EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

25 22

Gl obal Funds Trust Company

Koichi Sudo, Director
KYl-1104
309
PO Box 309, Ugl and House,
Grand Cayman KY1-1104, Cayman | sl ands

03 6212 8316

GS
1305 1305 1305
Nomura Offshore Series Trust
GS Emerging Markets Corporate Bond Fund C
1305 Class US Dollar Units 1305 Cl ass
Hedged Units 1305

1305 2,000
1305 20 1,881
1305 20 1,959
25 29
UFJ 94. 05

97.93

1/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS
1305 1305 1305
Nomura Offshore Series Trust GS Emerging Markets (
Units 1305 Class US Dollar Units 1305 Class Austrze
GS
2013 22
1304 1304 1304 1305 1305 13
1305 1305 1305
1305 1305 1305 GS 1305 GS
1305 GS 1305
1305 1305 1305
Gl obal Funds Trust Company
1305 2,000
1305 20 1,881
1305 20 1,959
25 29 UFJ
94.05 97.93
1305 10,000

1305 100
1305 100

2/96



25
25 29
25 30

1305
10
11
12

25 11
25 11

1305

25 27

1305

1305

3/96

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

Ooooooooooooooooooad

1305

Gol dman

Sachs I nternatic



1305

1998
2013
2013
2013
2013

27
26
26

30

1305

GS

1304

4/96

1305

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2013 26

2013 26

1304 1304



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooodad

AT FTiegT )T PR -

G~ Uity - F
CMomora Offshore Series Trost -

G2 Emerging Markets Corporate Bond Fund?

— EREit FEr L
{EEtE&
el = SRRy Pl A SV o - .
F.‘_—}E}‘.#pff;:w ?Eg""" }‘?R}"h:/}\l:“‘
‘lilobal Funds Trust Company (Mazter Trust Company
i i . - i
EIREE LTINS REERY
o
TeiErEEiL EIRPEFELITEL
REEL
T Fwr - Fo 3 ST e
CHoldman Sachs Internationall LF - me
{Momura Bank(Luxembourg)d. b, >
i i L
[ =t P F|
|
— I HFIEITEIREET B ket
- g b= tald-
: S S T .
i T TRy R RETVALL -
1% A e Bt g L
e {Goldman Sachs baset Manazement
= International’
E2L
2 EE e et
T8
Bl bl B
t=2 2
s S I N
FTReb wRIALE - 2 P
CGoldman Sachs
bsset Manazement L.P.D
d-F=or - Huld
(e HF L) P = —
{Goldman Sachs ¢ Singapore) Ftel
2013 26
Gl obal Funds Trflust Company

5/96




EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
ooooodooodnoooooodd

2013 26
Master Trust Company
2013 26
Nomura Bank Luxlembourg S.
A. 2013 26
2013 11
GSAM
Gol dman Sachs Alsset
Management I nternational
GSAM 2007 29
Gol dman Sachs Alsset
Management L. P. 1995 10| 19
GSAM
Gol dman Sachs Slingapore
Pt e
2013 11
Gol dman Sachs I|nternational
2013 11
2013
11

6/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
ooooodooodinoooooodod

2013 50 6, 037
25 29 UFJ 120.73
2012
1998 27
2013
33 A

Bati ment A 33, rue| d®e0,GEPaeondDdh
Nomur a Bank L

L 5826 Hesperange, 5rand Dpchy
Luxembourg |S. .

of Luxembourg

2011
2012

1925

7/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

50

150

2011
2010

Del oitte & Touche

2014 28

120

8/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

9/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

www. worl dbank. org/ data/countryclass/ classgr ol

100

100

CMO

10/96



CBO

TD

CD

B A

CLO
ABS

CP

1933

11/96

10

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

12 24



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

77 RORARIAHIEGSAMO Ky, BHERI A HEGSAM=1—3— o BEUGSAM
YUHR—ILTY . Bitld. MR EBBEOREZRB TIT>TLBED . BRI —
F 4V EEELTRBORBELERD, RENIC—DOF—LELCERET TVET . £t
BREF—AERIIUEY—T vNUZOERGERPIN 7/ KOUR S EBETVET.

O~ LRS- BEEERT — L ¥—iry b UA SRR

ERTEREREETIANTHRENTLEY. F=irokUoRRNEEMTR. ERF—LE
A T=MPIClE, TI/EZAFERE. REHT _ BULETET. #RF—=LlC 0B E N
HBE. BTOF—3—FLOHBEELET. LgDULSKREE-FUIL. . GERATF—L
LY CmLET,

* LIEERAENELUFULASERERNE201 3E3AXEREDLOTED. SREPENLCLOBDEY .,

1305 1305 1305

2013 11 15

1305 1305 1305

50

50

15

12/96



10

10

13/96

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

ETF

10



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

14/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

15/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

16/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

17/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

18/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

1970

19/96



CPO

CPO
CPO

4.13(a)(3)

4.13(a)(3)
4.13(a)(3)

CFTC
CPO

CFTC
1956 BHCA

BHC

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

CFTC
CFTC

CFTC 4.13(a)(3)
4.13(a) (3)

1933

4.13(a)(3)

CFTC

CFTC
CFTC

20/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

BHC
2008 BHCA BHC
BHC BHCA
FHC FHC FHC BHC FHC
BHCA
BHCA
BHCA

BHCA

BHCA

21/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

BHCA

FHC

22/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

ERI SA
1974 ERI SA
4 2
25
ERI SA 1986
4975

25 ERI SA 42

ERI SA 4975

23/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

24/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

25/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

26/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

100

27/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

28/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

SEC ADV
ADV
ADV
SEC www. adviserinfo.sec.gov
ADYV

29/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

30/96



GS

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

GS

GS

GS
GS

GS

31/96



GS
GS

GS

GS

GS

GS

GS

32/96

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



GS

GS

33/96

GS

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

GS



GS

GS

GS

GS

GS

34/96

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

GS
GS



GSS

35/96

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS
GS

GSS



GS

GS

GS

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

GS
GS

GS
GS

GS

36/96

Ooooooooooooooooooad

GS



GS

GS
GS

GS
GS
GS

GS

GS

GS

37/96

GS

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

GS



GS

GS

GS

38/96

GS

GS

GS

GS

GS

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

GS

GS

Ooooooooooooooooooad



GS

GS

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

GS

GS

GS
GS
GS
GS

GS

GS

39/96



12

GS

40/96

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

GS



GS

41/96

GS

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

42/96



GS

SEC

43/96

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



GS
GS

GS

GS GS

GS
GS

GS

44/96

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GS

GS

GS

GS



GS

45/96

GS

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2019 29
2014 29 3.00
2014 30 2015 29 2.50
2015 30 2016 29 2.00
2016 30 2017 29 1.50
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129
23 103
2013 29 UFJ
120. 73
2012 31
2012 31 2011 31

600,000 72, 438
5,504 664 1,707 206

605,504 73,102 1,707 206

2,586,31312,2462,242,17270, 697

8,456, 4680020, 9468 341, 63965, 626

11,648, 218,1406, 2987, 585, 517036, 529

500,000 60, 365 500,000 60, 365
17 2
11,148, 2164345, 9380, 067, 51973, 991
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11,648, 218,1406, 2987, 567, 517034, 356

18,000 2,173
11,648, 218,1406, 2987, 585, 517036, 529

2012 31

2012 31 2011 31

188,523 22,760 149,688 18, 072
32 4

57,432 6, 934
11,148, 2164345, 9380, 067, 51973, 991
11,336, 718,7368, 6980, 274, 66999, 001

11,291, 3161363, 208, 258, 93897, 102

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

10 1
343 41
11,336, 718,7368, 6980, 274, 66999, 001
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1998 27
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2011 31
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2012 31 17
2012 21 8,067,500
2011
100
2012 31
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2012 31
1,739
3,787
5,526
(32)
(32)
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5,504
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GLOBAL FUNDS TRUST COMPANY
Bal ance Sheet at March 31, 2012
expressed in Euro

Notes March 31, madaeh 31, 2011

EUR EUR
ASSETS
FI XED ASSETS
Financi al fixed assets
- Shares in affiliated undertakie®@®s 000 - - -
- Securities held as fixed asset$, 504 1,707
605,504 1,707
CURRENT ASSETS
Debtors
- Trade debtors becoming due and payabl e
within one year 2,586,317 2,242,171
Cash at bank, cash in postal <cheque
accounts and cash in hand 8,456,460 6,341, 639
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 one year - - - 18,000
TOTAL LI ABILITIES 11,648,281 8,585,517
The accompanying notes form an [ ntegral part of these al

GLOBAL FUNDS TRUST COMPANY
Profit and Loss Account
for the year ended March 31, 2012
expressed in Euro

Year endedYear ended
March 31, madaeh 31, 2011

EUR EUR

Not es
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CHARGES
Ot her external charges 188,523 149, 688
Ot her operating charges - - - 32

I nterest payable and other financi al
charges

- concerning affiliated8undertakings 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 i nterest receivabl e and ot her

financi al i ncome

- derived from affiliated under tdaXk,hlgck 15, 388
- other interest and financi al i nclone

Ot her operating income 343
TOTAL | NCOME 11,336, 787 8,274,669

The accompanying notes form an integral part of these al

GLOBAL FUNDS TRUST COMPANY

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

Note 1 - General

Gl obal Funds Trust Company (the “Company”) was incorpor
27, 1998 wunder the Companies Law of the Cayman | sl ands.
the name ' Global Funds Company' and changed its name by
Company obtained a trust |license effective March 13, 19¢
Effective that same date, the Company also obtained a Ml
under the Mutual Funds Law of the Cayman | slands. The Cc
Nomura Bank (Luxembourg) S. A.

No mu
H)’
in L
Lond

a Bank (Luxembourg) S.A. is a subsidiary of Nomur a
hol ding company incorporated under the | aws of Uni
on. The consolidated accounts of Nomura Europe Hc
n, EC4R 3AB, UK.

o o 9 ~—
>
Q.

Nomura Bank (Luxembourg) S.A.'s wultimate parent i s Nomur
i ncorporated under the | aws of Japan whose registered of
of Nomura Hol dings, Il nc. may be obtained at 1-9-1, Nihor

he principal activity of the Company is to provide trus
funds for which it receives trustee and management fees.

Z

o

-

(1]

N
1

Summary of significant accounting policies

68/96



EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Basi s of preparation
The annual accounts of the Company are prepared in accor
requirements and according to generally accepted account
The significant accounting policies are summarised as f¢
Foreign currency transl/l ation
The Company maintains its accounting records in Euro (EL
this currency.
Assets and liabilities in currencies other than EUR are
prevailing at the balance sheet date. I ncome and expensece
translated into EUR at exchange rates prevailing at the
|l oss arising from the translation of foreign currencies
account in determining th profit or the | oss for the ye
Exp ses
Expenses are recorded on an accruals basis.
I nterest | ncome
I nterest income is recorded on an accruals basis.
GLOBAL FUNDS TRUST COMPANY
Notes to the Annual Accounts
As at March 31, 2012 (continued)
Note 2 - Summary of significant accounting policies (cor
Trustee and Management fees
Trustee and Management fees are recorded on an accrual s
Financial assets
Financial assets are valued at the | ower of cost or mar |
Note 3 - Subscribed capital
The share capital which is issued and fully paid represece
of EUR 10 each. The Company has not purchased its own st
Note 4 - Results brought forward
Results brought forwar
EUR
Bal ance as at March 31, 2010 - - -
Previous ear' s profit 4,552,209
Dividends decl ared (4,552,209)
Bal ance as at March 31, 2011 - - -
Bal ance as at March 31, 2011 - - -
Previous ear’ s profit 8,067,517
Dividends decl ared (8,067,500)
Bal ance as at March 31, 2012 17
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On March 21, 2012, the Board of Directors of the Compan)
dividends amounting to EUR 8,067, 500.
GLOBAL FUNDS TRUST COMPANY
Notes to the Annual Accounts
As at March 31, 2012 (continued)
Note 5 - Financial fixed assets
Financial fixed assets consist of
Shares in affiliated undertakings
The Company owns 100% of the shares issued by Master Tr
incorporated on June 8, 2011.
L Net Equi tly
Company namelnterest Acqgéjé;lon fﬂch 31, (2012
( EUR)
Master Trust |[Compan%00 600,000 619,026
Securities held as fixed assets
Securities held as fixed assets consist of investments
Movements in securities held as fixed assets are summar.i
March 31, 2012
EUR
Acqui sition cost
at the beginning of the year 1,739
acquisitions during the year 3,787
di sposals during the year - - -
at the end of the year 5,526
Value adjustments
at the beginning of the year (32)
value adjustments for the year - - -
at the end of the year (32)
Foreign exchange i mpact 10
Net value at the end of the year 5,504
Mar ket value at the end of the year 5,916
This amount is included in the caption“Other interest
| oss account
GLOBAL FUNDS TRUST COMPANY

Notes to

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

Note 6 - Taxation
The Company has received an undertaking from the Cayman
| ocal income, profits and capital gains tax until April
|l sl ands at the present ti me.
The Company may be subject to foreign withholding tax o
gains, imposed on a gross basis.
Note 7 - Assets under management
Assets under management which are not beneficially owne
has investment management responsibility have been excl
amount to approximately EUR 50,026 million as at March
Note 8 - Related party transactions
The Company is fully owned by Nomura Bank (Luxembourg)
ultimate parent of the Company is Nomura Holdings I nc.
number of anking transactions are entered into with
course of business. These include current accounts and
Current accounts yielded interest of EUR 44,420 for the
15,388). The interest rates applied are derived from th
mar ket minus the same spread applicable to non-related
oreign exchange gains on transactions done with Nomur a
for the year ended March 31, 2012 (2011: |l oss of EUR 57

71/96
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2013 22
2013 60 7,244
2013 2,800 33 8,044
1990
2011 12 169 5,000 5,941
EC4A 2BB 133
1869

1988
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2011 12 7,000 912 2,850
GSI|
GSI 1999
2011 12 1,680 297 9,504
1940
2011 12 4,742 44 5,985
2013 100

2013 177

73/96



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

.1 1993
2009
20009 2003
2007
1960
.3 2012 30 10,871
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2.1 1993 2012
2011
Cl MA
2.2
2.3
15
3.1
Cl MA
MF 3 4,268
Cl MA
3.2
3.2
MF 2 MF 2 A Cl MA
Cl MA
4, 268
Cl MA
3.3

100, 000
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100, 000
Cl MA
4,268
Cl MA MF 4 3,049
4.1
4. 2 Cl MA
Cl MA
2010
4. 3
Cl MA
4.4 2006 12 27 2006
Cl MA Cl MA
Cl MA
Cl MA

Cl MA
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Cl MA

Cl MA

Cl MA

Cl MA

24,390 30, 488

36,

8,536
585 42,682



30

2012

2012
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20009
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50

150
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The Board of Directors

Gl obal Funds Trust Company
PO Box 309

Ugl and House

Grand Cayman, KYl 1104
Cayman | sl ands

We have audited the accompanying balance sheet of Gl obal
" as at March 31, 2012, and the related profit and | oss
and a mmary of significant accounting policies and ottt
accounts

This report is made solely to the Board of Directors, act
undertaken so that we might state to the Board of Direct
to state to them in an auditors' report and for no ot her
permitted by | aw, we do not accept or assume responsibi
of Directors as a body, for our audit work, for this ref
for med

Management's Responsibility for the Annual Accounts
Management is responsible for the preparation and fair f
accounts in accordance with accounting principles gener &
such internal control as management determines i S neces:t
presentation of annual accounts that are free from mater
fraud or error.

Audi tor's Responsibility

Our responsibility is to express an opinion on these ant
conducted our audit in accordance with I nternational St
require that we comply with ethical requirements and pl ¢
reasonabl e assurance about whether the annual accounts ¢
An audit involves performing procedures to obtain audit
di sclosures in the annual accounts. The procedures sel ec
judgment, including the assessment of the risks of mater
accounts, whether due to fraud or error. I n making those
considers internal control relevant to the entity's pref
the annual accounts in order to design audit procedures
circumstances, but not for the purpose of expressing an
entity's internal control. An audit also includes eval uc
accounting policies used and the reasonabl eness of accol
as well as evaluating the overall presentation of the ar
We believe that the audit evidence we have obtained is ¢
provide a basis for our audit opinion

Opi nion

I n our opinion, the annual accounts give a true and fair
Gl obal Funds Trust Company as of March 31, 2012, and of
the year then ended in accordance with accounting princi
Luxembourg

Luxembourg, June 7, 2012
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