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2019 12
115,387,363 96.34
115,387,363 96.34
4,385,970 3.66
119,773,333
2,206 100.00
2019 12
(77O« ) | ( )| ( )

TURKEY GOVT BOND
9.2000% 22/09/21 9.2 | 2021/9/22 28,000,000 23,425,459 27,109,320 22.63
TURKEY GOVT BOND
7.4000% 05/02/20 7.4 2020/2/5 22,400,000 19,940,207 22,328,992 18.64
TURKEY GOVT BOND
10.7000% 17/02/21 10.7 | 2021/2/17 19,450,000 17,947,580 19,353,139 16.16
TURKEY GOVT BOND
9.4000% 08/07/20 9.4 | 2020/7/8 17,400,000 15,752,437 17,234,352 14.39
TURKEY GOVT BOND
11.0000% 02/03/22 11| 2022/3/2 17,000,000 13,770,000 16,862,810 14.08
TURKEY GOVT BOND
10.5000% 15/01/20 10.5 | 2020/1/15 12,500,000 12,160,893 12,498,750 10.44

2019 12

2019 12
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2019 12

2013 31 74,331,569.59 | 1,369,187,512 8.98 165

2014 31 55,011,978.73 | 1,013,320,648 9.42 174
2015 31 41,564,298.48 765,614,378 8.93 164 .92 868 .78 672
2016 31 32,517,062.92 598,964,299 9.33 172 .07 884 .58 657
2017 31 154,326,932.85 | 2,842,702,103 9.08 167 .64 727 .70 513
2018 31 103,034,712.86 | 1,897,899,411 6.19 114 .25 247 .50 191
2019 31 116,479,036.53 | 2,145,543,853 7.33 135 .99 328 .61 276
2019 114,144,981.72 | 2,102,550,563 6.81 125 .13 343 .46 265
114,635,196.29 | 2,111,580,316 6.83 126 .05 334 .46 265
107,892,925.89 | 1,987,387,695 6.56 121 .77 303 .15 241
105,115,739.44 | 1,936,231,920 6.61 122 .65 290 .04 233
104,057,456.56 | 1,916,738,350 6.63 122 .71 297 .16 242
112,089,946.77 | 2,064,696,820 7.06 130 .91 319 .36 257
115,778,422.81 | 2,132,638,548 7.33 135 .14 344 .69 282
116,479,036.53 | 2,145,543,853 7.33 135 .99 328 .61 276
119,818,443.91 | 2,207,055,737 7.58 140 .20 351 .86 295
10 123,473,667.13 | 2,274,384,949 7.70 142 .22 353 .80 291
11 121,210,104.61 | 2,232,690,127 7.75 143 .22 353 .88 297
12 119,773,332.90 | 2,206,224,792 7.79 143 .13 343 .64 279

2015
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0.20 3.68
0.60 11.05
0.60 11.05 0.20 21.91 0.20 15.30
0.60 11.05 0.60 65.74 0.60 45.91
0.60 11.05 0.60 65.74 0.60 45.91
0.60 11.05 0.60 65.74 0.60 45.91
0.60 11.05 0.27 29.58 0.27 20.66
2019 0.05 0.92 0.02 2.19 0.02 1.53
10 0.05 0.92 0.02 2.19 0.02 1.53
11 0.05 0.92 0.02 2.19 0.02 1.53
12 0.05 0.92 0.02 2.19 0.02 1.53
2019 12 4.00 73.68 2.35 257.47 2.35 179.82
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8.20
11.58
1.17 18.80 10.20
11.20 9.47 4.56
3.75 10.29 14.92
25.22 57.08 53.73
28.11 4489 55.20
100x
10
10 10
2013 6.10
2014 15.91
2015 3.97 18.20 11.00
2016 7.93 9.25 8.94
2017 4.59 1.55 8.96
2018 16.82 38.89 32.88
2019 25.79 11.96 12.46
100x%
2013 10 2015

10 10
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8,698,314 419,940 8,278,374
(8,698,314) (419, 940) (8,278,374)
661,091 3,100,465 5,839,000
(661,091) (3,100, 465) (5.839,000)
499,363 2,180,380 4,157,983
(499,363) (2,180, 380) (4,157,983)
749,492 1,781,643 3,125,832
(749,492) (1,781,643) (3,125,832)
10,088,906 843,935 12,370,803
(10,088,906) (843,935) (12,370,803)
5,742,969 8,092,545 10,021,227
(5,742,969) (8,092,545) (10,021,227)
1,535,975 2,204,772 9,352,430
(1,535,975) (2,204,772) (9,352,430)
161,100 100 161,000
(161,100) (100) (161,000)
18,900 43,500 136,400
(18,900) (43,500) (136,400)
1,475,005 1,600 1,609,805
(1,475,005) (1,600) (1,609, 805)
1,292,538 460,340 2,442,003
(1,292,538) (460, 340) (2,442,003)
291,150 273,520 2,459,633
(291, 150) (273,520) (2,459, 633)
40,280 0 40,280
(40, 280) ©) (40, 280)
600 36,500 4,380

(600) (36,500) (4,380)
271,220 100 275,500
(271,220) (100) (275,500)
231,235 121,500 385,235
(231,235) (121,500) (385, 235)
1,550 40,100 346,685
(1,550) (40,100) (346, 685)
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2019 31
2019 31
105,489,101 111,033,782 2,045,242
3,709,983 68,338
728,568 13,420
2,539,264 46,773
36,507 672
118,048,104 2,174,446
1,143,124 21,056
425,943 7,846
1,569,067 28,902
116,479,037 2,145,544
7.33 9,352,430 68,544,157
2.99 2,459,633 7,366,572
3.61 346,685 1,251,221
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2019 31

592,690 10,917
10,840,177 199,676
11,432,867 210,593
490,464 9,034
544,577 10,031
108,928 2,006
34,581 637
63,227 1,165
21,782 401
30,281 558
267,891 4,935
10,882 200
135,909 2,503
32,266 594
1,740,788 32,065
9,692,079 178,528
2,690,000 49,550
(84,550) (1,557)
2,605,450 47,992
15,632,904 287,958
15,632,904 287,958
27,930,433 514,479
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2019 31

103,034,713 1,897,899
9,692,079 178,528

2,605,450 47,992

15,632,904 287,958

27,930,433 514,479

12 15,128,649 278,670
12 (19,553,683) (360,179)
(4,425,034) (81,509)

10 (10,061,075) (185,325)
116,479,037 2,145,544
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2019 31
2019 2018 2017
116,479,037 103,034,713 154,326,933
68,544,157 61,991,281 112,358,577
7.33 6.19 9.08
7,366,572 5,501,463 10,692,672
2.99 2.25 6.64
1,251,221 962,864 1,844,650
3.61 2.50 6.70
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2019 31
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60
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2019 31
(€))
28,000,000 TURKEY GOVT 9.2% 22/09/21 23,425,459 24,809,400 21.30
25,200,000 TURKEY GOVT 7.4% 05/02/20 22,432,732 24,199,308 20.78
19,450,000 TURKEY GOVT 10.7% 17/02/21 17,947,580 18,180,499 15.61
17,400,000 TURKEY GOVT 9.4% 08/07/20 15,752,437 16,390,800 14.07
17,000,000 TURKEY GOVT 11% 02/03/22 13,770,000 15,260,900 13.10
12,500,000 TURKEY GOVT 10.5% 15/01/20 12,160,893 12,192,875 10.47
105,489,101 111,033,782 95.33
105,489,101 111,033,782 95.33
105,489,101 111,033,782 95.33

@
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Nomura Fund Select - Turkish Bond

Statement of Net Assets
as at August 31, 2019
(expressed in TURKISH LIRA)

Notes
ASSETS
Investment in securities at market value
(at cost: TRY 105,489,101) 2 111,033,782
Cash at bank 3,709,983
Receivable for subscriptions 728,568
Accrued income 2,539,264
Interest on cash and cash equivalents 36,507
Total Assets 118,048,104
LIABILITIES
Payable for repurchases 1,143,124
Accrued expenses 9 425,943
Total Liabilities 1,569,067
NET ASSETS 116,479,037

Represented by units as follows:

Net Asset Value  Number of Units

per Unit Outstanding Net Assets
TRY Class Units (in TRY) 7.33 9,352,430 68,544,157
USD Class Units (in USD) 2.99 2,459,633 7,366,572
AUD Class Units (in AUD) 3.61 346,685 1,251,221

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

INCOME
Interest on bank accounts

Interest on bonds (net of withholdi

Total Income

EXPENSES

Investment Adviser fees
Agent Company fees
Administrative Services fees
Custodian fees

Correspondent bank fees
Trustee and Management Company fees
Legal fees

Overseas registration fees
Out-of-pocket expenses
Professional fees

Other expenses

Total Expenses

NET INVESTMENT INCOME

Net realised profit on investments

Net realised loss on foreign curren

NET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on

NET UNREALISED PROFIT FOR THE YEAR

NET INCREASE IN NET ASSETS AS A RES

The accompanying notes form an integral part of these

Statement of Operations
for the year ended August 31, 2019
(expressed in TURKISH LIRA)

ng tax)

cies

investments

ULT OF OPERATIONS
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Notes

592,690

10,840,177

11,432,867

5 490,464
8 544,577
7 108,928
6 34,581
63,227
21,782
30,281
267,891
10,882
135,909
32,266

1,740,788

9,692,079

2,690,000
(84,550)

2,605,450

15,632,904

15,632,904

27,930,433

financial statements.
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Nomura Fund Select - Turkish Bond

Statement of Changes in Net Assets
for the year ended August 31, 2019
(expressed in TURKISH LIRA)

Notes

Net assets at the beginning of the year 103,034,713
NET INVESTMENT INCOME 9,692,079
NET REALISED PROFIT FOR THE YEAR 2,605,450
NET UNREALISED PROFIT FOR THE YEAR 15,632,904
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 27,930,433
Proceeds from subscriptions of units 12 15,128,649
Payments for repurchase of units 12 (19,553,683)

(4,425,034)
Dividend paid to unitholders 10 (10,061,075)
NET ASSETS AT THE END OF THE YEAR 116,479,037

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

TRY Class Units

Number of units

Number of units

Number of units

Number of units

USD Class Units

Number of units

Number of units

Number of units

Number of units

AUD Class Units

Number of units

Number of units

Number of units

Number of units

outstanding

issued

repurchased

outstanding

outstanding

issued

repurchased

outstanding

outstanding

issued

repurchased

outstanding

Statement of Changes in Units Outstanding
for the year ended August 31, 2019

(Unaudited)

at the beginning of the year

at the end of the year

at the beginning of the year

at the end of the year

at the beginning of the year

at the end of the year
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10,021,227

1,535,975

(2,204,772)

9,352,430

2,442,003

291,150

(273,520)

2,459,633

385,235

1,550

(40,100)

346,685
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Nomura Fund Select - Turkish Bond

Statistical Information
as at August 31, 2019

(Unaudited)

2019 2018 2017
Net Assets at the end of the year (in TRY) 116,479,037 103,034,713 154,326,933
TRY Class Units (in TRY)
Net Assets at the end of the year 68,544,157 61,991,281 112,358,577
Net Asset Value per unit at the end of the year 7.33 6.19 9.08
USD Class Units (iin USD)
Net Assets at the end of the year 7,366,572 5,501,463 10,692,672
Net Asset Value per unit at the end of the year 2.99 2.25 6.64
AUD Class Units (in AUD)
Net Assets at the end of the year 1,251,221 962,864 1,844,650
Net Asset Value per unit at the end of the year 3.61 2.50 6.70

49/121



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2019

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) 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.

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, 2023 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

(i) on such other date as the Trustee determines, 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, the equivalent of USD 20,000,000 for USD Class Units or the equivalent of AUD 20,000,000 for AUD
Class Units.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2019 (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” ).

As at August 31, 2019, three classes of units of the Series Trust are offered for subscription: the Class Turkish
Lira Units (* TRY Class Units” ), the Class US Dollar Units (“ USD Class Units” ) and the Class Australian Dollar
Units (* AUD Class Units” ).

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 generally accepted accounting principles 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, 2019 (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 year-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 rates as at August 31, 2019:

1TRY = 0.25502 AUD
1TRY = 0.15483 EUR
1TRY = 0.17161 USD

Note 3 - Trustee fees
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.

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 Trustee out of the assets of the Series Trust.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2019 (continued)
Note 4 - Management Company fees
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.

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.

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.

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 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.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2019 (continued)

Note 7 - Administrative Services fees (continued)

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.

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 126,849
Agent Company fees 140,846
Administrative Services fees 28,172
Custodian fees 8,457
Trustee and Management Company fees 5,633
Out-of-pocket expenses 2,814
Professional fees 113,172
Accrued expenses 425,943

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 of the relevant Class as it may determine out of the investment income of
the Series Trust attributable to such Class and available for distribution as well as out of net realised capital
gains of the Series Trust attributable to such Class. 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” ), 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.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2019 (continued)

Note 10 - Distributions (continued)

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

Record Date.

For the year ended August 31, 2019, the Series Trust distributed a total amount of TRY 10,061,075.

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.

Note 12 - Terms of subscriptions and repurchases

Purchase of Units

Units are offered on a continuous basis to Eligible Investors on any Business Day. The issue price of each Unit
will be the Net Asset Value per Unit of the applicable Class on the Business Day on which the application for the
purchase of the Units is received, provided it is received before the Dealing Deadline.

The minimum investment per investor is 100 Units and thereafter in integral multiples of 1 Unit, or such other
amount or numbers of Units of the relevant Class as the Management Company, after consultation with the
Investment Adviser, may determine, provided that Units of each Class will only be issued in whole numbers.

There will be a sales charge of up to 3.00% of the Net Asset Value per Unit (exclusive of consumption or other
taxes, if any) which shall be payable to the Distributor.

Applications for the purchase of 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.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2019 (continued)

Note 12 - Terms of subscriptions and repurchases (continued)

Purchase of Units (continued)

Remittances in respect of purchases of Units shall be made by wire transfer in the currency in which the relevant
Class is denominated, within six (6) Business Days from (and including) the relevant Business Day, provided that
in respect of the USD Class Units, if the sixth Business Day is not a day on which banks in New York are open for
business, the immediately following Business Day on which banks in New York are open for business, and provided
that in respect of the AUD Class Units, if the sixth Business Day is not a day on which banks in Melbourne are
open for business, the immediately following Business Day on which banks in Melbourne are open for business,
and/or such other day or days 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 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

Units are repurchaseable at the option of Unitholders on any Business Day. A Unitholder may serve a Repurchase
Notice requesting that the Trustee repurchase the 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, or such other amount or number of Units of the relevant Class as the Management

Company, after consultation with the Investment Adviser, may determine.

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 Units shall be made by wire transfer in TRY in respect of the TRY Class
Units, in USD in respect of the USD Class Units and in AUD in respect of the AUD Class Units within six (6)
Business Days from (and including) the relevant Business Day, provided that in respect of the USD Class Units, if
the sixth Business Day is not a day on which banks in New York are open for business, the immediately following
Business Day on which banks in New York are open for business and provided that in respect of the AUD Class
Units, if the sixth (6t) Business Day is not a day on which banks in Melbourne are open for business, the
immediately following Business Day on which banks in Melbourne are open for business, and/or such other day or
days 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, 2019
(expressed in TURKISH LIRA)

%Y Valuew description Cost lie et Assets

TURKEY

GOVERNMENT BOND

TRY 28,000,000 TURKEY GOVT 9.2% 22/09/21 23,425,459 24,809,400 21.30
TRY 25,200,000 TURKEY GOVT 7.4% 05/02/20 22,432,732 24,199,308 20.78
TRY 19,450,000 TURKEY GOVT 10.7% 17/02/21 17,947,580 18,180,499 15.61
TRY 17,400,000 TURKEY GOVT 9.4% 08/07/20 15,752,437 16,390,800 14.07
TRY 17,000,000 TURKEY GOVT 11% 02/03/22 13,770,000 15,260,900 13.10
TRY 12,500,000 TURKEY GOVT 10.5% 15/01/20 12,160,893 12,192,875 10.47
105,489,101 111,033,782 95.33
Total TURKEY 105,489,101 111,033,782 95.33
Total Investments 105,489,101 111,033,782 95.33

@ Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2018 31
2018 31
98,911,501 88,823,278 1,636,125
14,991,417 276,142
815,604 15,023
2,944,434 54,236
3,304 61
107,578,037 1,981,587
4,085,499 75,255
457,825 8,433
4,543,324 83,688
103,034,713 1,897,899
6.19 10,021,227 61,991,281
2.25 2,442,003 5,501,463
2.50 385,235 962,864
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2018 31

163,028 3,003
17,622,279 324,602
17,785,307 327,605

758,776 13,977
842,482 15,519
168,517 3,104
50,588 932
109,412 2,015
33,698 621
20,255 373
204,913 3,774
16,836 310
110,849 2,042
28,210 520
2,344,536 43,186
15,440,771 284,419
(49,057,962) (903,648)
(33,634) (620)

(49,091,596) (904,267)
(8,548,719) (157,467)
(8,548,719) (157,467)

(42,199,544) (777,316)
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2018 31
0.20880
0.12979
0.15101
0.01
60
0.01
60
0.45
60
0.03
60
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146,156
162,274
32,459
9,744
6,491
3,243
97,458
457,825

31 14,724,075
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Nomura Fund Select - Turkish Bond

Statement of Net Assets
as at August 31, 2018
(expressed in TURKISH LIRA)

Notes
ASSETS
Investment in securities at market value
(at cost: TRY 98,911,501) 2 88,823,278
Cash at bank 14,991,417
Receivable for subscriptions 815,604
Accrued income 2,944,434
Interest on cash and cash equivalents 3,304
Total Assets 107,578,037
LIABILITIES
Payable for repurchases 4,085,499
Accrued expenses 9 457,825
Total Liabilities 4,543,324
NET ASSETS 103,034,713

Represented by units as follows:

Net Asset Value Number of Units

per Unit Outstanding Net Assets
TRY Class Units (in TRY) 6.19 10,021,227 61,991,281
USD Class Units (in USD) 2.25 2,442,003 5,501,463
AUD Class Units (in AUD) 2.50 385,235 962,864

The accompanying notes form an integral part of these financial statements.

64/121



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - Turkish Bond

Statement of Operations
for the year ended August 31, 2018
(expressed in TURKISH LIRA)

Notes
INCOME
Interest on bank accounts 163,028
Interest on bonds (net of withholding tax) 17,622,279
Total Income 17,785,307
EXPENSES
Investment Adviser fees 5 758,776
Agent Company fees 8 842,482
Administrative Services fees 7 168,517
Custodian fees 6 50,588
Correspondent bank fees 109,412
Trustee and Management Company fees 3,4 33,698
Legal fees 20,255
Overseas registration fees 204,913
Out-of-pocket expenses 16,836
Professional fees 110,849
Other expenses 28,210
Total Expenses 2,344,536
NET INVESTMENT INCOME 15,440,771
Net realised loss on investments (49,057,962)
Net realised loss on foreign currencies (33,634)
NET REALISED LOSS FOR THE YEAR (49,091,596)
Change in net unrealised result on investments (8,548,719)
NET UNREALISED LOSS FOR THE YEAR (8,548,719)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (42,199,544)

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

Notes to the Financial Statements as at August 31, 2018

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) 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.

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, 2023 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

(i) on such other date as the Trustee determines, 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, the equivalent of USD 20,000,000 for USD Class Units or the equivalent of AUD 20,000,000 for AUD
Class Units.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2018 (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” ).

As at August 31, 2018, three classes of units of the Series Trust are offered for subscription: the Class Turkish
Lira Units (* TRY Class Units” ), the Class US Dollar Units (“ USD Class Units” ) and the Class Australian Dollar
Units (* AUD Class Units” ).

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 generally accepted accounting principles 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, 2018 (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 year-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 rates as at August 31, 2018:

1TRY = 0.20880 AUD
1TRY = 0.12979 EUR
1TRY = 0.15101 USD

Note 3 - Trustee fees
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.

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 Trustee out of the assets of the Series Trust.

68/121



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2018 (continued)
Note 4 - Management Company fees
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.

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.

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.

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 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.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2018 (continued)

Note 7 - Administrative Services fees (continued)

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.

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 146,156
Agent Company fees 162,274
Administrative Services fees 32,459
Custodian fees 9,744
Trustee and Management Company fees 6,491
Out-of-pocket expenses 3,243
Professional fees 97,458
Accrued expenses 457,825

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 of the relevant Class as it may determine out of the investment income of
the Series Trust attributable to such Class and available for distribution as well as out of net realised capital
gains of the Series Trust attributable to such Class. 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” ), 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.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2018 (continued)

Note 10 - Distributions (continued)

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

Record Date.

For the year ended August 31, 2018, the Series Trust distributed a total amount of TRY 14,724,075.

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.

Note 12 - Terms of subscriptions and repurchases

Purchase of Units

Units are offered on a continuous basis to Eligible Investors on any Business Day. The issue price of each Unit
will be the Net Asset Value per Unit of the applicable Class on the Business Day on which the application for the
purchase of the Units is received, provided it is received before the Dealing Deadline.

The minimum investment per investor is 100 Units and thereafter in integral multiples of 1 Unit, or such other
amount or numbers of Units of the relevant Class as the Management Company, after consultation with the
Investment Adviser, may determine, provided that Units of each Class will only be issued in whole numbers.

There will be a sales charge of up to 3.00% of the Net Asset Value per Unit (exclusive of consumption or other
taxes, if any) which shall be payable to the Distributor.

Applications for the purchase of 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.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2018 (continued)

Note 12 - Terms of subscriptions and repurchases (continued)

Purchase of Units (continued)

Remittances in respect of purchases of Units shall be made by wire transfer in the currency in which the relevant
Class is denominated, within six (6) Business Days from (and including) the relevant Business Day, provided that
in respect of the USD Class Units, if the sixth Business Day is not a day on which banks in New York are open for
business, the immediately following Business Day on which banks in New York are open for business, and provided
that in respect of the AUD Class Units, if the sixth Business Day is not a day on which banks in Melbourne are
open for business, the immediately following Business Day on which banks in Melbourne are open for business,
and/or such other day or days 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 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

Units are repurchaseable at the option of Unitholders on any Business Day. A Unitholder may serve a Repurchase
Notice requesting that the Trustee repurchase the 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, or such other amount or number of Units of the relevant Class as the Management

Company, after consultation with the Investment Adviser, may determine.

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 Units shall be made by wire transfer in TRY in respect of the TRY Class
Units, in USD in respect of the USD Class Units and in AUD in respect of the AUD Class Units within six (6)
Business Days from (and including) the relevant Business Day, provided that in respect of the USD Class Units, if
the sixth Business Day is not a day on which banks in New York are open for business, the immediately following
Business Day on which banks in New York are open for business and provided that in respect of the AUD Class
Units, if the sixth (6t) Business Day is not a day on which banks in Melbourne are open for business, the
immediately following Business Day on which banks in Melbourne are open for business, and/or such other day or
days 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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2019 12
121,054,878.69 2,229,831
1,281,545.79 23,606
119,773,332.90 2,206,225
9,200,141
2,307,484
340,466
7.79 143
3.13 343
3.64 279
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10
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27 179,659,033.17
71,680,427.63
2,950,638.60
16 1,858,360,743
21 98,154,087.00
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2019 31

2019 31 2018 31
600,000 73,524 600,000 73,524
4,094 502 3,244 398
604,094 74,026 603,244 73,922
1,792,840 219,695 1,837,920 225,219
4,055,279 496,934 4,048,195 496,066
5,848,119 716,629 5,886,115 721,285
6,452,213 790,654 6,489,359 795,206
500,000 61,270 500,000 61,270
2,159,859 264,669 1,830,957 224,365
307,104 37,633 328,902 40,304
2,966,963 363,572 2,659,859 325,939
105,000 12,867 115,000 14,092
3,380,250 414,216 3,714,500 455,175
3,485,250 427,083 3,829,500 469,267
6,452,213 790,654 6,489,359 795,206
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31
2019 31 2018 31

310,108 38,001 394,392 48,329
2,177,667 266,851 303,025 37,133
(20) @ (29) O
(19,334) (2,369) (19,170) (2,349)
(2,161,317) (264,848) (349,316) (42,805)
307,104 37,633 328,902 40,304
307,104 37,633 328,902 40,304
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1998 13 1998 13

103
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31

2011

1,446,356
384,601

1,830,957

1,830,957
328,902

2,159,859
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100

2019

31

100

600,000

2,552,694

™

™

2019

3,571
799
)

4,368

(29)

(20)

(254)

4,094

5,018
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2019 31

105,000 2018 31 115,000
2015 12 2016 28
40,250 2018
31 29,500 2014 31
3,340,000 2018 31 3,685,000
2019 31 2018 31
2019 31
19,334 2018 31 19,170
10
2019 31 2018 31
2019 31 2018 31
7,766,287 8,595,612
(7,456,179) (8,201, 220)
310,108 394,392
2019 31 .
} 7,010,000 2018
31 7,755,000 446,179 2018 31 446,220
11
2019 31 2,177,341
2018 31 302,889 2,161,063 2018 31 349,019
12
2019 31 32,886 2018 31 32,975
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet as at March 31, 2019
{expressed in Euro)

Mote(s) March 31, 2019 March 31, 2018
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 &00,000 600,000
Invegtments held as fixed assels 5 4,054 3.244
604,004 603 244
CURRENT ASSETS
Debtors
Trade debtors
a} becoming due and payable within one year 1,782 840 1,837,920
Cash at bank and in hand g 4.055.279 4.048.155
5,548,118 5,885,115
TOTAL (ASSETS) 6,452 213 489,358
CAPITAL. RESERVES AND LIABILITIES Ngtefﬂ_ March 31 201_9 March ey .EETB
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or less brought forward 4 2,159 859 1,830,957
Profit or loss for the finandal year 4 307,104 328,902
2,966 963 2655, 859
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 105,000 115,000
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.8 3.380.250 3.714.500
3485250 3829500
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 5,452213 3,489,355

The accompanying notes form an itegral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY

Profit and loss account
for the year ended March 31, 2019
{expressed in Eura)

Mote(s)  March 31, 2019 March 31, 2018

1. bo 5. Gross profit or loss 10 310,108 304 302
11. Other interes receivable and similar income

b) other interest and similar income 11 2177 B&T 303,025
13 Value adjustments in respect of financial assets and

of investments held as current assets 5 (200 (29)

14. Interest payable and amilar expenses

a) concemning affiliated undertakings 8 {18,334) (18,170)

b) other interest and similar expenses 3,11 (2,161,317) (348, 316)
16. Profit or loss after taxation 307104 328902
18. Profit or loss for the financial year 307 104 328902

The accompanying notes form an idegral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY

MNotes to the financia statements
As at March 31, 2018

MNote 1 = General

Global Funds Trust Company (the "Company’) was incorporated as an exempted company on
February 27, 1698 under the Companies Law of the Cayman Islands. The Company was onginally
registered under the name 'Global Funds Company’ and changed its name by special resolution on
March 13, 1988, The Company obtained a trust license effective March 13, 1998 under the Banks
and Trust Company Law. Effedive 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,.

Momura Bank (Luxembourg) S.A. is a8 subsidiary of Nomura Europe Holding Ple (the “Parent
company”), a holding eompany incorporated under the laws of United Kingdom and whose reglsterad
office is in London. The consolidated accounts of Nomura Europe Holding Flc may be obtained at
1 Angel Lane, London, EC4R 3AB, UK,

Momura Bank (Luxembourg) 5.A.'s ultimate parent is Nomura Hddings, Inc.. a holding company
incorporated under the laws of Japan whose registered office isin Tokyo. The consalidated accounts
of Memura Holdings, Inc. may be obtained at 1-8-1, Mihonbashi, Chuoku, Tokyo 103-8645, Japan.

The prindpal activity of the Company is to provide trust and management sanvices to investment
funds for which it receives truges and management fees.

MNote 2 — Summary of significant accounting policies
Basis of :
The finandal statements of the Company are prepared in accordance with Luxembourg laws and
regulatory requirements and according to generally accepled accounting principles applicable in
Luxembeurg.
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 curmency.

Assets and liabilities in currendes other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currendes other than EUR are
trandated 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 acocount in
determining the prafit or the lozs for the year.
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GLOBAL FUNDS TRUST COMPANY

Motes to tha financial statements (continued)
As at March 31, 2019

Note 2 = Summary of significant accounting policies (continued)

Expenses

Expenses are recorded on an accruals basis.

Interest in

Interest income are recorded on an accruals basis,

Gross profit or loss

EDINETOOOO
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Gross profit or loss includes the management fees eamed from funds under management less other

extemal charges. The tumowver is recorded on an accrual basis.

Fi ial

Financial assets are valued at the lower of codt or market value,

MNote 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.

MNote 4 — Profit or loss brought forward

Balance as at March 31, 2017
Previous year's profit
Dividends declared

EBalance asat March 31, 2018
Balance as at March 31, 2018
Previous year's profit

Dividends declared

Balance as at March 31, 2019

{in ELIR}

1,446,358
384,601

1,830,957

1,830,957
328002

2,159,859
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GLOBAL FUNDS TRUST COMPANY

Motes to tha financial statements (continued)
As at March 31, 2019

Note 5 = Financial assets

Financial fixed assels consist of:

5 in gl -

Ooooooooooooooooooad

The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled

company incerporated on June 8, 2011,

Company name Interest Acquisition | Audited Net Equity
Cost March 31, 2018

(EUR) {EUR)

Master Trust Company 100% 00,000 2,552,694

Invedments held as ficed assets

Investments held as fived assets consist of investments in units/shares of investment funds.

Meowvermnents in investments held as fixed assets are summarized as follows:

Acquisition cost
at the beginning of the year
acquisitions during the year
dispeosals during the year
at the end of the year

Value adjustments
at the beginning of the year
Value adjustments for the year
at the end of the year

Foreign exchange impact (*}

Met value at the end of the year

Market value at the end of the year

2018
EUR

3,571
799
(2)
4,368
(28
9
(20}
{254}
4,094

5,018

{*) This amount is included in the caption “Other interest and similar expenses” of the profit and

loss account.
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GLOBAL FUNDS TRUST COMPANY

Motes to tha financial statements (continued)
As at March 31, 2019

Note 6 — Taxation

The Company has received an undertaking from the Cayman Islands Goverrment exempling it from
all local income, profits and capital gains tax until January &, 2034, No such taxes exst inthe Cayman
Islands at the present time.

The Company may be subject to foragn withholding tax on certain interest, dividends and capital
gains, imposed on a gross basis,

Mote T — Creditors

As at March 31, 2019, they consist of audit fees and cther assurance sendces fees for an amount of
EUR 105,000 (March 31, 2018 EUR 115,000), fees payable to Glebal Funds Management 5.A, for
an amount of ELIR 40,250 (March 31, 2018: EUR 29,500) fallowing two agreem ents signed between

the two entities on January 12, 2015 and September 28, 2016 and fees payable to Momura Bank
{Luxembourg) S.A. for an amount of EUR 3 340,000 (March 31, 2018: EUR 3 585,000) following a

framework agresment signed bebween the two entiies on March 31, 2014. The senices provided
include without limitation asset management support, legal affairs, compliance, internal aud®t, IT,
administrative, infragtructure services, elc,

MNote B — Staff

The Company did not have any employees during the years ended March 31, 2019 and
March 31, 2018

Mate 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 Momura Bank (Luxembourg) S.A. in the
normal course of business. These include current accounts and foreign exchange cummency
transactions.

Forthe year ended March 21, 2019, the Campany paid debi interests on its current accounts opened
at Nomura Bank (Luxembourg) S.A. for an amount of EUR 19,334 (March 31, 2018 EUR 19.170).
The interest rates applied are derved from the short term deposit rates available on the market minus
the same spread applicable to non-related party clients.

In additicn, fees are invoiced to the Company by Momura Bank (Luxembourg) S.A. and Global Funds
Managemeant S.A. (cf. Note 7 above).
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GLOBAL FUNDS TRUST COMPANY

Motes to tha financial statements (continued)
As at March 31, 2019

Note 10 = Gross profit and loss

For the years ended March 31, 2018 and 2018, this caption can be analysed as follows:

Mareh 31, 2009 March 31, 2018

EUR EUR

Management fees 7,766,287 8,505.612
Other extemal charges {7.456.178) {8.201.220)
310,108 304,382

For the year ended March 31, 2019, Other external charges consist mainly of annual fees due to
Meomura Bank (Luxembourg) S.A. for an amount of EUR 7,010,000 fellowing a fram ewark
agreement signed between the twa entities (March 31, 2018: EUR 7,755,000) and other fees for
a total amount of EUR 4468 179 (March 31, 2018: EUR 445 220).

MNote 11 — Foreign exchange differences

For the year ended March 31, 2019, the Company incurred gains on spot and outright derivalives
transactions for an amount of EUR 2,177,341 (March 31, 2018: EUR 302 829) and losses on
same lransactions for an amount of EUR 2,161,063 (March 31, 2018; EUR 349,019},

MHote 12 - Assets under management

Asgsets under management which are not benefigally owned by the Company but for which the
Company has investment management responsibility have been excluded from the baance sheet.
Such assets amount to approximately EUR 32 886 million as at March 31, 20189 (March 31, 2018:
EUR 32,975 millicn),
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Independent Auditor"s Report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Turkish Bond

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Turkish Bond (the Series Trust), a series trust of Nomura Fund Select, as at August 31, 2018, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust”s financial statements comprise:

the statement of net assets as at August 31, 2018;

the statement of investments as at August 31, 2018;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Series Trust in accordance with the International Ethics Standards Board for
Accountants® Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical
responsibilities in accordance with the IESBA Code.

Other Information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the Series Trust"s financial statements and our auditor®s report thereon).

Our opinion on the Series Trust"s financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Series Trust®"s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the 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.

In preparing the financial statements, management is responsible for assessing the Series Trust"s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor"s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit 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 Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going
concern. Ifwe conclude that a material uncertainty exists, we are required to draw attention in our
auditor”s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor"s report. However, future events or conditions may cause the Series Trust to cease to continue
as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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Other Matter

This report, including the opinion, has been prepared for and only for Master Trust Company solely in its
capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and for no other
purpose. We do not, ingiving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands i1t may come save where expressly agreed by our prior
consent inwriting.

PricewaterhouseCoopers
December 14, 2018
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Independent Auditor"s Report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Turkish Bond

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Turkish Bond (the Series Trust), a series trust of Nomura Fund Select, as at August 31, 2019, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust”s financial statements comprise:

the statement of net assets as at August 31, 2019;

the statement of investments as at August 31, 2019;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Series Trust in accordance with the International Ethics Standards Board for
Accountants® Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical
responsibilities in accordance with the IESBA Code.

Other Information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the Series Trust"s financial statements and our auditor®s report thereon).

Our opinion on the Series Trust"s financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Series Trust®"s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the 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.

In preparing the financial statements, management is responsible for assessing the Series Trust"s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor"s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit 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 Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going
concern. Ifwe conclude that a material uncertainty exists, we are required to draw attention in our
auditor”s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor"s report. However, future events or conditions may cause the Series Trust to cease to continue
as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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Other Matter

This report, including the opinion, has been prepared for and only for Master Trust Company solely in its
capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and for no other
purpose. We do not, ingiving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands i1t may come save where expressly agreed by our prior
consent inwriting.

PricewaterhouseCoopers
December 13, 2019
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Independent Auditors” Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Global Funds Trust Company (the“ Company” ) which comprise the balance sheet
as at March 31, 2019, and the profit and loss account for the year then ended, and the summary of significant accounting
policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, inall material respects, the financial position of
the Company as at March 31, 2019 and its financial performance and its cash flows for the year then ended in accordance with
accounting principles general ly accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities under those
standards are further described in the Auditors*® responsibilities for the audit of the financial statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants*®
Code of Ethics for Professional Accountants (1ESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the 1ESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information
Other information consists of the Management and Administration information. Management is responsible for the other
information.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is amaterial misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and the Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
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.

In preparing the financial statements, management is responsible for assessing the Company®s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
S0.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we might state to
the Board of Directors those matters we are required to state to them in an auditors® report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Board of
Directors as a body, for our audit work, for this report, or for the opinions we have formed.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors” report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect amaterial misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
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individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting fromerror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Company"s
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management”s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company*"s ability to continue as a going concern. Ifwe conclude that a material uncertainty exists, we are
required to draw attention in our auditors” report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditors” report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Ernst & Young Ltd.

July 10, 2019
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