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GIM CAYMAN TRUST 11

Statement of net assets as at October 31, 2015

Nikko Alternative Investment Strategies Fund (Expressed in Japanese Yen)

Notes JPY

Assets

Investments at market value

(cost JPY 24,880,868,269) 2.2 24,418,312,317
Receivable on subscriptions 107,724,748
Formation expenses 2.4 35,960,852
Cash at bank 8,571,378
Unrealised appreciation on forward foreign 2.5, 12 1,792,668
exchange contracts
Other assets 136,575
Total assets 24,572,498,538
Liabilities
Redemptions payable 95,714,500
Management fees and Sales Administration fees 4 11,185,175
payable
Formation expenses payable 2.4 7,848,228
Distributor fees payable 9 3,994,956
Agent Company fees payable 8 1,997,555
Administration fees payable 5 1,397,261
Unrealised depreciation on forward foreign 2.5, 12 1,099,300
exchange contracts
Printing and publishing expenses payable 1,083,983
Professional expenses payable 1,016,917
Custodian fees payable 7 998,062
Legal fees payable 452,813
Investment Management fees payable 6 399,513
Total liabilities 127,188,263

Total net assets 24,445,310,275

115/180



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

Net assets
JPY Non-hedged Class A Units 9,830
JPY Non-hedged Class B Units 19,843,393,677
JPY Hedged Class A Units 9,685
JPY Hedged Class B Units 4,601,897,083

Number of units outstanding

JPY Non-hedged Class A Units 10,000
JPY Non-hedged Class B Units 20,291,109,938
JPY Hedged Class A Units 10,000
JPY Hedged Class B Units 4,753,660,000

Net assets per unit

JPY Non-hedged Class A Units 0.9830
JPY Non-hedged Class B Units 0.9779
JPY Hedged Class A Units 0.9685
JPY Hedged Class B Units 0.9681

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Statement of operations and changes in net assets for the period from March 27, 2015 (launch date)
to October 31, 2015

Nikko Alternative Investment Strategies Fund (Expressed in Japanese Yen)
Notes JPY
Income
Bank interests 119
Total income 119
Expenses
Management fees and Sales Administration fees 4 62,993,354
Distributor fees 9 22,501,075
Agent Company fees 8 11,251,666
Administration fees 5 7,879,071
Formation expenses 2.4 6,264,148
Custodian fees 7 5,628,185
Investment Management fees 6 2,250,464
Professional expenses 1,837,617
Printing and publishing expenses 1,083,983
Trustee fees 3 1,002,327
Legal fees 514,125
Registration fees 31,791
Other expenses 24,437
Total expenses 123,262,243
Net investment loss (123,262,124)

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Statement of operations and changes in net assets for the period from March 27, 2015 (launch date)
to October 31, 2015 (continued)

Nikko Alternative Investment Strategies Fund (Expressed in Japanese Yen)
Notes JPY
Net investment loss (123,262,124)

Net realised

Gain on forward foreign exchange contracts 2.5 21,916,210
Loss on investments 2.2 (9,896,600)
Loss on foreign exchange 2.3 (15,114,511)
Net realised loss for the period (126,357,025)

Net change in unrealised

Appreciation on forward foreign exchange contracts 2.5 693,368
Depreciation on investments 2.2 (462,555,952)
Net decrease in net assets as a result of operations (588,219,609)

Movement in capital:

Subscription of units 25,419,414,137
Redemption of units (385,884,253)
Net movement in capital 25,033,529,884
Net assets at the beginning of the period 0
Net assets at the end of the period 24,445,310,275

The accompanying notes are an integral part of these financial statements.
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Statistical information UNAUDITED
Nikko Alternative Investment Strategies Fund
JPY Non-hedged JPY Non-hedged JPY Hedged JPY Hedged
Class A Units Class B Units Class A Units Class B Units

Number of units outstanding at
the end of the period:

Units issued 10,000 20,643,599,938 10,000 4,800,160,000
Units redeemed - (352,490,000) - (46,500,000)
October 31, 2015 10,000 20,291,109,938 10,000 4,753,660,000

Total net assets at the end of
the period: JPY JPY JPY JPY
October 31, 2015 9,830 19,843,393,677 9,685 4,601,897,083

Net asset value per unit at the
end of the period: JPY JPY JPY JPY
October 31, 2015 0.9830 0.9779 0.9685 0.9681

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST 11

Notes to the financial statements
(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 1 - Activity and objectives

GIM Cayman Trust Il (the "Trust"™) is an open-ended umbrella unit trust constituted by a
Trust Deed dated January 27, 2015 entered into between the Trustee and the Manager.

Nikko Alternative Investment Strategies Fund (the "Series Trust™) is a separate series
trust of the Trust launched March 27, 2015 and constituted pursuant to the Trust Deed and
Supplemental Trust Deed dated January 27, 2015 between Intertrust SPV (Cayman) Limited (the
"Trustee'™) and JPMAM Japan Cayman Fund Limited (the "Management Company').

These financial statements are referring exclusively to the Series Trust.
Classes of Units

JPY Non-hedged Class A Units;
JPY Non-hedged Class B Units;
JPY Hedged Class A Units, and;
JPY Hedged Class B Units.

In respect of the JPY Non-hedged Class A Units and JPY Hedged Class A Units, JPY Non-hedged
Class B Units and JPY Hedged Class B Units, the minimum subscription by each investor will
be 10,000 Units in increments of 10,000 Units.

In respect of subscriptions for Unit in JPY Non-hedged Class A Units and JPY Hedged Class A
Units only, a sales charge may be payable to, and retained by the Distributor by any person
who has, or is subscribing for, an indirect interest in relation to the Series Trust.

There will be no sales charge payable in respect of JPY Non-hedged Class B Units and JPY
Hedged Class B Units.

Redemptions of Units of the JPY Non-hedged Class B Units and JPY Hedged Class B Units may

be subject to a contingent deferred sales charge, depending on the period of time that such
units have been in issue before they are redeemed.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 1 - Activity and objectives (continued)

Investment objective and policies

The Series Trust invests all or substantially all of its assets in the Master Fund through
which all investments and trading activities take place. The Master Fund is a Cayman Island
exempted company with limited liability incorporated on December 22, 2014 under the laws of
the Cayman Islands.

The Series Trust"s investment objective is to seek long-term capital appreciation. The
investment objective may result in the Master Fund having concentrated and/or significant
risk and/or being subject to highly volatile returns. The Master Fund seeks to generate
returns with low volatility and low sensitivity to the performance of traditional equity
and fixed income markets.

The Series Trust follows a currency hedging strategy that hedges the USD currency exposure
that the JPY Hedged Class A Units and JPY Hedged Class B Units have through the Series
Trust™s investment in USD denominated Series A Shares of the Master Fund and other USD
denominated investments by the Series Trust to JPY.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted
accounting principles applicable to investment funds.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.2 - Valuation of the investments in securities and other assets

(a) Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market is valued at its last available opening or closing price on the relevant
valuation day or, if no sales occurred on such day, at the last bid price available as
at the relevant valuation day as adjusted in such manner as the Administrator, in its
discretion, thinks fit, having regard to the size of the holding, and where prices are
available on more than one exchange or over-the-counter market for a particular equity
the price is the last opening or closing price available, as the case may be, on the
exchange or over-the-counter market which constitutes the main market for such equity
instrument or the one which the Administrator determines provides the fairest criteria
in ascribing a value to such equity instrument;

(b) Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market, but which is not regularly traded thereon or in respect of which no
prices as described above are available is valued at the probable realisation value
estimated with care and in good faith by the Administrator or a competent person
approved for such purpose by the Administrator having regard to its cost price, the
price at which any recent transaction in the security may have been effected, the size
of the holding having regard to the total amount of such equity instrument in issue,
and such other factors as the Administrator in its discretion deems relevant in
considering a positive or negative adjustment to the valuation;

(c) Any bond or debt instrument, whether listed or quoted on any securities exchange or
over-the-counter market or otherwise, is valued at its last available bid price to be
provided by a reputable valuation source or vendor selected by the Administrator day on
the relevant valuation;

(d) Any security which is not listed or quoted on any securities exchange or over-the-
counter market is valued at its probable realisation value estimated with care and good
faith at any such time as deemed necessary by the Administrator or any other competent
person approved for the purpose by the Administrator, and at least annually;
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)

(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.2

©)

®

@

Q)

(M

- Valuation of the investments in securities and other assets (continued)

Derivative instruments dealt in or traded on an exchange or market are valued at the
relevant settlement price on the applicable exchange or market. If such price is not
available the value of such instruments is the probable realisation value estimated
with care and in good faith by a competent person approved for the purpose by the
Administrator. Derivative instruments which are not dealt in or traded on an exchange
or market are valued on the basis of the valuation obtained from the counterparty to
the transaction;

Deposits are valued at their face value plus accrued interest;

Any value (whether of an investment or of cash or amounts on current or deposit
account) in a currency other than Japanese Yen will be converted into Japanese Yen
equivalent using the Thomson Reuters mid-spot rates at 10.00 am (Luxembourg time) on
the relevant Accounting Day;

Short-term investments that have a remaining maturity of sixty (60) calendar days or
less may be valued at amortised cost or by amortising the difference between market
value and the face amount on the sixty-first (61) day prior to maturity, and;

Shares held by the Fund are valued at the Net Asset Value per Share of the Master Fund
made available by the Master Fund immediately before the applicable date of
determination.

2.3 Conversion of foreign currencies

Assets and liabilities expressed in other currencies than Japanese Yen are translated into

Japanese Yen at exchange rates ruling at the end of the period. Transactions expressed in

foreign currencies are translated into Japanese Yen at exchange rates prevailing at the

transaction dates.

Unrealised and realised gains or losses on foreign exchange translations are recognised in

the statement of operations and changes in net assets in determining the result of the

period.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 2 - Significant accounting policies (continued)

2.3 Conversion of foreign currencies (continued)

Unrealised foreign exchange gains/losses arising on the valuation of the securities in
portfolio at market value are included in the net change in unrealised on
appreciation/depreciation on investments. Other exchange gains/losses are directly taken
into the statement of operations and changes in net assets.

2.4 - Formation expenses

Formation expenses are amortised on a straight line basis over a period of four years.

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the
statement of net assets date for the remaining period until maturity.

Gains or losses resulting from forward foreign exchange contracts are recognised in the
statement of operations and changes in net assets.

2.6 - Interest income

Interest income is accrued on a daily basis.

Note 3 - Trustee fees

The Trustee is entitled to receive out of the assets of the Series Trust an annual trustee
fee of USD 10,000 payable annually in advance on an accounting year basis within thirty
business days from the last business day in the accounting year, plus fees for additional
time, out-of-pocket expenses and start-up expenses.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)

(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 4 - Management fees and Sales Administration fees

The Management Company is entitled to receive out of the assets of the Series Trust, a
management fee at an annual rate of 0.08% of the Series Trust"s Net Asset Value accrued
daily and calculated on each accounting day and payable quarterly in arrears.

The Management Company is also entitled to receive out of the assets of the Series Trust a
Sales Administration fee at an annual rate of 0.48% of the Series Trust"s Net Asset Value
attributable to the JPY Non-hedged Class B Units and JPY Hedged Class B Units accrued daily
and calculated on each accounting day and payable quarterly in arrears.

Note

5 - Administration fees

The Administrator is entitled to receive out of the assets of the Series Trust, payable
quarterly in arrears, a fee at an annual rate of 0.07% of the Series Trust"s Net Asset
Value accrued daily and calculated on each accounting day, provided that the Administrator
is entitled to a minimum of EUR 12,500 per annum.

Note

6 - Investment Management fees

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee
at an annual rate of 0.02% of the Series Trust"s Net Asset Value accrued daily and
calculated on each accounting day and payable quarterly in arrears.

Note 7 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust, payable
quarterly in arrears, a fee at an annual rate of 0.05% of the Series Trust"s Net Asset
Value accrued daily and calculated as at each accounting day provided that the Custodian is
entitled to a minimum of EUR 3,000 per annum.

Note 8 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at an
annual rate of 0.10% of the Series Trust"s Net Asset Value accrued daily and calculated on
each accounting day and payable quarterly in arrears.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)

(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 9 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to JPY Non-hedged Class A Units and JPY Hedged Class A Units, a fee at an annual rate of
0.45% accrued daily and calculated on each accounting day and payable quarterly in arrears.

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to JPY Non-hedged Class B Units and JPY Hedged Class B Units, a fee at an annual rate of
0.20% accrued daily and calculated on each valuation day and payable quarterly in arrears.

Note 10 - Taxation

10.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the
Series Trust. As a result, no provision for income taxes has been made in the accounts.

10.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in
other countries.

Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and redeeming units under the laws of their respective jurisdictions.

Note

11 - Distribution

There was no dividend distribution during the period ended as at October 31, 2015.
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 12 - Forward foreign exchange contracts

As at October 31, 2015, the following forward foreign exchange contracts were open:

12.1 - Forward foreign exchange contracts to cover the portfolio management

Currency Sales  Currency Purchases Maturity date Unrealised

(depreciation)

JPY

JPY 10,819,828 usD 89,314 05/11/15 (42,353)
Total unrealised depreciation on forward foreign exchange contracts (42,353)

to cover the portfolio management

12.2 - Forward foreign exchange contracts to cover the currency exposure of JPY Hedged
Class A Unit

Currency Sales Currency Purchases Maturity date (depgzgigigzﬁg

JPY

usb 80 JPY 9,638 15/12/15 (13)
Total unrealised depreciation on forward foreign exchange contracts

to cover the currency exposure of JPY Hedged Class A Unit (13)

12.3 - Forward foreign exchange contracts to cover the currency exposure of JPY Hedged
Class B Unit

Unrealised appreciation/

Currency Sales Currency Purchases Maturity date (depreciation)
JPY
usb 35,250,000 JPY 4,254,314,921 15/12/15 1,792,668
usD 803,000 JPY 96,652,478 15/12/15 (220,582)
usD 813,000 JPY 97,243,097 15/12/15 (836,352)
Total net unrealised appreciation on forward foreign exchange contracts to 735 734
cover the currency exposure of JPY Hedged Class B Unit ’
Total net unrealised appreciation on forward foreign exchange contracts 693,368
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GIM CAYMAN TRUST 11

Notes to the financial statements (continued)
(As at October 31, 2015)

Nikko Alternative Investment Strategies Fund

Note 13- Exchange rates

The exchange rates against JPY used as at October 31, 2015 are as fol lows:

Currency Exchange rate
usD 120.6750

Note 14- Subsequent events

There has been no significant event after year-end up to the date of the Independent
Auditors® Report which in the opinion of the Trustee and the Management Company requires
disclosure in the present financial statements.
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GIM CAYMAN TRUST 11

Statement of investments as at October 31, 2015

Nikko Alternative Investment Strategies Fund (Expressed in Japanese Yen)
Quantity Description Currency Cost Market value Ratio”
Cs)ggg&eenxdcehdari]g\e/estment funds listed on an official IPY IpY %
207,591 HFS ALTERNATIVE INVESTMT STRAT FD A usb 24,880,868,269 24,418,312,317 99.89
Total open-ended investment funds 24,880,868,269 24,418,312,317 99.89
Total investments 24,880,868,269 24,418,312,317 99.89

The accompanying notes are an integral part of these financial statements.
(*) Weight of the market value against the total net assets expressed in %.
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GIM CAYMAN TRUST 11

Classification of investments as at October 31, 2015 UNAUDITED

Nikko Alternative Investment Strategies Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *

Cayman Islands

Trusts, Funds And Similar Financial

Entities 99.89

99.89

Total investments 99.89

() Weight of the market value against the total net assets expressed in %.
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Independent Auditor®s Report

To Intertrust SPV (Cayman) Limited solely in its capacity as trustee of Nikko Alternative
Investment Strategies Fund

We have audited the accompanying financial statements of Nikko Alternative Investment
Strategies Fund, a series trust of GIM Cayman Trust Il, which comprise the statement of
net assets and the statement of investments as at October 31, 2015, and the statement of
operations and changes in net assets for the period from March 27, 2015 (launch date) to
October 31, 2015, 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.

178/180



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of
Nikko Alternative Investment Strategies Fund, a series trust of GIM Cayman Trust Il as at October
31, 2015, and of the results of its operations and changes in its net assets for the period from
March 27, 2015 (launch date) to October 31, 2015 in accordance with general ly accepted accounting
principles in Luxembourg applicable to investment funds.

PricewaterhouseCoopers
Cayman Islands

March 17, 2016

179/180



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

27

JPMAM Japan Cayman Fund Limited

193
JPMAM Japan Cayman Fund Limited 26 26 12 31
JPMAM Japan
Cayman Fund Limited 26 12 31

XBRL

180/180



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）外国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（１０）払込取扱場所
	（１１）振替機関に関する事項
	（１２）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３転換（スイッチング）手続等
	４資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	５受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益計算書
	（３）投資有価証券明細表等

	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第三部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４その他

	監査報告書

