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9,600,000 TURKEY GOVT 9% 08/03/17 10,284,698 9,422,506 12.67
8,500,000 TURKEY GOVT 7.5% 24/09/14 8,660,255 8,339,367 11.21
8,400,000 TURKEY GOVT 9.5% 12/01/22 9,827,677 8,137,702 10.95
9,300,000 TURKEY GOVT 6.3% 14/02/18 9,271,863 8,102,048 10.90
8,500,000 TURKEY GOVT 8.5% 14/09/22 9,427,175 7,675,475 10.33
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7,300,000 TURKEY GOVT 10.5% 15/01/20 8,709,363 7,462,994 10.04
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4,900,000 TURKEY GOVT 10% 17/06/15 5,274,635 4,940,425 6.65
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Nomura Fund Select - Turkish Bond

Statement of Net Assets
as at August 31, 2013
(expressed in TURKISH LIRA)

Notes
ASSETS
Investment in securities at market value
(at cost: TRY 81,089,868) 2 72,342,019
Cash at bank 529,158
Receivable for subscriptions 297,071
Accrued income 1,519,019
Interest on cash and cash equivalents 889
Formation expenses 2 136,480
Total Assets 74,824,696
LIABILITIES
Payable for repurchases 244,664
Accrued expenses 9 248,462
Total Liabilities 493,126
NET ASSETS 74,331,570

Represented by units as follows:

Net Asset Value  Number of Units

per Unit Outstanding Net Assets

TRY Class Units (in TRY) 8.98 8,278,374 74,331,570

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Turkish Bond

Statement of Operations
for the period ended August 31, 2013
(expressed in TURKISH LIRA)

Notes

INCOME

Interest on bank accounts 19,066
Interest on bonds 2,322,909
Total Income 2,341,975
EXPENSES

Investment Adviser fees 5 139,355
Agent Company fees 8 154,744
Administrative Services fees 7 30,952
Custodian fees 6 9,291
Correspondent bank fees 14,264
Trustee and Management Company fees 3, 4 6,189
Out-of-pocket expenses 3,092
Professional fees 43,558
Amortisation of formation expenses 2 23,520
Total Expenses 424,965
NET INVESTMENT INCOME 1,917,010
Net realised loss on investments (438,597)
Net realised loss on foreign currencies (24)
NET REALISED LOSS FOR THE PERIOD (438,621)
Net unrealised result on investments (8,747,789)
NET UNREALISED LOSS FOR THE PERIOD (8,747,789)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (7,269,400)

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Turkish Bond

Statement of Changes in Net Assets
for the period ended August 31, 2013
(expressed in TURKISH LIRA)

Notes

Net assets at the beginning of the period --
NET INVESTMENT INCOME 1,917,010
NET REALISED LOSS FOR THE PERIOD (438,621)
NET UNREALISED LOSS FOR THE PERIOD (8,747,789)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (7,269,400)
Proceeds from subscriptions of units 87,147,141
Payments for repurchase of units (3,998,038)

83,149,103
Dividend paid to unitholders 10 (1,548,133)
NET ASSETS AT THE END OF THE PERIOD 74,331,570

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Turkish Bond

Statement of Changes in Units Outstanding
for the period ended August 31, 2013
(Unaudited)

TRY Class Units

Number of units outstanding at the beginning of the period -

Number of units issued 8,698,314
Number of units repurchased (419,940)
Number of units outstanding at the end of the period 8,278,374

Statistical Information
as at August 31, 2013

(Unaudited)
2013
Net Assets at the end of the period (in TRY) 74,331,570
TRY Class Units (in TRY)
Net Assets at the end of the period 74,331,570
Net Asset Value per unit at the end of the period 8.98
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2013
Note 1 - Organisation
Master Trust
Nomura Fund Select (the" Master Trust” ) was established by a Master Trust Deed dated June 8, 2012 entered into
by Master Trust Company (the" Trustee” ) and Global Funds Trust Company (the "Management Company'). The Master
Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman Islands.
The Master Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds
(Japan) Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority
(CIMA) which entails the filing of the Offering Circular and audited accounts annually with CIMA.

The Trustee is incorporated in the Cayman Islands and is a wholly-owned subsidiary of the Management Company.

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

Series Trust

Nomura Fund Select - Turkish Bond (the* Series Trust” ), was established by a supplemental Trust Deed dated
January 25, 2013 made by the Trustee and the Management Company.

The first financial period of the Series Trust is from March 27, 2013 (the date the Series Trust commenced its
operations) to August 31, 2013.

Unless terminated earlier in accordance with the circumstances set forth in the Master Trust Deed, the Series
Trust will terminate either:

(i) on March 27, 2018 or such later date, or dates, (not being later than 149 years after the date of the Master
Trust Deed) as the Trustee, after consultation with the Investment Adviser, may, from time to time,
determine; or

(ii) at any time following the third anniversary of the Closing Date (March 27, 2013), at the discretion of the
Trustee, after consultation with the Investment Adviser, in the event that the aggregate value of the Net
Asset Value of all classes of units of the Series Trust falls below TRY 20,000,000 (or its equivalent).

A Class of Units may be terminated at the discretion of the Trustee, after consultation with the Investment

Adviser, in the event that the Net Asset Value attributable to such Class falls below TRY 20,000,000 (for TRY
Class Units) at any time following the third anniversary of the Closing Date.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2013 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The investment objective of the Series Trust is to pursue total return by seeking to obtain income gains as well

as medium to long-term capital gains. The Series Trust seeks to achieve its objective principally by investing in
an actively managed portfolio consisting primarily of Turkish Lira -denominated bonds including, but not limited

to, government bonds, sovereign bonds (including supranational bonds), quasi-sovereign bonds and corporate bonds

(hereinafter, collectively referred to as“ Turkish Bonds” ).

One class of units of the Series Trust, the Class Turkish Lira Units (* TRY Class Units” ) is being offered for
subscription. Additional classes of units of the Series Trust may be offered in the future.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with accounting principles generally accepted in
Luxembourg applicable to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on several
stock exchanges or markets, the last available closing price on the stock exchange or any other regulated market
which constitutes the main market for such securities, or most representative value is used;

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (&) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale
prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing service;
(d) securities or other assets for which market quotations are not readily available are valued at their fair
value as determined in good faith in accordance with procedures adopted by the Administrator, with advice from

the Management Company and the Investment Adviser ;

(e) cash and other liquid assets are valued at their face value with interest accrued.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2013 (continued)

Note 2 - Significant Accounting Policies (continued)

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in TURKISH LIRA (* TRY” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than TRY are translated into TRY
at applicable exchange rates at the period-end. Income and expenses in currencies other than TRY are translated
into TRY at appropriate exchange rates ruling at the date of transaction.

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

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

Currency rate as at August 31, 2013:

1 TRY = 0.37253 EUR

FORMATION EXPENSES

Expenses relating to the offering of the Series Trust (including the initial set-up fee to be paid to the Trustee
and to the Management Company) were paid for out of the assets of the Series Trust and these expenses were
amortised over a period not exceeding 3 years.

Note 3 - Trustee fees

The Trustee received an initial set-up fee of an amount of USD 5,000. The Trustee is paid out of the assets of
the Series Trust, a fee of an amount equal to 0.01% per annum of the value of the Net Asset Value of the Series
Trust calculated on each Business Day in each quarter payable in Turkish Lira quarterly in arrears on an

accounting year basis.

The initial fee for the period from (and including) March 27, 2013 (the* Closing Date” ) to May 31, 2013 was paid
to the Trustee on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each
Business Day during such period. A fee payable for each quarter will be paid within sixty (60) Business Days from
the last Business Day in that quarter.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2013 (continued)

Note 3 - Trustee fees (continued)

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust are also reimbursed
to the Trustee out of the assets of the Series Trust.

Note 4 - Management Company fees

The Management Company received an initial set-up fee of an amount of USD 5,000. The Management Company is paid
out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the value of the Net Asset
Value of the Series Trust calculated on each Business Day in each quarter payable in Turkish Lira quarterly in
arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2013 was paid to the Management
Company on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each Business
Day during such period. A fee payable for each quarter will be paid within sixty (60) Business Days from the last
Business Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust are also reimbursed
to the Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees

The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.45% per annum
of the value of the Net Asset Value of the Series Trust calculated on each Business Day in each quarter and
payable in Turkish Lira quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2013 was paid to the Investment
Adviser on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each Business
Day during such period. A fee payable for each quarter will be paid within sixty (60) Business Days from the last

Business Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust are also reimbursed
to the Investment Adviser out of the assets of the Series Trust.

Note 6 - Custodian fees

For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount
equal to 0.03% per annum of the value of the Net Asset Value of the Series Trust calculated on each Business Day
in each quarter payable in Turkish Lira quarterly in arrears plus any transaction fees and expenses on an
accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2013 was paid to the Custodian on
a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each Business Day during
such period. A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business
Day in that quarter.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2013 (continued)

Note 6 - Custodian fees (continued)

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust are also reimbursed
to the Custodian out of the assets of the Series Trust.

Note 7 - Administrative Services fees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.10% per annum of the value of the Net Asset Value of the Series Trust calculated on each

Business Day in each quarter and payable in Turkish Lira quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2013 was paid to the
Administrator on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each
Business Day during such period. A fee payable for each quarter will be paid within sixty (60) Business Days from

the last Business Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust are also reimbursed
to the Administrator out of the assets of the Series Trust.

Note 8 - Agent Company fees

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.50% per annum of the value of the Net Asset Value of the Series Trust calculated on each

Business Day in each quarter and payable in Turkish Lira quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2013 was paid to the Agent
Company on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each Business
Day during such period. A fee payable for each quarter will be paid within sixty (60) Business Days from the last

Business Day in that quarter.

Note 9 - Accrued expenses

TRY
Investment Adviser fees 85,723
Agent Company fees 95,179
Administrative Services fees 19,038
Custodian fees 5,715
Trustee and Management Company fees 3,807
Out-of-pocket expenses 1,902
Professional fees 19,956
Formation expenses 17,142
Accrued expenses 248,462
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2013 (continued)

Note 10 - Distributions

The Management Company may from time to time, after consultation with the Trustee and the Investment Adviser,
make such distributions to Unitholders as it may determine out of the investment income of the Series Trust
available for distribution as well as out of net realised capital gains of the Series Trust and in proportion to
the number of TRY Class Units, as the case may be, held by each Unitholder. The Management Company, after
consultation with the Investment Adviser, may also, if it considers it necessary in order to maintain a
reasonable level of distributions, determine to make distributions out of unrealised capital gains or capital of
the Series Trust.

The Management Company intends to make a monthly distribution to Unitholders as of the fifth (5th) calendar day
of each month (the "Record Date') commencing in May 2013 provided that if the Record Date is not a Business Day,
the distribution will be made to Unitholders as of the immediately preceding Business Day, and/or such other day

or days as the Management Company may, in consultation with the Investment Adviser, from time to time determine.

Any distribution will be made to the person in whose name Units are registered in the Register on the relevant
Record Date.

For the period ended August 31, 2013, the Series Trust distributed a total amount of TRY 1,548,133.

Note 11 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable
by the Series Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to

the payment of net asset value upon repurchase of Units.

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

Note 12 - Terms of subscriptions and repurchases

Purchase of TRY Class Units

TRY Class Units are offered to Eligible Investors on any Business Day. The issue price of each TRY Class Unit
will be the Net Asset Value per TRY Class Unit on the Business Day on which the application for the purchase of

TRY Class Units is received.
The minimum investment per investor is 100 TRY Class Units, and thereafter in integral multiples of 1 Unit, or
such other amount or numbers of TRY Class Units as the Management Company, after consultation with the Investment

Adviser, may determine, provided that TRY Class Units will only be issued in whole numbers.

There will be a sales charge equal to 3.0% of the Net Asset Value per TRY Class Unit (exclusive of consumption or
other taxes, if any) which shall be payable to the Distributor.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2013 (continued)

Note 12 - Terms of subscriptions and repurchases (continued)

Purchase of TRY Class Units (continued)

Applications for the purchase of TRY Class Units must be received by the Administrator no later than 12:00 noon
(Luxembourg time) on the relevant Business Day, or such other day and/or time as the Management Company may, in
its sole discretion, determine from time to time. Any application received after such cut-off time is deemed to
be accepted in respect of the following Business Day.

Remittances in respect of purchases of TRY Class Units shall be made by wire transfer in TRY within six (6)
Business Days from (and including) the relevant Business Day and/or such other date or dates as the Management
Company may, in its sole discretion, determine from time to time.

The Management Company reserves the right to decline any order to purchase TRY Class Units in whole or in part
and may cancel any order for which a properly completed application and payment as described above is not timely

received.

Repurchase of TRY Class Units

TRY Class Units are repurchaseable at the option of Unitholders on any Business Day, commencing from the Closing
Date. A Unitholder may serve a Repurchase Notice requesting that the Trustee repurchase the TRY Class Units as
specified in the Repurchase Notice. The repurchase price per Unit shall be equal to the Net Asset Value per Unit
of the relevant Class on the Business Day on which the Repurchase Notice is accepted. The minimum repurchase
amount per investor is 1 Unit and thereafter in integral multiples of 1 Unit.

The Repurchase Notice should be received by the Administrator no later than 12:00 noon (Luxembourg time) on the
relevant Business Day, or such other day and/or time as the Management Company may, in its sole discretion,
determine from time to time.

Remittances in respect of repurchases of TRY Class Units shall be made by wire transfer in TRY within six (6)
Business Days from (and including) the relevant Business Day and/or such other date or dates as the Trustee,

after consultation with the Management Company, may from time to time determine.

The Trustee, after consultation with the Management Company reserves the right to suspend, refuse or cancel any
repurchase request and may also delay payment of repurchase proceeds.
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Nomura Fund Select - Turkish Bond

Statement of Investments
as at August 31, 2013
(expressed in TURKISH LIRA)

Nominal Market In % of

Cey Value(D Description Cost Value Net Assets

TURKEY

GOVERNMENT BOND

TRY 9,600,000 TURKEY GOVT 9% 08/03/17 10,284,698 9,422,506 12.67
TRY 8,500,000 TURKEY GOVT 7.5% 24/09/14 8,660,255 8,339,367 11.21
TRY 8,400,000 TURKEY GOVT 9.5% 12/01/22 9,827,677 8,137,702 10.95
TRY 9,300,000 TURKEY GOVT 6.3% 14/02/18 9,271,863 8,102,048 10.90
TRY 8,500,000 TURKEY GOVT 8.5% 14/09/22 9,427,175 7,675,475 10.33
TRY 7,800,000 TURKEY GOVT 9% 27/01/16 8,318,750 7,664,966 10.31
TRY 7,300,000 TURKEY GOVT 10.5% 15/01/20 8,709,363 7,462,994 10.04
TRY 6,600,000 TURKEY GOVT 6.5% 07/01/15 6,634,113 6,347,378 8.54
TRY 4,900,000 TURKEY GOVT 10% 17/06/15 5,274,635 4,940,425 6.65
TRY 5,100,000 TURKEY GOVT 7.1% 08/03/23 4,681,339 4,249,218 5.72
81,089,868 72,342,079 97.32

Total TURKEY 81,089,868 72,342,079 97.32

Total Investments 81,089,868 72,342,079 97.32

@ Nominal value is expressed In security original currency.
The accompanying notes form an integral part of these financial statements.
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2013 12
65,982,339 3,224,557
3,077,353 150,390
62,904,986 3,074,167
6,997,664
8.99 439
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2013 12
2013 12 50 7,253
2013 12
2013 12 443
10 217,388,815.78
10 137,835,663.64

62,904,985.82

5,447,805,995
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2013 12 30
145.05
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2013 31

2013 31 2012 31
600,000 87,030 600,000 87,030
5,508 799 5,504 798
605,508 87,829 605,504 87,828
2,793,165 405,149 2,586,317 375,145
8,829,305 1,280,691 8,456,460 1,226,610
12,227,978 1,773,668 11,648,281 1,689,583
500,000 72,525 500,000 72,525
281 41 17 2
11,704,474 1,697,734 11,148,264 1,617,056
12,204,755 1,770,300 11,648,281 1,689,583

23,223 3,368

12,227,978 1,773,668 11,648,281 1,689,583
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2013 31
2013 31 2012 31
236,429 34,294 188,523 27,345
11,704,474 1,697,734 11,148,264 1,617,056
11,940,903 1,732,028 11,336,787 1,644,401
11,928,094 1,730,170 11,291,361 1,637,812
12,717 1,845 45,416 6,588
4 1 10 1
88 13
11,940,903 1,732,028 11,336,787 1,644,401
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1998 27

1998 13
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50,000



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooooooood

2011 31

8,067,517

(8,067,500)

2012 31 17

2012 31 17

11,148,264

(11,148,000)

2013 31 281

2013 11,148,000
2011 100
2013 31
100 600,000 974,165
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2013 31

5,526

5,526

32)

(32)

14

5,508

6,328

2018 14

2013 31 2012 44,420
2013 31
12,717 2012 996

2013 31 50,749 2012 50,026
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet at March 31, 2013
(expressed in Eura)
Notes March 31, 2013 Marck 31, 2012
EUR EUR
ASSETS
FIXED ASSET3
Financial assets
- Sheres in effiliated ondertakings 3 GO0 000 600,000
= Investments beld as fixed sssels 5 3.508 5,504
605,508 605,504
CURRENT ASSETE
Debtors
- Trade debtors becoming dus snd payable within one year 2,793,165 2,586,317
Cash at bank and in hand T 8,829,305 8,456,460
TOTAL ASSETS 12,227,978 11,648,281
LIABILITIES
CAPITAL AND RESERVES
Subsaribed capital 3 500,000 500,000
Profit or Iosa brooght forward 4 281 17
Result for the financial yesr 4 11,704,474 11,148,264
12,204,755 11,645,281
KHON-SUBORDINATED DEBTS
Other creditons becoming due and payable within one year 23323 e
TOTAL LIABILITIES lﬁ!ﬂ! 11 1

The accompanying notes form an integral par? of these annual accounts.
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GLOBAL FUNDS TRUST COMPANY

Profit and Loss Account
for the year ended March 31, 2013
(expressed in Euro)

Neles Year ended Year ended
Marck 31, 2011 March 31, 2012
ELUR EUR

CHARGES
Orther externnl charges 26,429 188,523
Profit for the financial year 11,704,474 11,148,264
TOTAL CHARGES 11,940,903 11,336,787

NCOME

Met turnover 1 11,928,094 11,291,361
- derived from affilisted undertakings T 12717 45,416
- aither interest and finnncil income 5 4 10
Income from financial fixed assats 83 —
TOTAL INCOME 11,540,903 11,336,787

The accompanying nofes form an integral part of these anmual accounis.
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2013

Note 1 - General

Global Funds Trust Company (the “Company’”) was incorporated as an exempled compeny on February 27, 1998 under
the Companies Law of the Cayman Islands. The Company was orginally registered under the name *Global Funds
Company' and changed its name by special resolation on March 13, 1998. The Company cbtained & trust licemse
effective March 13, 1998 under the Banks and Trust Company Law. Effective that same date, the Company also
obtained a Mutual Fund Admisdstrators License issued under the Mutual Funds Law of the Cayman Islands. The
Company is a wholly owned subsidiary of Nomura Bank (Luxemboorg) 5.A..

Momurs Bank (Luxembourg) S.A is o subsidiary of Nomura Exrope Holding Ple (the *Parent company™), & holding
company incorporated under the laws of United Kingdom and whose registered office is in London. The consolidated
accourts of Nomura Europe Holding Ple may be obiained ot 1 Angel Lane, London, EC4R JAB, UK

Wonmura Bank (Luxembouwg) S.A."s ultimate parent is Momura Holdings, Inc., o holding company incosporated under
the laws of Japen whose registered office Is in Tokyo. The consolidated accounts of Nomura Holdings, Inc. may be
obtained at 1-9-1, Nihonbashi, Chuslas, Tokyo 103-8645, Japan.

The principal activity of the Company is to provide trust and management services fo investment fands for which it
receives trostes and management foes.

MNote 2 - Summary of significant aceounting policies

Basis of preparation

The anoual accounts of the Company are prepered in accordance with Luxembourg laws and regulatory requirementa
and according to generally accepled seeounting prineiples applicable in Luxembourg.

The significant sceounting policies are summarised a3 follows:

Forelgn currency translation

The Company maintaing iis accounting records in Buro (EUR) and its annusl sccounts are expressed in this currency.
Assets and lisbilities in currencies other than EUR are translated into BUR at éxchange rates prevailing at the balance
sheet dete. Income and expenses in curmencies other than EUR are translated into EUR st exchinge mates prevailing st
the transaction dales. The exchange gain or loss arising from (he wanalation of foreign currencies is recognised in the
profit and loss account in determining the profit or the loas for the year,

Expenses

Expenses are recorded on an sceruals basis,

Interest income

Intereat income 15 reconded on an accrials basis,
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GLOBAL FUNDS TRUST COMPANY

Motes fo the Annual Accounts (continued)
As at March 31, 2013

Note 2 - Summary of significant accounting pollcies (continued)
Trustee and Managemen: fees

Trustee and Manngement fecs are recorded on an accroals basis.
Financial assets

Financial assets are valoed at the lower of cost or market value,

Note 3 - Subseribed capital

The share capital which is issued and fally paid represents 50,000 registered shares of & par vahee of EUR 10 sach. The
Comgpany has not purchased its own shares,

MNote 4 - Profif or loss brought foreard
Bealance as ot Merch 31, 2011

Previous year's profil 8,067,517
Dividends declared (8,067,500)
Balanee as at March 31, 2012 17
Balance as at March 31, 2012 17
Previous year's profit 11,148,264
Dividends declared (11,148,000)
Balance as ot March 31, 2013 281

On March 6, 2013, the Boord of Direciors of the Company spproved the declamation and payment of dividends
amounting to ETR 11,148,000,
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts (continued)
As at March 31,2013

Nate 5 - Financial assels
Financinl assets congist of 1
- 8 in. affilisted undertaki

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

Company name Interest | Acquisition et Equity
Cost March 31, 2013
Master Trust Company 100% 600,000 974,165
- Investments beld ay fxed gasets

Tnvestozents held as fixed assets consist of investments in units'shares of investment funds.

Maovements in investments held as fixed assets are summarised & follows:

March 31, 2013
EUR
Acquisition cost

nt the beginning of the year 5,526
acquizitions during the ysar _
disposals during the year —
at the end of the year 5,526

Value adjustmenis.
&l the beginning of the vear (12)
value ndjustments for the year —
o1 the end of the year {32)
Foreign exchange impact (*) 14*
MWet value at the end of the year 5,508
Market value et the end of the yoar 6,328

{*) This amount is included in the caption “Other imerest and financial income™ of the profit and loss sccount.
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts (continued)
As at March 31, 2013

Mote 6 - Taxation

The Company has received an undertaking from the Cayman lslands Government exempting it from all local income,
profits and caplial gains mx untl April 14, 2018. No such taxes exist in the Caymman Islands al the presant time,

The Company may be subject to foreipn withholding tax on certain interest, dividends end capital gains, imposed on a
Eross basdis.
Note 7 - Related party transactions

A number of banking transactions are entered into with Nomura Bank {Lwxermbourg) 5.A. in the pormal course of
busincss. Thess include current accounts and foreign exchange curmency transactions.

Current accounts yielded no intorest for the year ended March 31, 2013 (2012: BUR 44,420).

Foreign exchange paing on transactions done with Nomur Bank (Luxembourg) S.A. amount 1o EUR 12,717 for the

year ended Murch 31, 2013 (2012; gain of ELR 996).

Mote 8 - Assets under management

meMmmmmwmmm&mmmm
o

imvestment  mansgement responaibility have been excluded from the balance sheet Such nssets amount
wmdnuﬂymmmmﬂl{munmal 2013 {2012: EUR 50,026 million).
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2014 28
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Independent Auditor®s Report

To the unitholders of Nomura Fund Select - Turkish Bond

We have audited the accompanying financial statements of Nomura Fund Select - Turkish Bond, a series trust
of Nomura Fund Select, which comprise the statement of net assets and the statement of investments as at 31
August 2013, and the statements of operations and the statement of changes in net assets for the period
from 27 March 2013 (commencement of operations) to 31 August 2013, 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 - Turkish Bond, a series trust of Nomura Fund Select, as at 31 August 2013, and of the results of
its operations and changes in its net assets for the period from 27 March 2013 (commencement of operations)
to 31 August 2013 in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds.

PricewaterhouseCoopers
13 December 2013
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Independent Auditors®™ Report

The Board of Directors
Global Funds Trust Company

We have audited the accompanying balance sheet of Global Funds Trust Company (the “Company”) as at March
31, 2013, 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 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 responsibility 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 Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally 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. In making
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.
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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 at March 31, 2013, and the results of its operations for the year then ended in accordance
with accounting principles generally accepted in Luxembourg.

Ernst & Young Ltd.
June 27, 2013
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