCACCHI PP ABI®R / 0 8RELGS 4,333,004, 249,3360. 38
3, 500 ,Y0AONOL DR TP . 50% / 0 5R E1G/S 3,323,510, 605,3050.32
2,800,S0C0USDOBLATLD1 . 81 B6%08/ 17 2, 787, 120,684, 3940. 24
1,900, THECCAPI PAETDW 6/ 05/ 191,902, 7410, 972, 6790. 18

49, 706, 2@, 494, 7494. 54
49, 706, 2@, 494, 7494. 54

13, 500REPBSRLANKA87255% 74022 13,743, 75540, 935, 5361. 34
11, 1I00RBEPBSRLANKA8 7255 7TRE® 11, 215, 1173, 276, 9331. 10
10, 100REPBSRLANBKA28W 7REGS 10, 212, 71510, 293, 8201. 02

35,171, 6378, 506, 2893. 46

23, 000BARKCEYL6QNB 7053% 5 REBGS 23, 379, 0243, 842, 6452. 23
23,379, 0243, 842, 6452. 23
58, 550, 603%, 348, 9345. 69

13, 000PDBDOBCAHEAM 2 5 %/ 091/4242A 12, 884, 01430, 388, 0371. 20
2, 000 ,pOTGPCC & . 5296 / 1 OR EARS 1,974,0410, 983, 7620. 18
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(1)

13, 0O0OVEDAREBOUBCEBMWOGREG 11, 420, 21734, 452, 4651. 21
10, 500VYEDANEBSGUR B %W/ 0 61/4241A 8,840, 000,866, 0410. 98
20,260, 22144, 318, 5062. 19
20,260, 22144, 318, 5062. 19

2,000 ,AOMBBBAPI FRRO9/ 01/ 49 1,940, 750,002, 1180. 18
,940, 750,002, 1180. 18

[EEY

4, 000 ,REQLO AHNDOES 41% / 0 2R E2@S
2,500 ,REQLO AHNDOES 25 %/ 10/ 40

,011, 464, 442,8440. 40
396, 333,901,8350. 26
, 407, 7977, 344,6790. 66
, 348,549, 346, 7970. 84

ol b

994, 14091 ,006%7, 902, 897%. 10
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2013
61,564,015 6,028, 394
1,247,902 122, 195
60, 316, 13 5,906, 1490
2,092,925
3,664,050
10. 25 1,004
10. 24 1,038
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33

10 1

10 1

10
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2013
2013 50 6, 4009

2013

2013 401

153,395,901.65

181,871, 462.15

69,584,377.69

2,828,069, 687

70/108



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

129

23 103

2013 30
128.18
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2012 31

2012 31 2011 31

600, 000 76, 908

5,504 706 1,707 219

605, 504 77,614 1,707 219

2,586,317331,5142,242,171287, 401

8,456,460, 083,948, 341,639812,871

11,648, 2811, 493, 078,585,511, 100, 492

500, 000 64,0090 500, 000 64,0090
17 2

11,148, 2614, 428, 9848, 067,511,034, 094

11,648, 2811, 493, 078,567,511, 098, 184

18,000 2,307

11,648, 2811, 493, 078,585,511, 100, 492
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2012 31

2012 31 2011 31

188,523 24,165 149, 688 19,187

32 4

57,432 7,362

11,148, 2614, 428, 988,067,517, 034,094

11,336, 7817, 453, 148,274,669, 060, 647

11,291, 361, 447,328, 258,938,058, 631

45,416 5,821 15, 388 1,972
10 1

343 4 4

11,336, 7817, 453, 148,274,669, 060, 647
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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 20
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2013 600, 000 7,691
2013 28,000,000 36
1990
2013 171 8,035
2013
2013 100

2013 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
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Cl MA

Cl MA

Cl MA

Cl MA

Cl MA



. 6
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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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.13

8. 14
8. 15

.16

.18

.19

.20

.21
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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

(c

(d Cl MA

Cl MA

(e
11
11.1
11. 2
11. 3 1996

(a 14(1)
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(b
11. 4
(a
(b
(c
(d
(e
11.5
(a
(b
11.6
12
12.1
12. 2
(a
(b
(c
12. 3
13
13.1

2010

2010

257

247

20009

248

(3)
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13.

13.

13.

14

14.

14.

14.

14.

14.

14.

14.

(1

6.2(g) .7

(a

Cl
Cl MA

MA

13.

Cl

Cl MA

MA

2012 2
7.
6. 3
2007
2007

008

Cl MA
17(c

Cl MA
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17(d)
6. 1(1)
2012
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14.

14.

21

2

Cl

012

Cl MA

MA
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IndepeAddinsBeport

To the unitholders of Nomura Fund Select - Asia High Yield Bon
We have audited the accompanying financi al statements of Nomur
series trust of Nomura Fund Select, which comprise the stateme
invest ments as at December 22, 2012, and the statements of ope
net assets for the period from October 31, 2012 (commencement
notes, comprising a summary of significant accounting policies
ManagemBaspensifboitihitiynan&t at ement s

Management is responsible for the preparation of financial sta
accordance with generally accepted accounting principles in Lu
and for such internal control as management determines i s nece
financial statements that are free from materi al mi sstatement,
Audi t oRe'ssponsi bil ity

Our responsibility is t express an opinion on these financi al
conducted our audit in ccordance with International tandar ds
we omply with ethical requirements and plan and perform the a
whet her the financi al statements are free from materi al mi sst a
An audit involves performing procedures to obtai audit evidenr
the financial statements The procedures selecte depend on th
assessment of the risks of material misstatement of the financ
error I'n making those risk assessments, the auditor considers
preparation of financi al statements that give a true and fair
that are appropriate in the circumstances, but not for the pur
effectiveness of the entity's internal control. An audit also
accounting policies used and the reasonableness of accounting
evaluating the overall presentation of the financial statement
We believe that the audit evidence we have obtained is suffici
our audit opinion

Opini on

I n our opinion, the financi al statements give a true and fair
Fund Select -Asia High Yield Bond, a series trust of Nomura Fu
the results of it operations and changes in its net assets fo
(commencement of operations) to December 22, 2012 in accordanc
principles in Luxembourg applicable to investment funds.
PricewaterhouseCoopers

April 17, 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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