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2016

33,387,536 97.37
33,387,536 97.37

901,153 2.63
34,288,689
1,363 100.00

2016 31
39.76 112.68 86.25
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2016

2015 40,120,159.50 | 1,595,177,542 9.26 368 8.93 1,006 8.95 772
40,961,694.61 | 1,628,636,978 9.32 371 9.02 1,016 9.36 807
42,142,594.16 | 1,675,589,544 9.25 368 8.91 1,004 9.21 794
42,990,103.82 | 1,709,286,528 9.17 365 8.58 967 9.27 800
41,564,298.48 | 1,652,596,508 8.93 355 7.92 892 8.78 757
39,697,784.79 | 1,578,383,923 8.70 346 7.42 836 8.39 724
10 41,266,597.84 | 1,640,759,930 9.12 363 8.08 910 9.00 776
11 39,693,731.69 | 1,578,222,772 8.99 357 7.97 898 8.75 755
12 36,331,831.60 | 1,444,553,624 8.83 351 7.78 877 8.50 733
2016 36,351,720.71 | 1,445,344,415 8.88 353 7.72 870 8.70 750
35,647,711.31 | 1,417,353,002 8.94 355 7.78 877 8.68 749
34,288,688.87 | 1,363,318,269 9.22 367 8.41 948 8.72 752

2015 0.05 1.99
0.05 1.99 0.05 5.63 0.05 4.31
0.05 1.99 0.05 5.63 0.05 4.31
0.05 1.99 0.05 5.63 0.05 4.31
0.05 1.99 0.05 5.63 0.05 4.31
0.05 1.99 0.05 5.63 0.05 4.31
10 0.05 1.99 0.05 5.63 0.05 4.31
11 0.05 1.99 0.05 5.63 0.05 4.31
12 0.05 1.99 0.05 5.63 0.05 4.31
2016 0.05 1.99 0.05 5.63 0.05 4.31
0.05 1.99 0.05 5.63 0.05 4.31
0.05 1.99 0.05 5.63 0.05 4.31
2016 1.75 69.58 0.55 61.97 0.55 47.44
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2015

2016 2.08 5.78 5.79
100x%
2013 6.10
2014 15.91
2015 3.97 18.20 11.00
2016 6.12 10.03 4.35
100x
2016
2013 10 2015
10 10
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2016 2016
337,003 1,372,982 3,364,421
(337,003) (1,372,982) (3,364,421)
145,800 28,400 135,100
(145,800) (28,400) (135, 100)
37,100 36,500 4,380
(37,100) (36,500) (4,380)
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76

23 103

2016 31
39.76
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2016 29

37,344,569 34,405,101 1,367,947
180,826 7,190

4,005 159

2,466,279 98,059

773,297 30,746

96 4

37,829,604 1,504,105

186,008 7,396

1,866,616 74,217

129,269 5,140

2,181,893 86,752

35,647,711 1,417,353

8.94 3,639,001 32,520,207
7.78 132,600 1,031,304
8.68 4,380 38,004
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4,157,983
40,350

(559,332)

3,639,001

161,000
0

(28,400)

132,600

40,280
600

(36,500)

4,380
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2016 29
2012
2013 25
( 2018 27
149
( 2016 27 2,000
2016 27
2,000 2,000
2,000
2016 29
@
(V)
@
©
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2016 29
0.47383
0.31147
0.33843
0.01
60
0.01
60
0.45
60
0.03
60
0.10
60
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2016

41,192
45,737
9,148
2,747
1,829
914
27,702

129,269

29 1,330,566
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2016 29
(€))

3,600,000 TURKEY GOVT 7.1% 08/03/23 3,193,385 3,007,800 8.45
2,800,000 REP OF TURKEY 8.8% 14/11/18 2,832,574 2,682,400 7.52
2,800,000 TURKEY GOVT 8.5% 10/07/19 2,795,254 2,639,000 7.40
2,900,000 REP OF TURKEY 8.8% 27/09/23 2,794,558 2,636,100 7.39
2,900,000 TURKEY GOVT 7.4% 05/02/20 2,683,048 2,611,450 7.33
2,700,000 TURKEY GVT 9.4% 08/07/20 2,629,160 2,596,050 7.28
2,800,000 TURKEY GOVT 8% 12/03/25 2,503,575 2,411,164 6.76
2,400,000 TURKEY GOVT 10.5% 15/01/20 2,836,865 2,403,600 6.74
2,600,000 TURKEY GOVT 9% 24/07/24 2,737,949 2,402,400 6.74
2,300,000 TURKEY GOVT 8.3% 20/06/18 2,263,305 2,188,450 6.14
2,200,000 TURKEY GOVT 6.3% 14/02/18 2,193,344 2,031,216 5.70
2,200,000 TURKEY GOVT 8.5% 14/09/22 2,439,975 1,995,400 5.60
2,000,000 TURKEY GOVT 9.5% 12/01/22 2,284,895 1,912,000 5.36
1,600,000 TURKEY GOVT 10.4% 27/03/19 1,717,427 1,591,568 4.46
1,300,000 TURKEY GOVT 10.4% 20/03/24 1,439,255 1,296,503 3.64

37,344,569 34,405,101 96.51

37,344,569 34,405,101 96.51

37,344,569 34,405,101 96.51

@
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2016 50 6,385
2016 31
127.70

2016 546

28 283,673,480.15

31,006,587.12

1,708,018.03

16 7,267,800,464

22 161,737,045.97
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131

23 103

2016 31
127.70
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2015 31

2015 31 2014 31
600,000 76,620 600,000 76,620
3,296 421 6,693 855
603,296 77,041 606,693 77,475
2,471,106 315,560 2,160,454 275,890
1,414,434 180,623 7,525,854 961,052
3,885,540 496,183 9,686,308 1,236,942
4,488,836 573,224 10,293,001 1,314,416
500,000 63,850 500,000 63,850
770,001 98,329 255 33
480,102 61,309 769,746 98,297
1,750,103 223,488 1,270,001 162,179
29,733 3,797 23,000 2,937
2,709,000 345,939 9,000,000 1,149,300
4,488,836 573,224 10,293,001 1,314,416
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2015 31
2015 31 2014 31
10,488,921 1,339,435 9,321,845 1,190,400
5 1 18) )
3,189 407
2,045 261 91,495 11,684
381 49
480,102 61,300 760,746 98,297
10,971,073 1,401,006 10,186,638 1,300,834
10,887,607 1,390,347 10,186,562 1,300,824
7,633 975
961 123 76 10
74,477 9,511
395 50
10,971,073 1,401,006 10,186,638 1,300,834
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2015 31

1998 27

1998 13 1998 13

103
8645

10 50,000
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2014
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281

11,704,474

11,704,500)
255

255
769,746

770,001

100

2015 31

100

600,000 1,548,962
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7,074

(3,787)
3,287

(381)
5)
(386)

395

3,296

4,454




2015

2014

2015
2,045

2015

10

31 24,876
4,857
31 23,000
900

2015 31 2014 31

31

2014
31

2014 91,495

2015 31 50,993
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74,477
2014 43,263
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet at March 31, 2015

(expressed in Euro)

Note(s) March 31, 2015 March 31, 2014
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 3,296 6,693
603,296 606,693
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 2,471,106 2,160,454
Cash at b.'fmk, cash in postal cheque accounts, cheques 9 1,414,434 7,525,854
and cash in hand
3,885,540 9,686,308
TOTAL ASSETS 4,488,836 10,293,001
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought forward 4 770,001 255
Profit or loss for the financial year 4 480,102 769,746
1,750,103 1,270,001
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 7 29,733 23,000
Amounts owed to affiliated undertakings
becoming due and payable within one year 7,9 2,709,000 9,000,000
TOTAL LIABILITIES 4,488,836 10,293,001

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, 2015
(expressed in Euro)

Note Year ended Year ended
March 31, 2015 March 31, 2014
CHARGES
Other external charges 9 10,488,921 9,321,845
Value adjustments and fair value adjustments on financial 5 5 (18)
fixed assets
Value adjustments and fair value adjustments on financial - 3 189
current assets. Loss on disposal on transferable securities ’
Interest and other financial charges
concerning affiliated undertakings 9 2,045 91,495
other interest and similar financial charges 5 -— 381
Profit for the financial year 480,102 769,746
TOTAL CHARGES 10,971,073 10,186,638
INCOME
Net turnover 1 10,887,607 10,186,562
Other operating income 7,633 -—
Income from financial fixed assets 961 76
Other interest and other financial income
derived from affiliated undertakings 9 74,477 -—-
other interest and similar financial income 5 395 -—
TOTAL INCOME 10,971,073 10,186,638

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, 2015

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., a holding 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 follows:

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.

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.

25/30



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooood

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, 2013 281
Previous year®s profit 11,704,474
Dividends declared (11,704,500)
Balance as at March 31, 2014 255
Balance as at March 31, 2014 255
Previous year-"s profit 769,746

Dividends declared —
Balance as at March 31, 2015 770,001

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, 2015
(EUR) (EUR)
Master Trust Company 100% 600,000 1,548,962

- Securities and other financial instruments held as fixed assets

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

26/30
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Movements in securities held as fixed assets are summarised as follows:

March 31, 2015

EUR

Acquisition cost
at the beginning of the year 7,074
acquisitions during the year -
disposals during the year (3,787)
at the end of the year 3,287

Value adjustments
at the beginning of the year (381)
value adjustments for the year o)
at the end of the year (386)
Foreign exchange impact 395
Net value at the end of the year 3,296
Market value at the end of the year 4,454

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, 2015, they consist 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 following a framework agreement signed between the two entities on March 31, 2014 and other
payable for an amount of EUR 4,857. The services provided include without limitation asset management support, legal
affairs, compliance, internal audit, IT, administrative, infrastructure services, etc.

As at March 31, 2014, they consisted of audit fees for an amount of EUR 23,000 and fees payable to Nomura Bank (Luxembourg)
S.A. for an amount of EUR 9 million following the same framework agreement mentioned above.

Note 8 - Staff
The Company did not have any employees during the years ended March 31, 2015 and March 31, 2014.

Note 9 - Related party transactions
The Company is fully 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 2015, the Company paid debit interests on its current accounts opened at Nomura Bank

(Luxembourg) S-A. for an amount of EUR 2,045 ( 2014: EUR 0). 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.
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Foreign exchange gains on transactions done with Nomura Bank (Luxembourg) S.A. amount to EUR 74,477 for the year ended
March 31, 2015 (2014: losses of EUR 91,495).

Inaddition, 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 50,993
million as at March 31, 2015 (2014: EUR 43,263 million).
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2015 31

2015
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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, 2015, 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, 2015, and the results of its operations for the year then ended in
accordance with accounting principles generally accepted in Luxembourg.

Ernst & Young Ltd.

July 8, 2015

30/30



	表紙
	本文
	１ファンドの運用状況
	（１）投資状況
	（２）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移


	２販売及び買戻しの実績
	３ファンドの経理状況
	（１）資産及び負債の状況
	（２）投資有価証券明細表等

	４管理会社の概況
	（１）資本金の額
	（２）事業の内容及び営業の状況
	（３）その他

	５管理会社の経理の概況
	（１）資産及び負債の状況
	（２）損益の状況

	監査報告書

