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2022 12
43,021,584 97.60
1,059,452 2.40
44,081,036
313 100.00
2022 12
(7 7))« ) | ( )| ( )
TURKEY GOVT BOND
0.0000% 24/07/24 9 | 2024/7/24 8,600,000 8,428,000 8,514,774 19.32
TURKEY GOVT BOND
16.2000% 14/06/23 16.2 | 2023/6/14 8,000,000 7,830,000 8,198,640 18.60
TURKEY GOVT BOND
7.1000% 08/03/23 7.1| 2023/3/8 8,000,000 6,952,000 7,948,640 18.03
TURKEY GOVT BOND
10.4000% 20/03/24 10.4 | 2024/3/20 7,500,000 6,751,500 7,592,175 17.22
TURKEY GOVT BOND
12.2000% 18/01/23 12.2 | 2023/1/18 5,500,000 5,300,563 5,503,905 12.49
TURKEY GOVT BOND 17.2 | 2023/9/20 5,000,000 4,707,000 5,263,450 11.94

17.2000% 20/09/23

2022 12

2022 12
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2022 12

2013 31 74,331,569.59 527,754,144 8.98 64

2014 31 55,011,978.73 390,585,049 9.42 67
2015 31 41,564,298.48 295,106,519 8.93 63 7.92 1,051 8.78 786
2016 31 32,517,062.92 230,871,147 9.33 66 8.07 1,071 8.58 769
2017 31 154,326,932.85 | 1,095,721,223 9.08 64 6.64 881 6.70 600
2018 31 103,034,712.86 731,546,461 6.19 44 2.25 299 2.50 224
2019 31 116,479,036.53 827,001,159 7.33 52 2.99 397 3.61 323
2020 31 95,016,582.64 674,617,737 7.61 54 2.46 326 2.75 246
2021 31 65,985,738.45 468,498,743 7.66 54 2.24 297 2.53 227

10
2022 31 49,421,652.49 350,893,733 8.41 60 1.10 146 1.35 121
2022 51,131,888.34 363,036,407 7.88 56 1.42 188 1.69 151
50,603,849.49 359,287,331 7.84 56 1.37 182 1.58 142
49,145,620.19 348,933,903 7.82 56 1.29 171 1.44 129
48,959,452.98 347,612,116 7.99 57 1.30 173 1.54 138
47,848,000.89 339,720,806 7.92 56 1.16 154 1.36 122
47,422,718.54 336,701,302 7.94 56 1.14 151 1.39 125
47,700,437.80 338,673,108 8.02 57 1.07 142 1.29 116
49,421,652.49 350,893,733 8.41 60 1.10 146 1.35 121
48,734,999.70 346,018,498 8.40 60 1.08 143 1.41 126
10 47,553,408.07 337,629,197 8.35 59 1.06 141 1.41 126
11 47,192,093.72 335,063,865 8.52 60 1.08 143 1.37 123
12 44,081,035.58 312,975,353 8.41 60 1.06 141 1.32 118
2015
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0.20 1.42
0.60 4.26
0.60 4.26 0.20 26.54 0.20 17.91
0.60 4.26 0.60 79.62 0.60 53.74
0.60 4.26 0.60 79.62 0.60 53.74
0.60 4.26 0.60 79.62 0.60 53.74
0.60 4.26 0.27 35.83 0.27 24.18
0.60 4.26 0.24 31.85 0.24 21.50
0.60 4.26 0.12 15.92 0.12 10.75
10 0.60 4.26 0.12 15.92 0.12 10.75
2022 0.05 0.36 0.01 1.33 0.01 0.90
10 0.05 0.36 0.01 1.33 0.01 0.90
11 0.05 0.36 0.01 1.33 0.01 0.90
12 0.05 0.36 0.01 1.33 0.01 0.90
2022 12 5.80 41.18 2.79 370.23 2.79 249.90
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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

12.01 9.70 17.17

8.54 4.07 3.64
10 17.62 45.54 41.90

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
2020 5.26 14.70 21.98
2021 8.55 37.65 33.33
2022 17.78 16.90 12.20
100x%
2013 10
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)
841,591 3,281,953 6,912,068
(841,591) (3,281,953) (6,912,068)
401,794 2,746,182 4,567,680
(401,794) (2,746,182) (4,567,680)
10 96,418 1,204,774 3,459,324
(96,418) (1,204,774) (3,459,324)
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)
6,000 328,199 2,137,434
(6,000) (328,199) (2,137,434)
7,700 679,620 1,465,514
(7,700) (679,620) (1,465,514)

10 500 600,214 865,800
(500) (600,214) (865,800)
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40,280 0 40,280
(40, 280) ©0) (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)

1,881 91,000 257,566

(1,881) (91,000) (257,566)

800 20,150 238,216

(800) (20,150) (238,216)

10 10,500 74,100 174,616
(10,500) (74,100) (174,616)

28/126



1940

(C

1933

4.7

100

10
10
50

50

3.30
1.65
0.55

29/126

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

100

3.00

902(k



@i

30/126

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

10



(a

G

(c

(a

31/126

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

30



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(@

(e 60 61

(f
@

@

@

®

©)

2023 27

32/126



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

31

2023 27
149
2,000

2,000
2,000 2,000

40 10

60

60

60

33/126



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2023 28

34/126



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

131
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2022 31
2022 31
44,397,140 46,981,990 333,572
1,555,617 11,045
5,866 42
1,758,308 12,484
216 2
50,301,997 357,144
460,900 3,272
419,445 2,978
880,345 6,250
49,421,652 350,894
8.41 3,459,324 29,093,620
1.10 865,800 955,098
1.35 174,616 236,556
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2022 31

173,417 1,231
5,839,376 41,460
6,012,793 42,691
238,491 1,693
264,800 1,880
52,966 376
18,357 130
37,565 267
10,590 75
95,163 676
615,356 4,369
5,288 38
314,838 2,235
76,185 541
1,729,599 12,280
4,283,194 30,411
4,150,060 29,465
(146,569) (1,041)
4,003,491 28,425
378,057 2,684
378,057 2,684
8,664,742 61,520
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2022 31

65,985,738 468,499

4,283,194 30,411

4,003,491 28,425

378,057 2,684

8,664,742 61,520

12 915,422 6,499
12 (21,949,631) (155,842)
(21,034,209) (149,343)

10 (4,194,619) (29,782)
49,421,652 350,894
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2022 31
2022 2021 2020
49,421,652 65,985,738 95,016,583
29,093,620 34,988,593 52,590,920
8.41 7.66 7.61
955,098 3,286,956 5,255,071
1.10 2.24 2.46
236,556 603,587 707,544
1.35 2.53 2.75
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2022 31
(€))
9,800,000 TURKEY GOVT BOND 12.2000% 18/01/23 9,444,640 9,736,300 19.70
9,000,000 TURKEY GOVT BOND 8.5000% 14/09/22 8,712,000 8,977,950 18.17
8,000,000 TURKEY GOVT BOND 16.2000% 14/06/23 7,830,000 8,117,200 16.42
8,000,000 TURKEY GOVT BOND 7.1000% 08/03/23 6,952,000 7,735,840 15.65
7,500,000 TURKEY GOVT BOND 10.4000% 20/03/24 6,751,500 7,244,550 14.66
5,000,000 TURKEY GOVT BOND 17.2000% 20/09/23 4,707,000 5,170,150 10.46
44,397,140 46,981,990 95.06
44,397,140 46,981,990 95.06
44,397,140 46,981,990 95.06

@
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Nomura Fund Select - Turkish Bond

ASSETS

Statement of Net Assets
as at August 31, 2022
(expressed in TURKISH LIRA)

Investment in securities at market value

(at cost: TRY 44,397,140)

Cash at bank

Receivable for subscriptions

Accrued income

Interest on cash and cash equivalents

Total Assets

LIABILITIES
Payable for repurchases

Accrued expenses

Total Liabilities

NET ASSETS

Represented by units as

TRY Class Units (in TRY)
USD Class Units (in USD)

AUD Class Units (in AUD)

follows:

Net Asset Value
per Unit

8.41

1.10

1.35

Notes

2 46,981,990

1,555,617
5,866
1,758,308

216

50,301,997

460,900

9 419,445

880,345

49,421,652

Number of Units

Outstanding Net Assets

3,459,324 29,093,620
865,800 955,098

174,616 236,556

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

Statement of Operations
for the year ended August 31, 2022
(expressed in TURKISH LIRA)

Notes
INCOME
Interest on bank accounts 173,417
Interest on bonds (net of withholding tax) 5,839,376
Total Income 6,012,793
EXPENSES
Investment Adviser fees 5 238,491
Agent Company fees 8 264,800
Administrative Services fees 7 52,966
Custodian fees 6 18,357
Correspondent bank fees 37,565
Trustee and Management Company fees 3,4 10,590
Legal fees 95,163
Overseas registration fees 615,356
Out-of-pocket expenses 5,288
Professional fees 314,838
Other expenses 76,185
Total Expenses 1,729,599
NET INVESTMENT INCOME 4,283,194
Net realised profit on investments 4,150,060
Net realised loss on foreign currencies (146,569)
NET REALISED PROFIT FOR THE YEAR 4,003,491
Change in net unrealised result on investments 378,057
NET UNREAL ISED PROFIT FOR THE YEAR 378,057
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 8,664,742

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

Statement of Changes in Net Assets
for the year ended August 31, 2022
(expressed in TURKISH LIRA)

Notes

Net assets at the beginning of the year 65,985,738
NET INVESTMENT INCOME 4,283,194
NET REALISED PROFIT FOR THE YEAR 4,003,491
NET UNREALISED PROFIT FOR THE YEAR 378,057
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 8,664,742
Proceeds from subscriptions of units 12 915,422
Payments for repurchase of units 12 (21,949,631)

(21,034,209)
Dividend paid to unitholders 10 (4,194,619)
NET ASSETS AT THE END OF THE YEAR 49,421,652

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

Statement of Changes in Units Outstanding
for the year ended August 31, 2022
(Unaudited)

TRY Class Units

Number of units outstanding at the beginning of the year 4,567,680
Number of units issued 96,418
Number of units repurchased (1,204,774)
Number of units outstanding at the end of the year 3,459,324
USD Class Units
Number of units outstanding at the beginning of the year 1,465,514
Number of units issued 500
Number of units repurchased (600,214)
Number of units outstanding at the end of the year 865,800
AUD Class Units
Number of units outstanding at the beginning of the year 238,216
Number of units issued 10,500
Number of units repurchased (74,100)
Number of units outstanding at the end of the year 174,616
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Nomura Fund Select - Turkish Bond

Statistical Information
as at August 31, 2022

(Unaudited)

2022 2021 2020
Net Assets at the end of the year (in TRY) 49,421,652 65,985,738 95,016,583
TRY Class Units (in TRY)
Net Assets at the end of the year 29,093,620 34,988,593 52,590,920
Net Asset Value per unit at the end of the year 8.41 7.66 7.61
USD Class Units (in USD)
Net Assets at the end of the year 955,098 3,286,956 5,255,071
Net Asset Value per unit at the end of the year 1.10 2.24 2.46
AUD Class Units (in AUD)
Net Assets at the end of the year 236,556 603,587 707,544
Net Asset Value per unit at the end of the year 1.35 2.53 2.75

50/126



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2022

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

(ii) 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, 2022 (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, 2022, 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, 2022 (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, 2022:

1TRY = 0.08017 AUD
1TRY = 0.05466 EUR
1TRY = 0.05496 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, 2022 (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.

Al 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, 2022 (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.

Al 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 53,924
Agent Company fees 59,873
Administrative Services fees 11,976
Custodian fees 3,595
Trustee and Management Company fees 2,394
Overseas registration fees 2,796
Out-of-pocket expenses 1,195
Professional fees 283,692
Accrued expenses 419,445

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.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2022 (continued)
Note 10 - Distributions (continued)
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.
Any distribution will be made to the person inwhose name Units are registered in the Register on the relevant Record Date.
For the year ended August 31, 2022, the Series Trust distributed a total amount of TRY 4,194,619.
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 fol lowing
Business Day.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2022 (continued)

Note 12 - Terms of subscriptions and repurchases (continued)

Purchase of Units (continued)

Remittances in respect of purchases of Units shal l be made by wire transfer in the currency inwhich 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 inwhole 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 fol lowing 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 fol lowing 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, 2022
(expressed in TURKISH LIRA)

%Y Valuew description Cost alie  Netassets

TURKEY

GOVERNMENT BOND

TRY 9,800,000 TURKEY GOVT BOND 12.2000% 18/01/23 9,444,640 9,736,300 19.70
TRY 9,000,000 TURKEY GOVT BOND 8.5000% 14/09/22 8,712,000 8,977,950 18.17
TRY 8,000,000 TURKEY GOVT BOND 16.2000% 14/06/23 7,830,000 8,117,200 16.42
TRY 8,000,000 TURKEY GOVT BOND 7.1000% 08/03/23 6,952,000 7,735,840 15.65
TRY 7,500,000 TURKEY GOVT BOND 10.4000% 20/03/24 6,751,500 7,244,550 14.66
TRY 5,000,000 TURKEY GOVT BOND 17.2000% 20/09/23 4,707,000 5,170,150 10.46
44,397,140 46,981,990 95.06
Total TURKEY 44,397,140 46,981,990 95.06
Total Investments 44,397,140 46,981,990 95.06

@ Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2021 31
2021 31
59,992,504 62,199,297 441,615
2,630,577 18,677
1,301,263 9,239
2,277,102 16,167
801 6
68,409,040 485,704
174,603 1,240
1,901,894 13,503
346,805 2,462
2,423,302 17,205
65,985,738 468,499
7.66 4,567,680 34,988,593
2.24 1,465,514 3,286,956
2.53 238,216 603,587
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2021 31

191,044 1,356
7,621,943 54,116
7,812,987 55,472

337,103 2,393
374,291 2,657
74,867 532
24,670 175
43,815 311
14,970 106
26,969 191
397,271 2,821
7,478 53
181,122 1,286
54,438 387
1,536,994 10,913
6,275,993 44,560
2,903,851 20,617
(14,832) (105)
2,889,019 20,512

(2,862,665) (20,325)

(2,862,665) (20,325)
6,302,347 44,747
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Nomura Fund Select - Turkish Bond

ASSETS

Investment in securities at market value
(at cost: TRY 59,992,504)

Cash at bank
Receivable for subscriptions
Accrued income

Interest on cash and cash equivalents

Total Assets

LIABILITIES
Payable for repurchases
Payable to brokers

Accrued expenses

Total Liabilities

NET ASSETS

Represented by units as follows:

TRY Class Units (in TRY)
USD Class Units (in USD)

AUD Class Units (in AUD)

Statement of Net Assets
as at August 31, 2021
(expressed in TURKISH LIRA)

Net Asset Value
per Unit

Notes

2 62,199,297

2,630,577
1,301,263
2,277,102

801

68,409,040

174,603
1,901,894

9 346,805

2,423,302

65,985,738

Number of Units

Outstanding Net Assets

7.66 4,567,680 34,988,593

2.24 1,465,514 3,286,956

2.53 238,216 603,587

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

65/126



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - Turkish Bond

Statement of Operations
for the year ended August 31, 2021
(expressed in TURKISH LIRA)

Notes

INCOME

Interest on bank accounts 191,044
Interest on bonds (net of withholding tax) 7,621,943
Total Income 7,812,987
EXPENSES

Investment Adviser fees 5 337,103
Agent Company fees 8 374,291
Administrative Services fees 7 74,867
Custodian fees 6 24,670
Correspondent bank fees 43,815
Trustee and Management Company fees 3,4 14,970
Legal fees 26,969
Overseas registration fees 397,271
Out-of-pocket expenses 7,478
Professional fees 181,122
Other expenses 54,438
Total Expenses 1,536,994
NET INVESTMENT INCOME 6,275,993
Net realised profit on investments 2,903,851
Net realised loss on foreign currencies (14,832)
NET REALISED PROFIT FOR THE YEAR 2,889,019
Change in net unrealised result on investments (2,862,665)
NET UNREALISED LOSS FOR THE YEAR (2,862,665)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 6,302,347

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, 2021

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

(ii) 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, 2021 (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, 2021, 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, 2021 (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, 2021:

1TRY = 0.16456 AUD
1TRY = 0.10189 EUR
1TRY = 0.12027 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, 2021 (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, 2021 (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.

Al 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 73,560
Agent Company fees 81,674
Administrative Services fees 16,337
Custodian fees 4,904
Trustee and Management Company fees 3,267
Out-of-pocket expenses 1,632
Professional fees 165,431
Accrued expenses 346,805

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, 2021 (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, 2021, the Series Trust distributed a total amount of TRY 5,017,545.

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 fol lowing
Business Day.
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Nomura Fund Select - Turkish Bond

Notes to the Financial Statements as at August 31, 2021 (continued)

Note 12 - Terms of subscriptions and repurchases (continued)

Purchase of Units (continued)

Remittances in respect of purchases of Units shal l be made by wire transfer in the currency inwhich 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 inwhole 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 fol lowing 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 fol lowing 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

Notes to the Financial Statements as at August 31, 2021 (continued)

Note 13 - Significant event

Since the beginning of 2020, the spread of a novel coronavirus disease, known as COVID-19, has negatively
impacted the global economy and financial markets and caused significant volatility.

The impact of the COVID-19 outbreak on the financial performance of the Series Trust"s investments will depend on
future developments, including the duration and spread of the outbreak and related advisories and restrictions.
These developments and the impact of COVID-19 on the financial markets and the overall economy are highly
uncertain and cannot be predicted. If the financial markets and/or the overall economy are impacted for an
extended period, the Series Trust"s future investment results may be materially adversely affected.

In this context, the Trustee and the Management Company are continuously watching governments® efforts to contain
the spread of the virus and are closely monitoring the potential economic impact on the Series Trust's
performance.

The Series Trust is in full capacity to continue its usual operations in accordance with its investment policy
and its offering circular. The Series Trust"s unaudited net asset values are available on a daily basis.
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1.06 141
1.32 118
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2022 31

2022 31 2021 31
600,000 84,882 600,000 84,882
15,402 2,179 14,855 2,102
615,402 87,061 614,855 86,984
1,940,393 274,507 1,776,116 251,267
3,267,238 462,216 2,993,515 423,493
5,207,631 736,724 4,769,631 674,760
5,823,033 823,784 5,384,486 761,743
500,000 70,735 500,000 70,735
3,187,125 450,883 2,846,310 402,667
342,878 48,507 340,815 48,215
4,030,003 570,125 3,687,125 521,618
121,030 17,122 271,737 38,443
1,672,000 236,538 1,425,624 201,683
1,793,030 253,660 1,697,361 240,126
5,823,033 823,784 5,384,486 761,743
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31

2022 31 2021 31
« )

384,283 54,365 394,586 55,822

70 10 81 11

(375) (53) 1,224 173

(33,810) (4,783) (28,965) (4,098)

(7,290) (1,031) (26,111) (3,694)

342,878 48,507 340,815 48,215

342,878 48,507 340,815 48,215

394,586
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10 50,000
2020 31 2,466,963
379,347
2021 31 2,846,310
2021 31 2,846,310
340,815
2022 31 3,187,125
2011 100
2022 31
100 600,000 2,958,298
2022 2021

15,126 14,455

1,127 709

(183) (38)

16,070 15,126

(50) (1,148)

(457) 1,098

(507) (50)

(221) (347)

60 126

(161) (221)

15,402 14,855

16,492 15,700
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121,030 2021 31 111,800
28
222,000 2021
31 ..
1,450,000 2021 31 1,337,000
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(7,549,517) (6,928,371)
384,283 394,586
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969,517 2021 31
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2022
(expressed in Euro)

Mate(s) March 31, 2022 March 21, 2021
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 &00,000
Imvestments held as fied assets 5 15,402 14,855
515,402 614,855
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within ane year 1,940,393 1,776,116
Cash at bank and in hand g 3,267 238 2,993,515
5,207 631 4, 758,631
TOTAL (ASSETS) 5,823 033 5,384 485
Mote{s)
CAPITAL, RESERVES AND LIABILITIES March 31, 2022 March 21, 2021
CAFPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Prafit or loss brought forward 4 3187125 2845310
Profit or loss for the financial year 342 878 340 815
4,030,003 3687125
CREDITORS
Trade credtars
a) becoming due and payable within one year 7 121,030 2,737
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.9 1,672 000 1,425 624
1,793,030 1,697 361
TOTAL (CAPITAL, RESERVES AMD LIABILITIES) 5823033 5384 486

—————— ———————

The accampanying notes form an integral part of these financial statemeants.

85/126



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GLOBAL FUNDS TRUST COMPANY

Profit and loss account
far the year ended March 31, 2022
[expressed in Eurd)

Mote{s) March 27, 2022 March 37, 2021

1. ta 5. Gross profit or loss 10 384.283 394,186
10, Incame from other inestments and loans forrming part
of the fixed assets
b) ather incame not included under a) 7o =1

11. Other interest recervable and similar income
B} other iferest and similar Income - ——

13. Value adjustments in respect of financial assets and
of investments held as current assets 5 (375) 1,224

14, Interest payable and similar expenses

a) concerning affiliated undertakings 2 {33,810) {28,965)
b} ather interest and similar experses 1 (7,280) (26,111)
16. Profit or loss after taxation 342 878 340 815
18. Profit or loss for the financial year 342 BB 340 815

The accampanying notes form an integral part of these financial statemeants.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements
As at March 31, 2022
(expressed in Euro)

HNote 1 — General

Global Funds Trust Company (the "Company”) was ncorporated as an exempted company on
February 27, 1998 under the Companses Law of the Cayman Islands, The Company was originally
registered under the name 'Global Funds Compary”’ 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, Effective that same date, the Company also obtained a Mutual Fund
Administrators License issued under the Mutual Funds Law of the Cayman Islands. The Company
is a wholly ewned subsidiary of Nomura Bank (Luxembourg) S.A..

Momura Bank (Luxembourg) S.A is a subsidiary of Momura Europe Holding Ple (the "Parent
compary”), a holding comparny incorporated under the laws of United Kingdom and whose registered
office is in London. The consolidated accounts of Momura Eurepe Holding Plc may be obtained at
1 Angel Lane, London, ECAR 3AB, UK.

Momura Bank (Luxembourg) S.As ultimate parent is Momura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office isin Tokyo, The consolidated accounts
of Nomura Holdings, Inc. may be obtained at 1-13-1, Nihonbashi, Chuoku, Tokyo 103-8645, Japan.

The principal activity of the Company s to provide trust and management services to investment
funds for which it receives trustee and management fees,

Note 2 — Summary of significant accounting policies

Basis of .

The financial statements of the Compary are prepared in accordance with Luxembourg laws and
regulatory requirements and according to generally accepted accounting principles applicable in
Liembourg,

The significant accounting policies are summarisad as follows:
[¥ ir.

The Compary maintains its accounting records in Eurs (EUR) and its financial statements are
expressed in this currency.

Asgsets and liabilities in currencies other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currencies other than EUR are
franslated into EUR at exchange rates prevailing at the transaction dates. The exchange gain or loss
arising from the translation of foreign currencies s recognised in the profit and loss account in
determining the profit or the loss for the year.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2022
(expressed in Euro)

Note 2 — Summary of significant accounting policies (continued)

Expenses

Expenses are recorded on an acenials basis

Interest income

Interest income are recorded on an accruals basis,

i dll

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Gross profit or loss includes the management fees eamed from funds under management ess ather
external charges, The turnover is recanded on an accnual basis

Fi il

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

Note 3 — Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value

of EUR 10 each. The Company has not purchased ite own shares.

HNote 4 — Profit or loss brought forward

Balance as at March 31, 2020
Previous years profit
Dividands declared

Balance as at March 31, 2021

Balance as at March 31, 2021
Previous year's prafit
Dividends declared

Balance as at March 31, 2022

EUR

2,466,963
379,347

2,846,310

2,846,310
340,815

3,187,125
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2022
(expressed in Euro)

Note &5 — Financial assets

Financial fixed assets consist of

Shares in affiliated undertakings

The Company owns 100% of the shares issued by Master Trust Company,
company inconporated on June 8, 2011,
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00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

a Cayman domiciled

Company name Interest |  Acquisition Cost Audited Net Equity

(EUR) March 31, 2022

(EUR)

Master Trust Company 100% 600,000 2,958,298
In | fi

Inwestments held as fixed assets consist of investments in unitsfshares of iInvestment funds.

Mavements in imnvestments held as fixed assets are summansed as follows

X2 2021
EUR EUR
Acquisition cost
at the beginning of the year 15,126 14,455
acquisitions during the year 1,127 T8
disposals during the year {183) (38)
at the end of the year 16,070 15,126
Value adjustments
at the beginning of the year (20) 1,148)
value adjustments for the year (457} 1,088
at the end of the year (507} (50)
Fareign exchange impact
at the beginning of the year {221) (347)
value adjustments for the year &0 126
at the end of the year [1&1) (221)
Met value at the end of the year 15,402 14 855
Market value at the end of the year 16,402 15,700
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2022
(expressed in Euro)

Note & — Taxation

The Company has received an undertaking from the Cayman Islands Government exempting it from
all local income, profits and capital gains tax until January &, 2034, Mo such taxes exist in the Cayman
Izlands at the present time.

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

Note 7 — Creditors

Az at March 31, 2022, they consist of audt fees and other assurance services fees for an amount of
EUR 121,030 (March 31, 2021: EUR 111,800), fees payable to Global Funds Management S. A for
an amount of EUR 222 000 (March 31, 2021, EUR 88G24) following two agreements signed
betwieen the two entities on Januany 12, 2015 and September 28, 2016, and fees payable to Momira
Bank (Luxembourg) S.A. for an amount of EUR 1,450,000 (March 31, 2021: EUR 1,337,000)
following a framewaork agreement signed between the twe entities on March 31, 2014, The services
provided by Momura Bank (Luxembourg) S A, include without limitation asset management support,
legal affairs, compliance, internal audit, |T, admimstrative, infrastrocture services, etc.

Note & = Staff

The Company did not have any employees during the years ended March 31, 2022 and
March 31, 2021,

Note 8 — Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S A (incorporated in Luxembaurg)
The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S A in the
mormal course of business. These include curent accounts and foreign exchange currency
fransactions.,

For the year ended March 31, 2022, the Company paid debit interests on its current accounts opened
at Nomura Bank (Luxembourg) S A for an amourt of EUR 33,810 (March 31, 2021: EUR 28 955).
The interest rates applied are derived fram the shart term deposit rates available an the market minus
the same spread applicable to non-related party clients.

In addition, fees are inveiced ta the Company by Momura Bank (Luxermbaurg) S5 A, and Global Funds
Management S.A (cf. Mate 7 above),
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GLOBAL FUNDS TRUST COMPANY
Motes to the financial statements (continued)

As at March 31, 2022
(expressed in Euro)

Note 10 - Gross profit or loss

For the years ended March 31, 2022 and 2021, this capticn can be analysed as follows:

March 31, 2022 Mach 31, 2021

EUR EUR

Management fees 7,933,800 7.X22 957
Cher external charges (7,549 517) (6,928 371)
284 283 304 586

For the year ended March 31, 2022, the Cther external charges consist mainly of annual fees due
to Momura Bank (Luxembourg) S.A. for an amount of EUR 6,580,000 following a framewark
agreement signed between the two entities (March 31, 2021: EUR 6,062 000) and other fees for a
total amount of EUR 968 517 (March 31, 2021: EUR 888 371),

MNote 11 - Other interest and similar expenses
Faor the year encled March 31, 2022, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 7,291 (March 31, 2021: net loss for EUR 26,111 ).
Hote 12 = Assets under management
Assets under managemeant which are not beneficially owned by the Company but for which the
Company has investment management responsibility have been excluded from the balance sheet.
Such assets amount to approwimately EUR 40335 million as at March 31, 2022
(March 31, 2021: EUR 32,874 million),
Note 13 = Impact of COVID-18
The pandemic had mo significant impact on the Company's activities during the year ending
March 31, 2022, The Compary has taken the appropriate sanitary measures to ensure its proper
functioning

Note 14 — Subsequent events

Mo events have occurred subsequent to March 31, 2022 that would require adjustment to or
additional disclosure in the annual accounts as of March 31, 2022,
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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, 2021, 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, 2021;

the statement of investments as at August 31, 2021;

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 significant accounting policies and other
explanatory information.

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 Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (1ESBA 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 financial statements and our auditor"s report thereon).

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
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.
IT, 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 15, 2021
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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, 2022, 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, 2022;

the statement of investments as at August 31, 2022;

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 significant accounting policies and other
explanatory information.

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 Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (1ESBA 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 financial statements and our auditor"s report thereon).

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
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.
IT, 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 16, 2022
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Independent Auditor”s 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, 2022, and the profit and loss account for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, inall material respects, the financial position of
the Company as at March 31, 2022, and its financial performance 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 Auditor*s 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*®
International Code of Ethics for Professional Accountants (including International Independence Standards) (I1ESBA
Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA 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 information included in the Company*s management, administration and
independent auditors 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 a material 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.

Auditor®s 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 auditor®"s 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 opinion 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 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 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:

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 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 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 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.
Grand Cayman, Cayman Islands
June 24, 2022
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