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2017 10 31 138,682
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2018
789,619,584.28 94.17
48,925,615.01 5.83
838,545,199.29
90,034,598,048 100.00
2018
-Us
67,720,376.01 | 11.20 758,199,472.23 11.66 789,619,584.28 94.17
A-MDIST-
usb
-US A-MDIST-USD
10 2018
Gmac Capital Trust I 3.4
Energy Future/Efih Finan 3.3
Valeant Pharmaceuticals 3.0
Apx Group Inc 2.6
Chesapeake Energy Corp 2.4
Tenet Healthcare Corp 2.4
Sprint Capital Corp 2.3
Cco Hldgs L1c/Cap Corp 2.2
Hca Inc 1.9
Altice SA 1.8
25.3
-Us A-MDIST-USD
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2017 2018
2010 10 31 1,145,115,307.38 95,800,346,615 10.74 899
2011 10 31 837,810,424.84 70,091,220,142 10.26 858
2012 10 31 803,275,381.51 67,202,018,417 10.51 879
2013 10 31 589,800,525.94 49,342,712,000 10.21 854
2014 10 31 590,412,387.26 49,393,900,318 9.79 819
2015 10 31 459,056,968.09 38,404,705,950 8.71 729
2016 10 31 474,337,875.50 39,683,106,664 8.13 680
2017 10 31 426,093,200.06 35,646,957,117 8.19 685
2017 463,638,846.46 38,788,025,895 8.27 692
451,794,639.98 37,797,139,581 8.17 684
450,709,955.58 37,706,394,884 8.22 688
445,414,272 .37 37,263,358,026 8.23 689
445,590,275.50 37,278,082,448 8.20 686
441,783,425.93 36,959,601,413 8.24 689
434,813,525.22 36,376,499,520 8.18 684
430,976,001.65 36,055,452,298 8.20 686
10 426,093,200.06 35,646,957,117 8.19 685
11 421,177,801.88 35,235,734,905 8.14 681
12 412,788,515.74 34,533,887,227 8.12 679
2018 404,574,989.27 33,846,743,602 8.12 679
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2010 10 31 591,138,861.82 45,913,755,398 10.66 828
2011 10 31 384,309,982.12 29,849,356,311 9.93 771
2012 10 31 325,070,914.40 25,248,257,921 9.97 774
2013 10 31 237,988,329.88 18,484,553,582 9.65 750
2014 10 31 209,231,303.48 16,250,995,341 9.27 720
2015 10 31 169,999,210.94 13,203,838,714 8.28 643
2016 10 31 154,995,821.95 12,038,525,491 7.73 600
2017 10 31 144,025,438.62 11,186,455,818 7.76 603
2017 154,947,792.85 12,034,795,071 7.86 610
152,095,299.33 11,813,241,899 7.77 603

152,350,142.27 11,833,035,550 7.81 607

148,805,873.71 11,557,752,211 7.81 607

148,595,497.29 11,541,412,275 777 603

148,237,962.43 11,513,642,542 7.81 607

146,504,432.28 11,378,999, 255 7.75 602

145,160,432.12 11,274,610,763 7.77 603

10 144,025,438.62 11,186,455,818 7.76 603

11 142,044,656.76 11,032,608,491 7.70 598

12 138,129,593.44 10,728,525,522 7.69 597

2018 137,586,515.96 10,686,344,695 7.68 597
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2010 10 31 250,104,055.94 26,853,672,486 10.36 1,112
2011 10 31 224,752,637.99 24,131,690,741 9.78 1,050
2012 10 31 251,289,866.64 26,980,992,981 9.96 1,069
2013 10 31 352,215,221.79 37,817,348,364 9.76 1,048
2014 10 31 360,216,009.85 38,676,392,978 9.54 1,024
2015 10 31 258,396,908.36 27,744,076,051 8.77 942
2016 10 31 274,083,774.78 29,428,374,898 8.62 926
2017 10 31 269,409,323.83 28,926,479,100 8.66 930
2017 273,773,608.55 29,395,072,350 8.76 941
275,976,042.31 29,631,547,663 8.65 929

278,454,174.18 29,897,624,682 8.69 933

279,839,076.60 30,046,321,655 8.71 935

276,974,725.86 29,738,776,316 8.67 931

277,484 ,493.37 29,793,510,053 8.73 937

274,608,675.07 29,484,733,442 8.66 930

273,265,029.93 29,340,466, 264 8.68 932

10 269,409,323.83 28,926,479,100 8.66 930

11 266,279,389.07 28,590,418,004 8.61 924

12 261,174,611.03 28,042,317,986 8.60 923

2018 259,390,237.83 27,850,729,836 8.60 923
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201l 10 31 99,554,103.25 10,689,124,066 10.27 1,103
012 10 31 143,297,278.61 15,385,828,804 10.35 1,111
2013 10 31 90, 285,469.96 9,693,950,910 9.24 992
014 10 31 78,456,935.59 8,423,921,174 8.22 883
2015 10 31 46,193,754.02 4,959,823,369 5.82 625
2016 10 31 38,525,628.39 4,136,496,720 5.83 626
017 10 31 31,179,163.12 3,347,706,744 5.98 642
2017 36,574,855.17 3,927,042,200 6.00 644
35,855,701.34 3,849,826, 653 5.92 636

34,928,849.81 3,750,310, 604 5.81 624

35,004,030.11 3,758,382,713 5.81 624

35,193,118.49 3,778,685,132 5.97 641

36,029,859.51 3,868,526,016 6.23 669

34,440,631.22 3,697,890,574 6.14 659

33,277,453.62 3,573,000,195 6.12 657

10 31,179,163.12 3,347,706, 744 5.98 642

11 30,462,223.49 3,270,728,936 5.87 630

12 31,680,301.37 3,401,513,958 6.05 650

2018 32,596,503.09 3,499,886,537 6.27 673
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2011 10 31 551,085,186.97 59,170,016,525 9.49 1,019
2012 10 31 535,207,409.64 57,465,219,573 7.66 822
2013 10 31 476,103,732.26 51,119,257,733 6.34 681
2014 10 31 372,202,440.82 39,963,376,071 5.36 576
2015 10 31 163,846,297.69 17,592,176,983 2.76 296
2016 10 31 140,478,598.17 15,083,187,086 3.52 378
2017 10 31 120,097,351.36 12,894,852,616 3.88 417
2017 138,051,705.67 14,822,611,638 3.86 414
132,568,919.49 14,233,924,886 3.80 408

129,859,792.96 13,943,045,970 3.81 409

126,224,368.74 13,552,710,472 3.77 405

124,888,230.36 13,409,249,294 3.74 402

131,674,269.78 14,137,866,346 4.00 429

128,286,883.01 13,774,162,629 3.98 427

125,686,207.72 13,494,928,123 3.99 428

10 120,097,351.36 12,894,852,616 3.88 417

11 120,219,966.34 12,908,017,786 3.93 422

12 114,806,226.23 12,326,744,510 3.87 416

2018 117,724,592 .26 12,640,089,471 4.06 436
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2009 10 26 0.99 82.82 0.99 76.89
2010 10
2010 11 1.08 90.35 1.08 83.88
2011 10
2011 11 1.08 90.35 1.08 83.88
2012 10
2012 11 1.08 90.35 1.08 83.88
2013 10
2013 11 1.08 90.35 1.08 83.88
2014 10
2014 11 1.08 90.35 1.08 83.88
2015 10
2015 11 1.08 90.35 1.08 83.88
2016 10
2016 11 0.60 50.20 0.60 46.60
2017 10

56/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 30 0.36 38.65

2010 10

2010 11 0.72 77.31

2011 10

2011 11 0.72 77.31

2012 10

2012 11 0.72 77.31

2013 10

2013 11 0.66 70.86

2014 10

2014 11 0.60 64.42

2015 10

2015 11 0.60 64.42

2016 10

2016 11 0.60 64.42

2017 10

2010 12 27 0.72 77.31 1.17 125.62
2011 10

2011 11 0.96 103.08 1.56 167.50
2012 10

2012 11 0.96 103.08 1.41 151.39
2013 10

2013 11 0.96 103.08 1.20 128.84
2014 10

2014 11 0.92 98.78 1.16 124.55
2015 10

2015 11 0.72 77.31 0.25 26.84
2016 10

2016 11 0.36 38.65 0.12 12.88
2017 10
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2009 10 26 2010 10 17.30
2010 11 2011 10 5.59
2011 11 2012 10 12.96
2012 11 2013 10 7.42
2013 11 2014 10 6.46
2014 11 2015 10 0.00
2015 11 2016 10 5.74
2016 11 2017 10 8.12
2009 10 26 2010 10 16.50
2010 11 2011 10 3.28
2011 11 2012 10 11.28
2012 11 2013 10 7.62
2013 11 2014 10 7.25
2014 11 2015 10 0.97
2015 11 2016 10 6.40
2016 11 2017 10 8.15

58/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 30 2010 10 7.20
2010 11 2011 10 1.35
2011 11 2012 10 9.20
2012 11 2013 10 5.22
2013 11 2014 10 4.51
2014 11 2015 10 -1.78
2015 11 2016 10 5.13
2016 11 2017 10 7.42
2010 12 27 2011 10 9.90
2011 11 2012 10 10.13
2012 11 2013 10 -1.45
2013 11 2014 10 -0.65
2014 11 2015 10 -18.00
2015 11 2016 10 12.54
2016 11 2017 10 8.75
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2010 12 27 2011 10 6.60
2011 11 2012 10 -2.85
2012 11 2013 10 1.17
2013 11 2014 10 3.47
2014 11 2015 10 -26.87
2015 11 2016 10 36.59
2016 11 2017 10 13.64
100x

10
10
10

10
10
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2009 2009 10 26 2009 12 3.90
2010 2010 2010 12 14.27
2011 2011 2011 12 4.86
2012 2012 2012 12 15.50
2013 2013 2013 12 5.56
2014 2014 2014 12 4.24
2015 2015 2015 12 -2.11
2016 2016 2016 12 11.59
2017 2017 2017 12 6.99
2018 2018 2018 0.62
2009 2009 10 26 2009 12 4.10
2010 2010 2010 12 12.98
2011 2011 2011 12 2.65
2012 2012 2012 12 13.91
2013 2013 2013 12 5.86
2014 2014 2014 12 5.33
2015 2015 2015 12 -1.33
2016 2016 2016 12 11.92
2017 2017 2017 12 7.24
2018 2018 2018 0.52
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2010 2010 30 2010 12 7.70
2011 2011 2011 12 0.68
2012 2012 2012 12 11.93
2013 2013 2013 12 3.57
2014 2014 2014 12 2.27
2015 2015 2015 12 -4.09
2016 2016 2016 12 10.95
2017 2017 2017 12 6.73
2018 2018 2018 0.58
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2010 2010 12 27 2010 12 1.10
2011 2011 2011 12 5.54
2012 2012 2012 12 16.85
2013 2013 2013 12 -8.40
2014 2014 2014 12 -3.13
2015 2015 2015 12 -12.55
2016 2016 2016 12 10.71
2017 2017 2017 12 15.70
2018 2018 2018 4.13
2010 2010 12 27 2010 12 1.70
2011 2011 2011 12 -3.15
2012 2012 2012 12 8.31
2013 2013 2013 12 -4.10
2014 2014 2014 12 0.85
2015 2015 2015 12 -25.05
2016 2016 2016 12 47.98
2017 2017 2017 12 13.35
2018 2018 2018 5.17
100x
2018
2009
10
10
2010
10
10
10
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119,913,181 13,291,644 106,621,537

2009 10 26 2010 10 (119,913,181) (13,291,644) (106,621,537)
27,851,021 52,799,527 81,673,031

2010 11 2011 10 (27,851,021) (52,799,527) (81,673,031)
27,344,182 32,603,264 76,413,949

2011 11 2012 10 (27,344,182) (32,603, 264) (76,413,949)
13,190,631 31,831,968 57,772,612

2012 11 2013 10 (13,190, 631) (31,831,968) (57,772,612)
13,285,237 10,771,695 60,286,154

2013 11 2014 10 (13,285,237) (10,771,695) (60,286,154)
4,370,569 11,977,269 52,679,454

2014 11 2015 10 (4,370,569) (11,977,269) (52,679,454)
12,393,539 6,755,683 58,317,310

2015 11 2016 10 (12,393,539) (6,755,683) (58,317,310)
4,879,058 11,163,700 52,032,668

2016 11 2017 10 (4,879,058) (11,163,700) (52,032, 668)
60,314,525 4,860,598 55,453,927

2009 10 26 2010 10 (60,314,525) (4,860,598) (55,453,927)
6,305,315 23,071,615 38,687,627

2010 11 2011 10 (6,305,315) (23,071,615) (38,687,627)
4,692,311 10,771,367 32,608,571

2011 11 2012 10 (4,692,311) (10,771,367) (32,608,571)
2,562,098 10,503,891 24,666,778

2012 11 2013 10 (2,562,098) (10,503,891) (24,666,778)
2,611,101 4,705,180 22,572,699

2013 11 2014 10 (2,611,101) (4,705,180) (22,572,699)
1,250,988 3,290,880 20,532,807

2014 11 2015 10 (1,250,988) (3,290, 880) (20,532,807)
2,025,753 2,495,602 20,062,958

2015 11 2016 10 (2,025,753) (2,495,602) (20,062,958)
1,453,701 2,949,290 18,567,369

2016 11 2017 10 (1,453,701) (2,949,290) (18,567,369)
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25,040,542 888,716 24,151,826

2010 30 2010 10 (25,040,542) (888,716) (24,151,826)
8,896,418 10,076,269 22,971,975

2010 11 2011 10 (8,896,418) (10,076, 269) (22,971,975)
10,118,904 7,864,732 25,226,147

2011 11 2012 10 (10,118,904) (7.864,732) (25,226,147)
22,094,720 11,232,679 36,088,188

2012 11 2013 10 (22,094,720) (11,232,679) (36,088, 188)
14,272,709 12,602,900 37,757,997

2013 11 2014 10 (14,272,709) (12,602,900) (37,757,997)
5,461,836 13,750,647 29,469,186

2014 11 2015 10 (5,461,836) (13,750,647) (29,469, 186)
7,639,304 5,296,399 31,812,001

2015 11 2016 10 (7,639,304) (5,296,399) (31,812,091)
6,544,715 7,263,135 31,093,671

2016 11 2017 10 (6,544,715) (7.263,135) (31,093,671)
10,580,284 887,760 9,692,524

2010 12 27 2011 10 (10,580, 284) (887,760) (9,692,524)
9,143,252 4,991,525 13,844,251

2011 11 2012 10 (9,143,252) (4,991,525) (13,844,251)
2,335,694 6,406,450 9,773,495

2012 11 2013 10 (2,335,694) (6,406,450) (9,773,495)
2,195,246 2,427,586 9,541,155

2013 11 2014 10 (2,195,246) (2,427,586) (9,541,155)
573,825 2,176,622 7,938,358

2014 11 2015 10 (573,825) (2,176,622) (7.,938,358)
812,860 2,141,013 6,610,205

2015 11 2016 10 (812,860) (2,141,013) (6,610,205)
82,885 1,478,145 5,214,945

2016 11 2017 10 (82,885) (1,478,145) (5.214,945)
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62,026,262 3,943,475 58,082,787
2010 12 27 2011 10 (62,026,262) (3,943,475) (58,082,787)
24,115,334 12,315,037 69,883,084
2011 11 2012 10 (24,115,334) (12,315,037) (69,883,084)
28,586,150 23,326,913 75,142,321
2012 11 2013 10 (28,586, 150) (23,326,913) (75,142,321)
10,329,846 16,091,932 69,380,235
2013 11 2014 10 (10,329,846) (16,091,932) (69,380, 235)
9,231,503 19,283,883 59,327,855
2014 11 2015 10 (9,231,503) (19,283,883) (59,327,855)
3,651,800 23,068,090 39,911,565
2015 11 2016 10 (3,651,800) (23,068,090) (39,911,565)
1,672,275 10,652,639 30,931,201
2016 11 2017 10 (1,672,275) (10,652,639) (30,931, 201)
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2017 10 31
2017 10 31

R 818,942,381 87,929,843
787,030,455

42,468,495 4,559,842

995,835 106,923

846 91

242,962 26,087

29,010 3,115

862,679,529 92,625,901

14 9,724,630 1,044,134

4,837,568 519,410

10 2,004,399 215,212

16,566,597 1,778,756

846,112,932 90,847,146

8.19 52,032,668 426,093,200

7.76 18,567,369 144,025,439

8.66 31,093,671 269,409,324

5.98 5,214,945 31,179,163

3.88 30,931,201 120,097,351
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2017 10 31

365,151 39,206
37,519,214 4,028,438
2,944,958 316,200
40,829,323 4,383,844
3,569,618 383,270
3,567,121 383,002
713,555 76,614
268 29
109,240 11,729
21,835 2,344
49,419 5,306
33,320 3,578
7,746 832
26,243 2,818

119 13
8,098,484 869,534
32,730,839 3,514,310
4,135,814 444,062
15,598,277 1,674,787
19,734,091 2,118,849
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29,227,192 3,138,124
(6,229,912) (668,906)
22,997,280 2,469,218
75,462,210 8,102,377
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2017 10 31

924,849,228 99,301,062

32,730,839 3,514,310

19,734,091 2,118,849

22,997,280 2,469,218

75,462,210 8,102,377

13 101,599,597 10,908,749
13 (196,922,450) (21,143,563)
(95,322,853) (10,234,815)

11 (58,875, 653) (6,321,479)
846,112,932 90,847,146
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58,317,310
4,879,058

(11,163,700)

52,032,668

20,062,958
1,453,701

(2,949,290)

18,567,369

31,812,091
6,544,715

(7,263,135)

31,093,671

6,610,205
82,885

(1,478,145)

5,214,945

39,911,565
1,672,275

(10, 652,639)

30,931,201
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2017 10 31
2017 2016 2015
846,112,932 924,849,228 911,407,841
426,093,200 474,337,876 459,056,968
8.19 8.13 8.71
144,025,439 154,995,822 169,999,211
7.76 7.73 8.28
269,409,324 274,083,775 258,396,908
8.66 8.62 8.77
31,179,163 38,525,628 46,193,754
5.98 5.83 5.82
120,097,351 140,478,598 163,846,298
3.88 3.52 2.76



2017 10

2009 2015

2016 11

CIMA

2019 10 31
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882,031
881,412
176,315
27,051
8,873
10,762
17,955

2,004,399
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14
2017 10 31

169,623 51,220 2017 12 122
1,162 892 2017 12 @
30,851 9,672 2017 12 (334)
141,018 44,110 2017 12 (1,426)
1,026,798 315,200 2017 12 (4,404)
28,380,108 8,720,435 2017 12 (130,213)
73,730,780 22,700,000 2017 12 (382,825)
93,415,714 29,100,000 2017 12 (824,497)
93,150,628 29,200,000 2017 12 (1,004,734)
98,294,812 30,800,000 2017 12 (1,047,669)
704,203 2,261,536 2017 12 19,671
229,433 747,078 2017 12 3,304
88,861 283,448 2017 12 3,066
71,378 228,193 2017 12 2,307
41,173 134,125 2017 12 575
9,296 30,163 2017 12 167
29,287 38,009 2017 12 141
8,514 27,697 2017 12 130
59,100 195,719 2017 12 (141)
219,466 287,372 2017 12 (893)
41,096,896 31,968,330 2017 12 (454,976)
142,999,344 99,130,577 2017 12 (1,328,948)
413,653,019 321,771,169 2017 12 (4,579,486)
1,188,521 1,542,181 2017 12 5,968
48,887 62,806 2017 12 728
291,860 379,722 2017 12 687
105,650 153,562 2017 12 624
62,229 81,018 2017 12 104
20,446 29,818 2017 12 53
5,859 8,529 2017 12 26
76 99 2017 12
52 77 2017 12
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6 10 2017 12 0
70,952 103,921 2017 12 (123)
260,487 340,853 2017 12 (882)
24,960 19,075 2017 12 65
134 91 2017 12 0

1 1 2017 12 0
1,473 1,131 2017 12 0
6,203 4,261 2017 12 (19)
9,001 6,937 2017 12 (35)
35,435 27,236 2017 12 (64)
7,764 5,380 2017 12 (70)
54,009 42,040 2017 12 (626)
(9,724,630)
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2017 10 31
(©)
-Us
70,295,483 A-MDIST- 787,030,455 818,942,381 96.79
usb

787,030,455 818,942,381 96.79

787,030,455 818,942,381 96.79

787,030,455 818,942,381 96.79

(84,503,459,953 ) (87,929,843,448 ) ’
@
-US A-MDIST-USD
10 2017 10 31
Energy Future/Efih Finan 3.8
Gmac Capital Trust 1 3.6
Sprint Capital Corp 2.8
Apx Group Inc 2.7
aleant Pharmaceuticals 2.4
Chesapeake Energy Corp 2.3
Tenet Healthcare Corp 2.3
Cco Hldgs Llc/Cap Corp 2.2
Altice SA 2.0
Hca Inc 1.9
25.7
-US A-MDIST-USD
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Nonuira Master Sefect - UK. High Yield Bond Fund

Statement of Net Assels
as at October 31, 2017

fexpressed fn LS Dollars)

Motes
ASSETS
Investment in securities a1 net assel value 2 BI5.942 581
ferr cost; USED 7R7030,455)
Caslh at bank 42 468 405
RBecovable for subscnplions 995 835
Interest on casliand cash equivalents 46
Unclerlying fund fee rebate reconable 242962
Fonnation ¢xpenses 2 29,010
Total Assets B62.6T9.529
LIABILITIES
Unrealised loss on forward Foreipgn exchange conteacts B 9. 724,630
Pavable for repurclases 4837 568
Acerued expenses 10 2,004,399
Total Liabilitics 1,560,597
NET ASSETS Bt 1 12,932
Represented by uwnits as fallows:
Nt Asset Value per MNumber of Units Mt Asscls
L mit Chuistanding
Class A Units (in AL 819 52,032 668 426,093 206
Class B Units (in MELDY) 1.7 18,367,369 144,025 4539
Class C Unais {in USD .60 L0931 269,409,324
Class I¥ Units (in USDy) 308 5214945 3179163
Class E Units {in USD) 188 30,911,201 1H0097.3310

The accompanving motes form an integral part of these fimancial siatements.
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Nonuira Master Sefect - UK. High Yield Bond Fund

Statement of Operations
for the year ended October 31, 2017

fexpressed i DS Derlforsd

Moles

IMCOME

Interest on bank accoums 365,151
Davidends received 37519214
Ohher income b 2,044 958
Total Income 400829323
EXPENSES

Investment Manager foes ) 3569618
Distributor and Agem Company foes b1 3567121
Administrnxior fecs 7 713,555
Custodian fees 3 268
Trustee and Maragement Company fees i 4 1042, 2440
Legal foes 21,835
Crverseas registration foes 4419
Ct-of-pockel expenses 3330
Amonisaion of formation expenses 2 7746
Professional fees 6,243
Chher cxpenses 19
Total Expenses 005 454
NET INWESTMENT INCOME 32730839
Met readised profit on imvestments 4. 1355014
Met realised profit on foreign cumencics and on forward foreign exclange contracts 15,598,277
NET REALISED PROFIT FOR THE YEAR 14,734,091
'C|'I.:II'I|[.'|\¢' in net unrcalised result on investmenis 29237 192
Change in net unrealised result on forward forcign cxchange commcis (6.229.912)
NET UNREALISED PROFIT FOR THE YEAR 23 907 280
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS T5462 210

The accompanving motes form an integral part of these fimancial siatements.
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Nonuira Master Sefect - UK. High Yield Bond Fund

Statement of Changes in Net Assets

for the year ended October 31, 2017
fexprgssed tin L8 Dodlars)

Moles

Met assets at the beginning of the vear 024,849 228
MET INVESTMENT INCOME 32,730,839
NET REALISED PROFIT FOR THE YEAR 19.734,09]
NET UNREALISED PROFIT FOR THE YEAR 22997280
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS T 462 210
Proceeds from subscriptions of uniis 13 100,399,507
Faymemis for reparchase of units 13 (196,922 450)

(95,322 851)
Dividend paid to unitholders 11 (ERETS.053)
MET ASSETS AT THE END OF THE YEAR B, 1 12,932

The accompanving motes form an integral part of these fimancial siatements.
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Nonuira Master Sefect - UK. High Yield Bond Fund

Statement of Changes in Units Outstanding
for the year ended October 31, 2017

(L relirel)

Class A Units

Number of units cutstanding at the beginning of the year

Number of uniis issued
Number of units repurclased

MNumber of unils ouisianding ai the end of ibe vear
Class B Units

Number of units gutstanding at the beginning of the vear

Number of unils issucd
MNumber of units repurc hased

MNumiber of units outstanding at the end of the vear
Cliss C Units

Number of units cutstanding al the beginmng of the vear

Mumiber of units issued
Mumber of units repur lascd

Muniber of units outstanding at the end of the vear
Class D Units

Number of wnits culstaosding al the beginning of e vear

Mumber of units isswed
Mumber of units repurchased

Number of units cutstanding i the end of (he vear
Class E Unirs

Number of units outstanding ai the beginning of the year

MNumiber of unils 15sued
Number of uniis repurchased

BNumber of wnits cutstanding al the end of the vear

100/196

58317510

4 B79.058
(11,163,.700)

32032668

20,062,958

1.453,701
(3,949,290

18,567,369

ILEIZ 000

0,544,715
{7.263,133)

I1093.671

D10, 205

52885
(1478, 143)

5214545

30911565

1672275
{1,652 639
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Nonuira Master Sefect - UK. High Yield Bond Fund

Statistical Information
as at October 31, 2017
(U lngrieliterl)

w7 M6 1015
Met Assets an the end of the vear (in USD) 846,112,932 924 849028 911407841
Class A Units (in AUD)
Mot Assets at the end of the vear 426, (K3, 2401 474.337.876 4540 50,908
Net Assel Value por unit al the end of the vear 519 213 571
Class B Uniis (in NZD)
Mot Assets a the end of the vear 144,025 439 154,905 822 165 9499 21 1
Mt Asset Value por unit at the end of the vear 7.76 773 528
Class C Units (in T/SD)
Mot Assets at the end of the vear 26k A0 324 2740183775 258 390,18
Net Assel Value per unit at the end of e vear B i .62 877
Class I Linits {in LISIY)
Met Asseis ail the end of the year FL1T9 163 18,525 623 43, 193,754
MNet Asset Valkue por unit at the end of the year 5958 583 582
Class E Units (in USD}
Net Assets at the end of the vear 1200, CRF7 351 140478 59% 163 346,295
Met Asset Valoe per unit at the end of the vear 388 352 256
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Nenuira Master Seleet - UK. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2017

Note 1 - Organisation

The Trust

Nomura Master Select (the “Trust”y was established under the laws of the Cayviman Iskinds pursuant 10 the terms and provisions
of & Master Trust Deed dated August 7, 2009 between  Brown Brotlers Harmiman Trust Company (Caviman) Limited (e
“Former Trustee™) and Global Funds Managensent 5. AL {the “Mamgement Companm ™) which established the Trast a8 an open
cisded umit st under the Trssts Law of the Cavinin [slands. as amended by an ameiding deed dimed September 30, 2015, as
amended pursint (o a deed of retrement and appoimment dated Jaly 26, 2006, and effective Aagust 11, 2016, between Ghobal
Funds Trust Compainy (the “Trustee™), the Former Trstee and e Management Company whereby (he Trasiee replaced (he
Fonmer Trestee as trustee of the Trst, as further amsented and restated pursuant 10 a deed of amendmem dated August 11, 2016
(e “Master Trust Deed™).

Tl Trust 15 mgulated as a omitual fuisd wbder e Muotual Fomls Law (Revisedy and tle Retal Mutual Funds (Japan)
Regulations (Revised) of the Cayvman Islinds and registercd with the Cavoum Islands Monctary Authonity (CIMA) whicl
enluls the filing of the Ofenng Cucular and sedited accounts annually with CIMA_

The Trustee is a trust company duly imcorporded. valdly exasting and licensed io underiake trust business pursuant fo ihe
provisions of the Banks and Trust Comgpunics Law {(Revised) of the Cavman [sbands, and the Mamgement Company is a
Luxembourg company,

The Trusice and the Management Company have overall authority and responsibility for the asscts and adminisiration of the
Trust in accordance with the terms and conditions of the Trust Deed.

The Fund

One or mone wparite portfelio or seres of the Trest (“Sence Trust™) noy be cremed and established o which assels and
labilines atinbutble 1© e relevam Seres Trust will be applicd. One or more classes of units of any such Senes Tt may be
issued.

MNomura Master Seleat - US. High Yield Bond Fund (the “Fund™), a Series Trust consfituted in accordamnce with the Master
Trust Deed and a supplemental tmst deed dated August 7, 2009 between the Former Trustee and the Mamagement Company
{1opether with the Master Trust Deed, the “Trust Deed™),

Five classes of units in the Fund are cumently available for issue, Class A Units denominmed in Avstralian Dollars (" AUD™),
Cliss B Units demomimated in Mew Zealand Dollars ("NZD7), Class C Units denominated in US Dollars ("USD™) , Class [
Units demomimmed in USD and Class E Units depominated in USD.

For Class A Units (denominated in AUD), Class B Units (denominated in N2 and Class C Units (denominated in USD), the
performance of cach class will be pursued in the denominated cumency.

Class D Units and Class E Units are depominated in USD, however the performance for Class D Units 15 pursued in ALD and
for Class E Units in Brazilian Real ("BRL™).

Thee Fuiind has been designed with the expectation that it will be terminsed on October 31, 2009, The Fund may be terminsied
carlicr in the gvem that the Net Asset Value falls below USD 50 millign at amy time after the date of the Nirst ssue of Units. The
Fund ey also be termimaied carlier (or the termimstion may be postponed) in other circumstances as described in (e Trust
Deed.

The wwvestment objective of the Fund 15 o pursue the performancs of s ponfolio consisting of USD denomanated debe
prstrunents i different curmencies.

Tlae lvestment Manazer intends to achieve this objective principally through an imvestment i slare certificates of the Fidelty
Funds — LS High Yield Fund (ihe “Underlving Fund'y designated as Class A-MDIST-USD shares (ihe “Undedving Fund
Shares”) while execuling certain Curmency Transactions (as defined below), where relevant,

For its imvestmenl in USD denomimated debi instruments, the Investment Maragzer waill invest miost of the Fund's capatal {except
fior a portion of the capital for, among other things, Curmency Transactions, the repurchase of Units, paovment of any dividends
or other disinbutions o holders of Unats (the “Unitholders™) and pavment of the Fund s expenses) in ihe Underlving Fund, The
asseds of the Fund which are ot o applicd will be held in cash and in cash cquivalents. Imvestments will not be neade directly
in USD denominated debt instrimenis,
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Nonwira Master Select - US. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 1 - Organisation {(continued)
T Fund (gomimgsd)
Since mos of the capital of the Fund will be snvested in the Underlying Fund, the performance of the Fund will depend on (he

pedfornmnee of the Undedving Fund's imvestment porfolio. In addivon as more fully descrbed below, the Currency
Transactions may sigmficantly mpact on the perdormance of an investiment of the Fund.

Unitholders should be aware that neither the Trust nor the Fund is not a Luwcembourg fund, and that therefore it s weilher
subject to Luxemibourg law, mor subject o supervision by any Luxembourg supervisory authornty,

MNote 2 - Significant Accounting Policies

The Nmancial stiements have been preparcd in accordance with Luxembourg Generally Accepied Accounting Principles
("LUX GAAF™ ) applicable o investment Tunds and include the following sigmificant accownting policics:

INVESTMENTS IN SECURITIES

(a) secuntics listed on a stock exchange or traded on iy sler regulated market are valued ot the last available closing price
(iraded or evalumed) on such exchange or marker 12 secunty is listed or teaded on several stock exclanges or ofler regulated
markets, e last invailable closing prce on the stock exclange or otler regulined market which comstinnes the main market for
such secunty. or mosl representative value, as dewermmed by the Management Company or (he Adnimsteator on belall of the
Melarpement Comguny, ane used,

(b) secuntics not listed on any stock exchange or ineded on any other regulated market, or scounties for which the poce
determined under (2) above s not represemtative of therr Far value, are vilwed a0 their last meailable nurket price: if there 15 no
such market price, or if such market pnce 15 ol representative of e secunties’ Gur markel valwe, they shall be valued
prudently amd in good faith en the basis of their reasomably foreseeable sale prices:

(¢} securnitics or alther assets for which market quotations are not readily avaikebbe a5 provided in (20 and (b)Y above are valued at
their fair value as determined in good faith in accordance with procedures adopted by the Administrtor, with advice from the
Manngement Comgunm;

(d} shor-term imvestments (hat have a rensining mesunty of 60 calendar days or less nay be valued 8t market value or by
amoriising e difference between market valug and the fice amount on the sixty-first day prior 1o maunty or where market
valise is nof available, a1 amonised cost,

(e} any other asseis shall be valued by reference 1o the amount which the Managemen Company defermines represents the Gair
value thereol as determined in accordance with applicable Generally  Accepied Accounting Pnnciples or a5 otherwise
determined in good Faith by the Mamgement Company

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

linvestinenl Rmactions ane accounted for on i rade date. lnlemst meome is recogmised on an accral basis. Dividends are
reconded on the ex=dividend date. Realised gauns or bosses on secunty transactions ane determined om the basis of e averge
cost of secunties sold.

CONFERSTON OF FORETGN CURRENCIRS

The Fund nuiiams i1s accounting meeords in US Dellars ¢USD™y and its financial statements ane expressed in s curmency,
Assets and labilites expressed in currencics oiher than USD are translted into USD at applicable exclange mics at the vear-
end. Income and expenses i currencies other than USD ane translated mlo USD at appropraie exchange mles mling at the date

of tmnsaction

Irvestmemt immsactions in curmencics other than USD are imnslated o USDr an the exclunge re applicable at the transaciion
daie
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Nonwira Master Select - US. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 2 - Significant Accounting Policies (continued)

CONVERSION (F FOREIGN CURRENCIES fCONTINUED)

The Fund does mot isolate the porion af (e results of operations resulting from clunges in forcign exchange rates on
wvestiments frodm (e Muctumions arising Gom changes in markel prces of securitics held. Such Nuctmtions are included witly
the met realised and unrealsed gainor 16ss from imesinems.,

Currency res as al October 31, 1 T:

1USD = 130361 AUD

1USD = 3328880 BRL

1UsD = 0853 EUR

TUSD = 146113 NZD
FIETH NG,

The Investment Manager will, on bebalf of the Fund, ender inde cerlain currency trnsaciions for the Class A Umnits, the Class B
Units, the Class D Units and the Class E Units, The currency transactions will imvelve conventing the subscription proceeds of
ihe Class A Units and ihe Class B Uniis respectively info USD and managing these asseis fogeiher with ihe asseis of the Class
C Units, the Class D Unats and the Class E Units in onc pool (1he “Ponfolio”™). The Portfolio will be divided indo five parts in
accordance with ihe toial nei asseis of each class of Units. For the Class A Umits. the Class B Units, the Class D Uniis and ihe
Class E Uimats forward curmency contracts will be entered into for currency hedging by buving such currencies forward againsg
the USD as follows:

(a) Class A Uniis: buying AUD forward against USD in AUD ameunts equal {io the extem possible) 1o approximaiely 10055 of
USD exposure of the Net Assel Value (excluding unrealised currency gain or loss) atributable 1o Class A Units under normal
circumslances.

(b) Class B Unats: buying NZD forward against USD i NZD aimsounis equal (o the extent possible) 1o agprosinutely 1% of
USD exposure of the Met Asset Value (excluding unrealised currency gain or bossh attinbotsble to Class B Units under normal
CIMCUMSEINCeS.

(c) Class D Unpits: buving AUD Forward against USDr in AUD amounis equal {to the extent possible) to approximaicly 1060%% of
USD exposure of the Met Asset Value (excluding unrealised currency gain or loss) anributable 1o Class D Units under normal
Circumstances.

{d) Class E Unats: buying BRL forward agmngl USD in BRL amounts equal (1o the extent possible) 1o approxamately 10095 of
USD exposure of the Net Asset Value {excluding unrealised currency gain or loss) attnbutable 1o Class E Umies under normal
circumstances (each a "Currency Trnsaction” and togeiher, “Curmency Transaclions™).

Alilough it will ied be possible 1o completely hedge the entire Net Assel Value of such ¢lass of Units, the Investiment Manager
intends in normal circwmstances to hedge not less than 90% and not more than 110% of L'SD exposure of the Met Assel Value,
Whenever clanges in the value of the Portfolio or in the kevel of subscrptions for, or repurclases of, a class of Unils may canse
the hedging coverage (o fall below #0% or exceed 1 10% of USD exposure of Net Assct Value, the Imestment Manager infcnds
o make the above transactions in order to bring the hedging coverage of ihe relevant class of Unsis within those percentages.
nomlly (o approximately 100% of USDr exposune of MNet Assel Value as described above.

By using forward cumency contracts, the Class A Units, the Class B Unats, the Class D Units and the Class E Units may realise
gains or suffer losses from the Currency Transactions. Generally, the gains or bosses from forwand currency coniracis are
dependent on the vanation of inlerest rates between the two curmrencics concerned for the penod of such forward curmency
contract. 1 s expecied that when the USD imeresi rie 15 lower than that of ihe currency in the relevant Cummency Transaction.
the relevant class of Units will realise gains by entening indo such Currency Transaction.

For the avoadance of doubd. wo currency forward transactions will be emered into for the Class C Unis for currency hedging
PpHEes.

FORMATION EXPENSES

Orgamsational expenses and costs incurred for the transfer of the Fund from the Former Trustee and its afTiliates 1o the Trustee.
Administrator and Costodian will be samorised over such period as moy be permitted under LUX GAAP,
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Nonwira Master Select - US. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 2 - Significant Accounting Policies (continued)
FORIARD FOREFGN ENCHANGE CONTRACTS

Forward forcign exchange contracts are valued @ the forward mate applicable an the vear-gmd date for the remaining period until
murly, Gains of losses resulling From forward foreign exclonge commcts are recognised in the Statemen of Operalions. Met
unrcalised gans ang reported as an assel and net unrealised losses are reponed as a habilioy i e Statement of Net Assels,

Mode 3 - Trustee fees

The Trustee 15 entithed (o recerve out of the asscts of the Fund, a fee pavable in USD guarery in amears on an accouniing yvear
basis within &0 calendar days of the end of the relevant quaner of an amount equivalent to 0.01% per anmm of the average of
the Met Assel Values of the Fund on cach Business Day of ihe relevand quuaricr. subject fo 3 mimmum anmel fee of
USD 10,000 and all direct oul-of-pocket expenses mcurmed by the Trustes on behalf of the Fund.

Note 4 - Management Company Tees

The Management Company is entifled 1o be paid oul of the asseis of the Fund for iis services as Mamagemeni Company a fee
cogual 1 UISD 200000 per anmum payable in USD quanerty in amears on an accouming vear basis within 60 calendar davs of the
¢ of the relevant quarier and all direct oui-of-pocket expenses incurred by ihe Mamagemeni Company on behalf of the Fund.

Note 5 - Costodian foes

The Custodian is cntitled 1o be pard, ow of the assets of the Fund by way of remunerstion for ils services pursiant 1o the
Custodian Agreemend. inmnsaction charges which may vary depending on the tvpe of ithe transaction and iy pically range from
USD 15 10 USD 10K per trmnsaciion.

The Custodian 15 also renmbursed out of the assets of the Fund for: (1) all ancillary fees for all ancillary services (including
without limitation the precessing of external currency tmnsaciions a5 notified 1o the Costodim by the Investment Manager in
accondance with the Fund’s tvestment objectives, policies and restictions) that may be perdformed by the Custodian for the
account of the Fund in such amount as muy be agroed between the Trustee and the Custodian from time o time; and (i} afl
proper oul-of-pocket expenses and disburscments reasombly incorred by the Custodian for the account of the Fund in
connection with the provision of its services in accordance with the Custodian Agrecment,

Mote 6 - Invesiment Manager Tees

The Investment Manager 35 eniiibed to be paid, oul of e assels of the Fund for s services as Tnvestment Manager, a foe
pavible in USD quarterdy in ammears on an accounting year basis within &0 calendar days of the end of the relevant month of an
amoun equivabent to C40%s per annume of the average of e Net Asset Values of the Fund on cach Business Day,

The lnvestment Mamager is also cntitied 10 be reimbursed out of the assets of the Fund for any properly vouched proper out-0f=
pocket expenses and disbursemems incurred by the Iivestment Manager on behalfl of the Fund, including. but not limited 1o,
direct charges rebiting 1o e purclase and sabe of portfolo securitics. inercst charges. fees and expenses of independem
anomneys and auditors, 1axes and governmental fees, cost of stock cenilicates and anmy other expenses of isswe. sale, purchase or
repurchase of Linis.

Neie 7 - Administrator fees

The Administrator is entitled 1o recerve o of the assets of the Fund by way of remunemtion for ils senvices pursuant 1o the
Adminstrative Services Agrecment: (1) a fee pavable m USD quanery tn arrear on an acconming vear basis within &0 calendar
davs of the end of the relevant quarter of an amount equal 1o 0.08% per anmum of the average of the Met Asset Values of the
Fund on cach Business Day of the relevant quaner, subject to a minimuom anmual foe of S0 80.000; and (3i) all dircct omt-of-
pocket expenses incurned by the Administrtor on belalf of the Fund,
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Nonwira Master Select - US. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 7 - Administrator fees (continueid)

For the pedormance of certan speciiic adnumistrative tasks, such as the ssuance of an audin confimmation ketter, the preparation
of semi-annual Ouancial stalcmems or (he use of sccowling principles otber than LUX GAAP, the Administrator is alse
entitled 1o receive oul of the assets of (he Fund remuncration for such services in such amount as may be agreed bemween the
Administeator and the Managemeil Coimpain.

Tl Adminsteator is also reimbursed oul of the assers of the Fuisd lor all proper out-ol-pockel expenses and disbursensziils
reasomably mcured by the Admmmstrtor for the account of the Fund in conpection with the provision of s services in
accondaice with the Adminstimitive Senvices Agreemenl

Note 8 - Distributor and Agent Company fees

The Distnbutor 15 cntitled (o receive, oul of the assets of the Fund. a foe payable i USD quarterdy in armcars on s accouniing
wear basis within 60 calendar davs of the end of the relevant quarter of an amount equivilend to 0, 32% per annum of the average
of the Net Assct Valwes of (e Fund on cach Business Day of the relevant quaner,

The Agent Company is cntitled 1o receive, ol of the assets of the Fund, for s services as Agent Company, a fee pavable in
USD quarierly in amears on an accounting vear basis within 60 calendar davs of the end of the relevant quarier of an amoumn
cquivalent to 0.08% per annum of the average of the Net Assel Values of the Fund on cach Busingss Day of the relevan
quancs,

Note ¥ - Underying fund fee rebate

The Fund receive a foe rebate at the rie of 0,345% per anmam of the net assel value of the Underlving Fund Shares pavable out
of the assets of the Underlying Fund. calculated daily amd paid in USD quanerly on a calendar yvear basis.

Note 10 - Acerued expenses

{50
Iovestment Mamager foes RE205]
Distributor and Apent Company fecs HE1412
Administrator fees 176,315
Trustee and Management Company fecs 37051
Ol -of-pocket cxpenses 5873
Professional fecs 10,762
Printing and publication foes 17,955
Accrued expenses 20,35

Note 11 - Distributions

The Management Company (or its delegate) may from tme to tme, alter consuliation with the bnvestment Manager, make such
distributions 1o Unithalders as it fuay detenmmne oul of the mvestment meome of the Fund available for distabulion as well as
out of mel realsed capital guns of the Fund and i proporon o the mumber of Chss A Units, Class B Umats, Class C Units,
Chass D Unints of Class E Unats, as the case may be, held by each Unitholder,

The Managemenl Conpairy (or 115 delegme). after consuliation with the Investiment Manager, nuy also, if it considers it

necessary i order to nunntan a reasonable level of distnbutions, detenmine o nuke distnbuttons ool of narealised capital gains
or capital of the Fund.

106/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nonwira Master Select - US. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 11 - Distributions (continued)

The Mamagement Congpany (or s delegate) imends 1o make a monthly distrbution o Untholders as of the 150 calendar day
of each month (e “Record Date™) provided that if the Record Dt is nol & Business Dav, the distribution will be muade to
Unithalders as of the immediately preceding Business Day,

Aary clistabution will be made 10 the person inowhose e Umis are registered i the Register om the rebevamt Record Date,

For the vear ended October 31, 2007, the Fund distributed 2 total amount of USD 58875653

MNode 12 - Taxation

Under the curment laws of the C:l:.'mn Iskinds. there ane no income, estade, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable o e payment by e Fund to the Unitholders or 1o the pavment of net assct value upon
reparchase of Units,

The Fund may be subject 1o foreagn withholding tax on cerizin imeresi. dividends and capital gains.

Note 13 = Terms of subscriptions and repurchiases
lssug of Linits

Five classes of Units. Class A Units, Class B Unats. Class C Units. Class D Unis and Class E Uiz are corrently available for
issue io Elgible Investors:

®  (imhe cases of Classes A. B, C and D) oo amy diy on which banks in Lusembourg and New York are open for
business (except 24 Decenber i cach vear) and on which secunties conmpanies 1 Tokyo are open for business andfor
such ather day or days as (e Managememt Conpany (or as debegate) may Trom tose 1o s determane (in (e case off
Class A Usnits, Class B Uniiis, Class C Units and Class D Undts, a “Business Dan™),

s (i the case of Class E) anamy day (1) on which banks i cach of Sao Paulo, Luxembourg amd New York arc open for
busimess (except 24 December in each vear); () on whach the Breilim Mercamile and Futures Exchange is open for
business and (1) on which sccuntics compamics arc open for business in Tokyo and'or such other day or days as the
Managemend Company (or its delegme) may from time 1o time determine (in the case of Cliss E Units, a “Busincss
Day ™}

The offening price shall be cqual to the MNet Asset Value per Unit of the relevant class of Units on the relevant Busingss Day
plus i siles clarge which shall be paid to the Distributor. The minimum pirchase amount for an existing Unitholder and for an
Eligible Investor is 100 Class A Units, 100 Class B Units, 100 Class C Units, 100 Class D Units or 100 Class E Units, with
amounts in excess of 100 Class A Units, 100 Class B Units, 100 Class C Units, 100 Class D Units or 100 Class E Units. being
in imegral multiples of 1 Class A Unit, 1| Class B Unit, | Class C Unit, | Class D Unit or | Class E Unit, as the case may be, or
such lower amount 55 the Management Company (o1 its delegite ) may in its discection deternine,

Applications for the purclase of Linis must be received by (e Administrator no ke than 17:080 (Tokvo tinse) om (s relevant
Busingss Diy, or such other time andfor day as the Mamagemen Company (or ils delegate) oy determing Trom me o time
and pavment for Units must be received im an secount openad with the Costodian within 7 Business Davs Trom (and including)
the melevant Business Day or, if the sevemth Business Day 15 oot a day on which bamks in Melboume (in respect of Class A
Unis) of Wellington (in regpect of Clast B Unils) are open for business, tle nexd Business Day on which banks in Melbourmie
{in respect of Class A Unitsy or Wellington (i respect of Class B Unatsh are open for business.

Tl Management Company (or s debegatey may, in s discrenion, reject amy apphication for Units in whole or in part, in which

evient 1he amouil paid on application or the balance hercol (s the case may be) shall be mtumed (witloul interesl) as soon s
practicable and at the nsk and cost of the applican
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Nonwira Master Select - US. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 13 - Terms of subscriptions and repurchases {continued
I [ o :

The Trustee and’or the Mamagement Company (or its delegate) may request from an applicant for Units such information and
docuimenlalion a8 is pecessany 1w verly (he sdentity of the applicant and (e source of payiment of subscrption momies. The
Mlamagensenl Company (or is delegaie) shall ot issue Unats untl such tme a5 00 has received, and the Trustee andfor the
Marmggensenl Company (oF its delegaie). as the cise may be, 18 satished witle all the information and documentation recuested
to venfy the identry of the applicant for Unis and the source of pavimemt of subscrption mones. I il Mamgement Company
{or s delemate) shall mol have recenved such mfornution and documentation within 10 Business Davs of the relevant Busiess
Day, the Management Company {or 15 delegate ) shall return the application o the applicant and all subscrption momes pud by
the applicant fo the payving bank al the nsk and cost of e applicant (withowl interest).

R I ji
Units mery be repurchased on each Business Day.

A Unitholder may serve @ notice requesting the repurchase of its Units (ihe “Repurchase Motice”™) requesting that the
Management Company (or 165 delegate) repurchase the Units specified thorein. A Repurchase Notice once subvmiticd shatl be
imevocable unless the Managemeni Company {or its delegaich determines genermally or in any paricular case or ¢ases. Each
Repurchase Notdice shall be in nmultiples of 1 Class A Unit, | Class B Unit, 1 Class C Unit, | Class [ Unit or | Class E Umit, as
the case may be or such other amouni as the Mamagement Company (or iis delegate) may in iis discretion determing,

The Repurchase Notice (logeiher with supponing information and documentaiion as may be required by the Trusice and the
Managensenl Company (or is delegate)) should in principle reach the Admanistrator oo lxer than 17200 Tokyo time on the
relevamt Business Day, or such other day andfor time as ihe Monagement Company {or iis delegate) nay determine from time
10 1,

The repurchase price por Umt shall be 1l Ner Asset Valee per Class A Umil. Class B Unit. Class C Unit, Class D Unal or
Class E Unit, as the case nuy be. on the relevani Business Day.

Remittances in respect of repurchases of Uniis slall be nade by wire transfer in the curmency in wlich the rebevam class of
Units 15 denomunated. The repurchase proceeds are expected to be sent witlan 7 Business Davs from (and incheding) the
rebevant Busingss Day or, if the sevenil Business Day is not a day on which banks in Melboume (in respect of Class A Units)
or Wellington (in respect of Class B Units) anc open for business, the immediately following bsiness day on which banks in
Melbourne {in respect of Class A Units) or Wellington (in respect of Class B Units) arc open for business,

The Mamagement Company for its delegate) may, in its absolute discretion. refuse 1o make 8 repurchase payvment 1o a
Unitholder if any such person suspects or is advised that the pavment of any repurchase proceeds to such Unithobder may result
in a breach or vielation of amy anti- money laundening Lvw by any person in amy relevant junsdiction, or such refusal is
necessany 1o cnsure the compliance by the Trustee or the Management Company or any of their respective delegaies or agents
with any anti-moncy laundering law in any relevant junsdiction

The Management Company {or its delegated reserves the righi 1o suspend. refuse or cancel all or pan of any repurclese request
in the circwmstances specified in the provisions of the offenng circular. No Units shall be repurclased dunng amy peniod when
the determination of 1he Met Asser Value is suspended. and if the determination of the Net Assel Value is so suspended the right
of the relevant Unitholder 1o heve ns Units repurchased shall be similarly suspended.

The Management Company reserves (he nght, after consuliation with the Trusiee andior Investment Mamager, (0 suspend,
refuse or cancel amy repurclase request amd may also delay payment of repurchase proceeds.
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Nonwira Master Select - US. High Yield Boad Fund

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 14 - Forward foreign exchange contracts

As ot October 31, 20017, the Fusd had e following open forwand foreign exclange contracts which were used 1o provide
additeonal exposurg of each clisses’ net 4ssc1s to cortain currencics, s described in note 2, and 1o hedge porion of portfolia:

Cuarrency Hought Amomt  Currency Sald Arngrant Maturity Unrealised Gaan
Haought Sold Dhate {Loss)m USD

BRI 165,623 LIS SL2M December 04, 2017 122
AL 1,162 LIS RO Dwcember 04, 2017 il}
BRI 0,851 {118 ] 9472 December O, 2017 [334)
BRL 141018 [R518 A 010 Decensber 04, 2017 (1.426)
HRL 1,026, 798 (115 530 December O, 2017 (4,404
BREL 28,380,104 L] BTI0435  December 04, 2017 (130,213}
HBEL 73,730,780 L4511 22,700,000 Dregemiber 04, 2017 (382.825)
BRL a3 415,714 LIS 29 1HLO0  December Od, 2117 (R24.45T)
HREL 93,150,628 L= 29200000 Decenber 04, 2017 {10, T34
BRL 98204 812 (HEH] J0LR0,000  Dacember (4, 2017 (RIS AL
UsnD 04,203 BRL 226153  December (4, 2017 13571
usn 220433 BRI TATOTR  December 04, 2017 334
s BR.R61 BRI 28348 December 04, 2017 A6
UsD 71,378 BRI 228,093 December 04, 2017 2,307
s 41,173 HRL 134,025 December 04, 2017 575
UsnD 4206 BRI 30063 December (4, 20017 167
LEE b 29287 AL 3R.00%  Decensber 04, 2017 141
usn 8514 BRL 27697 Decensber 04, 2007 130
Usn 50,100 BRL 195,719 December 04, 2017 {141}
Usn 29456 ALY 287372 Deoember 04, 2017 (R93)
AL 41,0540 B LIS 3 S6E3M0 Degember 04, 20017 (434, 976)
NATY 142,955 344 L% W0ATT  Decensber 04, 2007 (1,328.544)
AL 415.683,019 (1] 221,770,069 Decendber (4, 2017 (4,579 4863
Usn 1,188 521 AL 1,342 18] December 04, 2017 5068
sEn 48,887 ALY 62806 Decemnber 04, 2007 T8
usn 291,860 ALID 379721 December 04, 2007 687
UsD 105 6500 NAD 153562 Devember 04, 2017 624
Usn (2,229 AllD S1,018  December 04, 2007 10k
SN M 446 NAD 29818 Decensber 04, 2017 33
UsD 5859 NID 832 December 04, 2017 26
s T6 AL 99 December 04, 2017 0
Usn 52 NED 77 December 04, 2017 [}
usn f NAI W Degemiber 04, 2017 L
50D 0,952 NAD 103921 Decenber 04, 2017 (123)
Usn 260 487 ALl F0553  Decensber 4, 2017 [882)
AlLID 24 060 (LB 19073 December (4, 2017 63
NZIY 134 (1L 91 Duecember 04, 2017 [}
ALID I LIS 1 December 04, 2007 L]
ALID 1473 LIS LI31 December 4, 2007 {2}
NETY 6,203 LS 4261 December 04, 2017 {17
AL 0001 L= 6,937 Devember 04, 2017 (35
ALID 15433 (1515 ] 2723 December 04, 2017 (64}
MNED 7.0 (11 3380 December 04, 2017 (T}
ALTD 54,009 (I B ] 42044 December 04, 2017 (626
{11,724, 6:30)

Amounts have been rounded. Amounts disclosed as 2ero represent values of less than |
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Nemiera Master Select - US. High Yield Bowd Fund

Statement of Investments

as at October 31, 2017
r'r.i?.lr‘c-.u i i U8 Dallars)

S5 Sun Met Asset In%sof
Cuantity ' Descniption Cost Valne et Assets

LUXEMBOURG

INVESTMENT FUND

70,205 483 FIDELITY-US HIGH YD-AMD USD TRT.O30,455 RI8.4942 381 9. 70
TET.O050, 455 BI8 w42 381 Ha, TH
Todal LUXEMBOLURG TRT.030.455 BIB. 042381 s, TH
Tatal Investments 787,030,455  B18,941.3581 5,79

P iy pepresenis a nunther of wils shares.

The aecompariving deotes forme ar infegreal pert of these raneial statements.
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2016 10 31
2016 10 31

- 875,579,375 94,010,957
872,894,641

54,467,625 5,848,189

3,800,356 408,044

1,838 197

953,610 102,389

36,756 3,946

934,839,560 100,373,724

731,988 78,594

14 3,494,718 375,228

2,932,179 314,828

10 2,831,447 304,012

9,990,332 1,072,662

924,849,228 99,301,062

8.13 58,317,310 474,337,876

7.73 20,062,958 154,995,822

8.62 31,812,091 274,083,775

5.83 6,610,205 38,525,628

3.52 39,911,565 140,478,598
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2016 10 31

97,903 10,512
39,166,474 4,205,304
2,663,462 285,976
41,927,839 4,501,792
3,418,740 367,070
3,434,475 368,760
653,481 70,164
57,935 6,220
109,421 11,749
1,339 144
12,184 1,308
7,534 809
55,047 5,910

787 85

1,744 187
7,752,687 832,406
34,175,152 3,669,386
(6,237,284) (669,697)
67,392,510 7,235,934
61,155,226 6,566,237
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17,487,826 1,877,668
3,355,794 360,312
20,843,620 2,237,979
116,173,998 12,473,602
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60
0.40
) 60
80,000
0.08
)
LUX GAAP
0.32
60
2016 11 2016 10 31
2016 11
60
0.08
2016 11 2016 10 31
2016 11
0.40
0.345
1,239,541
1,236,832
166,783
81,747
25,363
1,785
7,534
46,615
20,948

117/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

4,299
2,831,447
11
15
2016 10 31 93,635,576
12
13
12 24
12 24
100
100 100
100 100
10

118/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

119/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

14
2016 10 31

65,192 49,392 2016 12 171
1,259 399 2016 12 (10)
2,832 900 2016 12 (25)
19,572 6,137 2016 12 (91)
17,232 5,415 2016 12 (92)
358,297 272,780 2016 12 (383)
202,354 63,700 2016 12 (1,196)
128,911,593 39,900,000 2016 12 (81,181)
38,150,725 12,113,675 2016 12 (329,500)
84,570,139 26,500,000 2016 12 (377,578)
96,823,922 30,300,000 2016 12 (392,572)
108,493,207 34,100,000 2016 12 (588,108)
680,760 2,142,225 2016 12 19,059
317,157 1,014,845 2016 12 3,687
189,344 602,554 2016 12 3,225
140,429 447,872 2016 12 2,088
34,194 107,860 2016 12 878
155,936 502,476 2016 12 729
27,190 86,376 2016 12 510
28,532 90,899 2016 12 455
20,615 26,877 2016 12 181
11,800 15,480 2016 12 31
20,755 27,261 2016 12 29
51,565,201 39,345,537 2016 12 (142,920)
157,391,015 112,720,612 2016 12 (308,716)
469,979,284 358,605,943 2016 12 (1,302,608)
216,407 281,869 2016 12 2,115
437,445 610,817 2016 12 1,187
79,625 104,201 2016 12 406
43,001 60,060 2016 12 106
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117,075 153,859 2016 12 103
30,081 39,434 2016 12 101
242 318 2016 12 1
155 217 2016 12 0

8 12 2016 12 0

5 8 2016 12 0

495 651 2016 12 0
40 57 2016 12 0
6,673 9,345 2016 12 0
30,235 42,388 2016 12 (39)
69,485 97,419 2016 12 (93)
78,145 103,035 2016 12 (187)
266,386 202,037 2016 12 484
51,568 36,781 2016 12 49
22,166 15,811 2016 12 21
18,691 13,346 2016 12 3
109 77 2016 12 0
251 191 2016 12 0
77 55 2016 12 0

24 17 2016 12 0
1,568 1,120 2016 12 )
687 524 2016 12 0)
6,240 4,467 2016 12 (11)
231,853 176,423 2016 12 (156)
84,608 60,503 2016 12 (164)
190, 361 145,210 2016 12 487)
130,472 100,170 2016 12 (979)
830,327 634,495 2016 12 (3,236)
(3,494,718)
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Nomura Master Select - UN. High Yield Bond Fund

Statement of Net Assets
as at October 31, 20016
fexpressed in US Dallars)

Motes
ASBET3
Investment in securities at net asset value 2 BT5,579375
faf cost: LS 872,804,641}
Cash at bank 54,467 625
Receivable for subscnptions 3,800,356
Interest on cash and cash equivalentz 1,838
Underlying fund fee rebate receivable 9 933,610
Formation expenses 2 36,756
Total Assets 034,839 560
LIABILITIES
Bank overdraft 731,988
Unrealised loss on forward foreign exchange contracts 14 3,494,718
FPavable for repurchases 29321
Accrued expenses 1 2831 447
Total Liabalities 9,960, 532
NET ASSETS 024,840,228
Represented by units as follows:
Met Asset Value per Mumber of Units Met Assets
Unit Cutatanding

Class A Units (in ALY 13 38,317,310 474,337,876
Class B Units (in N2 7.73 20,062,958 154,905 822
Class C Unats (in USD) 262 31,812,081 274,083,775
Class [ Urats {in USD) 583 G, 610,205 38,525 628
Class E Units (in TS0 3.52 30.0911,565 140,478,598

The accompanying netes form an infegral part of these financial statements.
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Nomura Master Select - UN. High Yield Bond Fund

Statement of Operations
for the year ended October 31, 2016

fexpressed in US Dallars)
Motes

INCOME

Interest on bank accounts 97903
Davidends received 39 166,474
Other incone o 2,663 462
Total Income 41,927 B39
EXPENSES

Investment Manager fees & 3,418 740
Dhnstributor and Agent Company fees 8 3434475
Administrator fees 7 653 481
Custodian fees 5 57,935
Trustee and Management Company fees 34 105 421
Legal fees 1,339
Crverseas registration fees 12,184
Cut-of-pocket expenses 7,534
Professional fees 55,047
Frinting and publication fiees 787
Amortisation of formation experses 2 1,744
Total Experses 7,732,687
NET INVESTMENT INCOME 34,175,152
Net realised loss on iInvestments (6,237,284)
Met realsed profit on foreign currencies and on forward foreign exchange contracts 67,392,510
NET REALISED PROFIT FOR THE YEAR 61,155,226
Change i net unrealised result on investments 17,487 826
Change in net unrealized result on forward foreign exchange contracts 3,355,704
NET UNREALISED PROFIT FOR THE YEAR 20,843,620
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 116,173,998

The accompanying netes form an infegral part of these financial statements.

123/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nowmura Master Select - U.S. High Yield Bond Fund

Notes to the Financial Statements as at October 31, 2006

Note 1 - Organisation

The Trust

Momura hMaster Select (the “Trust™ was established under the laws of the Cayman Islands pursuant to the terms and provisions
of a Master Trust Deed dated August 7, 2009 between Brown Brothers Harriman Trst Company (Cayman) Limited (the
“Former Trustee™) and Global Funds Mamagement 5.A. (the “Management Company™) which established the Trust as an open
epded umit trust under the Trusts Law of the Caveman Islonds, a5 amended by an amending deed dated Seplember 30, 2015, as
amended pursuam to o deed of retirement and appointment dated July 26, 2016, and effective August 11, 2016, between Glabal
Funds Trust Company (the “Trustee™), the Former Trustee and the Management Company whereby the Truestee replaced the
Former Trustee as trustee of the Trust, as further amended and restated parsuant 10 a deed of amendment dated August 11, 2016
{the “Master Trust Deed™),

The Trwst s regulated as a muteal fund under the Mutual Funds Law (Revised) and the Retail Muteal Funds (Japan)
ERegulations (Bevised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CIMA) which
entals the filing of the Offermg Cireular and audited accounts annually with CTMA.

The Trustee is a trust company duly incorporated, valdly easting and licensed to underiake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayvman Islands, and the Management Company 15 a
Lisembourg company,

The Trustee and the Management Company have overall authonty and responsibility for the assets and admimstration of the
Trust i sccordance with the terms and conditions of the Trust Deed

The Fund

One or mare separate portfolio or senes of the Trust (“Series Trest™ may be created and established to which assets and
liabilities attributable to the relevant Series Trust will be applied. One or more classes of units of any such Series Trest may be
issued,

Nomura Master Select - US. High Yield Bond Fund (the “Fund™), a Series Trust constituted i accordance with the Master
Trust Deed and a supplemental trust deed dated August 7, 2009 between the Former Trustee and the Management Company
{together with the Master Trust Deed, the “Trust Deed™).

Five classes of units n the Fund are currently available for 1ssue, Class A Units denominated in Australian Dollars (“AUD™),
Class B Units denominated in Mew Zealand Dollars (“NZD™), Class © Units denominated in US Dollars (“USD™) |, Class [
Units denominated in USDr and Class E Units denominated in USD.

For Class A Units (denominated in AUD), Class B Units (denominated in MZD) and Class C Urnats (denominated n USDY, the
performance of each class will be pursued in the denominated currency.

Class [ Units and Class E Units are denominated in USD, however the performance for Class D Units iz pursued in AU and
for Class E Units in Brazilian Real ("BRL™).

The Fund has been designed with the expectation that it will be terminated on October 31, 2019, The Fund may be termirated
earlier inthe event that the Net Asset Value falls below USD 50 mallion a1 any time after the date of the first issue of Units. The
Fund may also be terminated earlier (of the fermination may be postponed) in other circumstances as deseribed an the Trast
Dieed

The investment objective of the Fund s o pursue the performance of its portfolio consisting of USD denominated debt
mstruments in different currencies.

The Investment Manager intends o achieve this objective prmcipally through an investment in share certificates of the Frdelity
Funds — 115 High Yield Fund {the “Underlying Fund™) designated as Class A-MDIST-USD shares (the “Underlying Fund
Shares") while executing certamn Currency Transactions (as defined below), where relevant,

For its investment in USD) denominated debt instrurments, the Investment Manager will invest most of the Fund's capital {except
for a portion of the capital for, among other things, Currency Transactions, the repurchase of Units, payment of any dividends
or other distributions to holders of Unats (the “Unitholders™) and payment of the Fund's expenses) in the Underlying Fund. The
aszets of the Fund which are not so applied will be held in cash and in cash equivalents. Investments will not be made directly
mn U'SD denominated debt instruments.
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2006 (continued )
Note 1 - Organisation (continued)

The Fund {continued)

Since most of the capital of the Fund will be invested in the Underlyving Fund, the performance of the Fund will depend on the
performance of the Underlving Fund's investmemt portfolio. In additon, as more fully descnbed below, the Curmency
Transactions may significantly impact on the performance of an invesiment of the Fund

Unitholders should be aware that neither the Trust nor the Fund is not a Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory suthority.

MNote 2 - Significant Accounting Policies

The financeal statements have been prepared in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds and include the following significant accounting policies:

Om previous vears the financial staternents were prepared in accordance with Intemational Financial Reporting Standards
{IFES) and under the historscal-cost convention as modified by the revaluation of financial assets and liabilities held at fair
value through profit or loss, The change of the accounting standards have had no material impact on the Fund and the
caleulation of its net asset value

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last available closing price
(traded or evaluated) on such exchange or market. If a security 15 listed or traded on several stock exchanges or other regulated
markets, the last availahle closing price on the stock exchange or other regulated market which constitutes the main market for
such security, or most representative value, as determined by the Management Company or the Admirstrator on behalf of the
Management Company, are wsed,

(b)) securities not listed on any stock exchange or traded on any other regulated market, or securities for which the price
determined under {a) above iz not representative of therr fair value, are valued at their last available market prece; of there 15 no
such market price, or if such market price is nol representative of the secunties” fair market value, they shall be valued
prudently and in good faith on the basis of their reasonably foreseeable sale prices,

(&) securities or other assels for whach market quotations are not readily available as provided in (a) and (b) above are valwed at
their fair value as determined m pood faith in sccordance with procedures adopted by the Adnumistrator, wath advice from the
Management Company

() short-term mvestments that have a remaimung maturity of &0 calendar days or less may be valued at amortised cost or by
amartising the difference between market valee and the face amount on the sixty-first day prior (o maturily of where market
value 15 not available, at amorised cost,

(e} any other assets shall be valued by reference to the amount which the Management Company determines represents the fair
value thereof as determimed i accordance with applicable Generally Accepled Accounting Prnnciples or as otherwise
determined in good faith by the Management Company.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income 1s recognised on an accrual basis. Dividends are
recarded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cosl of securities sold.

CONVERSION OF FORENGN CURRENCIES

The Fund maintains its accounting records in USD and ns Onancial statements are expressed in this currency. Assets and
liabilities expressed in currencies other than USD are translated into USD at applicable exchange rates at the year-end. Income
and expenses mm currencies other than USD are translated into USD at appropnate exchange rates ruling at the date of
transaciion,

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable ai the transaction
date.
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at Qctober 31, 2006 (continued )

Note 2 - Significant Accounting Policies (continued)
CONVERSION OF FOREIGN CURRENCIES (CONTINUED]

The Fund does not isolate the portion of the results of operations resuling from changes mn foreipn exchange rates on
mvestmenits from the fluctuations ansing from changes in market prices of securities held. Such fluctuations are mecluded with
the net realised and unrealised gain or loss from myestments.

Currency rates as at October 31, 2016

TUsD = 131423 AUD

TUsSD = 320630 BRL

1Ush = 091308 EUR

1TUSD = 1.3984] NWZD
HEDCGING

The Investment Manager will, on behall of the Fund, enter into certain currency transactions for the Class A Units, the Class B
Units, the Class [ Units and the Class E Units. The currency transactions will invelve converting the subscription proceeds of
the Class A Units and the Class B Unats respectively mto USD and managing these assets together with the assets of the Class
C Units, the Class D Units and the Class E Units in one pool (the “Portfolio™). The Portfolio wall be divided into five parts in
accordance with the total net assets of each ¢lass of Units. For the Class A Units, the Class B Units, the Class D Units and the
Class E Units forward currency coniracts will be entered into for currency hedging by buying such currencies forward against
the USD as follows:

(a) Class A Units: buying AUD forward against USD in AUD amounts equal (1o the extent possible) 1o approsimately 10004 of
USD exposure of the Net Asset Value (excluding unrealised currency gam or loss) atinbutable to Class A Units under normal
CIFCUMSLANCes.

(b)) Class B Units: buving NZD forward against USD i NZD amounts equal (to the extent possible) to approstimately 100% of
USD exposwre of the Net Asset Value {excluding unrealised currency gain or loss) attributable to Class B Units under normal
CifcumsLances.

() Class I Units: buying AUD forward against USD in AUD amounis equal (1o the extent possible) 1o approximately 100% of
USD exposare of the Net Asset Value (excluding unrealised currency gam or loss) attributable to Class D Units uriler normal

circumslances.

{d) Class E Units: buying BRL forward against USD in BRL amounts equal (to the extent possible) to approximately 10024 of
USD exposure of the Met Asset Value (excluding unrealised currency gain or boss) atiributable to Class E Units under normal
circumstances (each a “Currency Transaction™ and together, “"Currency Transactions™),

Although it will not be possible to completely hedge the entire Net Asset Value of such class of Urits, the Investment Marager
intends m normal circumstances to hedge not less than 90% and not more than 110% of USD exposure of the Net Asset Value,
Whenever changes in the value of the Portfolio or in the level of subscriptions for, or repurchases of, a class of Units may cause
the hedging coverage (o fall below %% or exceed 11074 of USD exposure of Met Asset Value, the Investment Manager infends
to make the above transactions in order to bring the hedging coverage of the relevant class of Units within those percentages,
normally to approximately 100%6 of USD exposure of Net Asset Value as deseribed above.

By using forward currency coniracis, the Class A Units, the Class B Units, the Class D Units and the Class E Uniis may realise
gains or suffer losses from the Currency Transactions. Generally, the gains or losses from forward curmeney contracts are
dependent on the varation of interest rates between the two currencies concemed for the period of such forward currency
contract 115 expected that when the USD) interest rate is lower than that of the currency in the relevamt Currency Transaction,
the relevant class of Undts will realise gains by entering into such Currency Transaction.

For the avordance of doubt, no currency forward transactions will be entered into for the Class © Units for currency hedging
PUFPOSES.
FORMATION EXPENSES

Organisational expenses and costs incurred for the wransfer of the Fund frem the Former Trustee and its affiliates 10 the Trustee,
Administrator and Custodian will be amortised over such period as may be permitted under Luxembourg Generally Accepled
Accounting Principles (“LLUN GAAP™).
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2006 (continued )

Note 2 - Significant Accounting Policies (continued)
FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valwed at the forward rate applicable at the vear-end date for the remaining penicd until
maturity, Gains of losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations, Net
unrealised gains arg reported as an assel amd net unrealised losses are reported as a lability in the Statement of Net Assets,

Note 3 - Trusitee lees

The Trustee is entitled 1o recenve out of the assets of the Fund, a fee pavable in USD quarterly in arrears on an accouniing year
basis withan &0 calendar days of the end of the relevant quarter of an amount egquivalent 1o 0.01% per annum of the average of
the Met Asset Values of the Fund on each Business Day of the relevant quarter, subject to a minimum annual fee of USD
10,000 and all direct out-of-pocket expenses incurred by the Trustes on behalf of the Fund.

MNote 4 - Management Company Fees

The Management Company iz entitled to be paid out of the assets of the Fund for its services as Management Company a fee
equal to USD 20,000 per annum payable i USD quarterly in arrears on an accounting vear basis within 60 calendar days of the
end of the relevant quarter and all direct out-of-pocket expenses incurred by the Management Company on behalf of the Fund

Note 5 - Custodian lees

The Custodan is entitled 1o be paid, out of the assets of the Furd by way of remuneration for ils services puarsuant 1o the
Custodian Agreement, transaction charges which may vary depending on the type of the wansaction and tvpically range from
USD 15 1o USD 100 per transaction.

The Custodhan 15 also reimbursed out of the assets of the Fund for: (1) all ancillary fees for all ancillary services (including
without limitatien the processing of external currency transactions as notified to the Custadian by the Investment Manager in
accordance with the Fund's iwestment objectives, policies and restnctions) that may be performed by the Custodian for the
account of the Fund in such amount as may be agreed between the Trustée amd the Custodian from time 1o time;, and (1) all
proper out-ol-pockel expenses and disbursements reasonably ncurred by the Custodian for the account of the Fund in

connection with the provision of its services in accordance with the Custadian Agreement.

Note 6 - Investment Manager fees

The Investment Manager is entitled to be paid, out of the assets of the Fund for its services as Investment Manager, a fee
payable in USDr quarterly in arrears on an accounting vear basis within 60 calendar days of the end of the relevant month of an
amount equivalent to 0.40% per annum of the average of the Net Asset Values of the Fund on each Business Day,

The Investment Manager is also entitled to be reimbursed out of the assets of the Fund for any properly vouched proper out-of-
pocket expenses and disbursements incwred by the Investment Manager on behalf of the Fund, including, but not limited to,
direct charges relating 1o the purchase and sale of portfolio secunities, interest charges. fees and expenses of independent
aftorneys and auditors, taxes and govemmental fees, cost of sieck certificates and any other expenses of issue, sale, purchase or
reparchase of Units,

Node T - Adminisirator fees

The Admimstrator = entitled to receive out of the assets of the Fund by way of remuneration for 11s services pursuant to the
Administrative Services Agreement: (i) a fee pavable in USD quarterly in armear (on a pro-rata basis for part quarters) on an
accounting year basis within 60 calendar days of the end of the relevant quarter of an amount equal to 0.08% per annum of the
average of the Met Asset Values of the Fund on each Business Day of the relevant quarter, subject 1o a minmmum annaal fee of
USD 80,000, and (1) all direct out-of-pocket expenses incurred by the Administrator en behalf of the Fund.
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2006 (continued )

Note 7 - Administrator fees (continued)

For the performance of certain specific adminstrative tasks, such as the 1ssuance of an audit confirmation letter, the preparation
of semi-annual Dinancial statements of the wse of accounting principles other than LUX GAAP, the Administrator is also
entitled 1o receive out of the assets of the Fund remuneration for such services in such amount as may be agreed between the
Administrator and the Management Company,

The Adminstrator is also reimbursed ol of the assets of the Furd for all proper out-of-pocket expenses and disbursements
reasomably incurred by the Admimstrator for the accoumt of the Fund in connection with the provision of ils services in
accordance with the Admimstrative Services Agreement.

Note B - Distributor and Agent Company fees

The Distnbutor is entitled to receive, out of the assets of the Fund, a fee payable in USD guarterly in arrears on an accounting
yeear basis within 60 calendar dayvs of the end of the relevant quarter of an amownt equivalent to 0.32% per annum of the average
of the MNet Asset Values of the Fund on each Business Day of the relevant quarter.

The Distnbutor Fee for the period from (and incleding) August 11, 2016 to October 31, 2016 was paid on a prorated daily
basis.

Before August 11, 2016, the Distributor didn't received the distributor’s fee

The Agent Company is entitled to receive, out of the assets of the Fund, for its services as Agent Company, & fee pavable in
USD quarterly in arrears on an accounting vear basis within &0 calendar davs of the end of the relevant quarter of an amount

equivalent to 0.08% per annum of the average of the MNet Asset Valwes of the Fund on each Business Day of the relevant
quarter.

The Agemt Company Fee for the pericd from (and including) Aasgust 11, 2016 to October 31, 2016 was paid on a procated daily
basis.

Before August 11, 2016, the Agent Company received a fee of 0,400 per annum of the average of the net asset values of the
Fund on each Business Day of the relevant month as calculated pursuant to the provisions of the offering circular. Agent
Company fees were caleulated and paid monthly.

Note 9 - Underlving fund fee rebate

The Fund receive a fee rebate at the rate of 0.345% per annum of the net asset value of the Underlying Fund Shares payable out
of the assets of the Underlying Fund, caleulated daly and paid in USD quarterly on a calendar vear basis

Note 10 - Accrued expenses

UsD
Investment Manager fees 1,239,541
Drstributor and Agent Company fees 1,236,832
Adminisirator fees 166,783
Custodian fees 81,747
Trustee and Management Company fees 25363
Legal fees 1,785
Ont-of-pocket expenses 7,534
Professional fees 46,615
Frinting and publication fees 20,948
Formation expenses 4,204
Accrued expenses 2831447
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at Qctober 31, 2006 (continued )

Note 11 - Distributions

The Management Company (or its delegate) may from time to time, after consultation with the Investment Manager, make such
distributions to Unithalders as it may determine out of the investment income of the Fund available for distribution as well as
out of net realised capatal gains of the Fund and in proporion to the number of Class A Units, Class B Unatg, Class C Units,
Class I Units or Class E Units, as the case may be, held by each Unithelder.

The Management Company (or s delegate), afier consultation with the Investment Manager, may alse, if it considers it
necessary inorder 1 maintain a reasonable level of distnibutions, determing to make distributions out of unrealised capital gains
or capital of the Fund.

The Management Company (or its delegate) intends to make a monthly distribution to Unitholders as of the 15th calendar day
of each month (the "Record Date™) provided that if the Record Date is not a Business Davy, the distribution will be made to
Unitholders as of the immediately preceding Business Diay.

Any distnbation will be made to the person in whose name Units are regastered in the Register on the relevant Record Date.

For the year ended October 31, 2016, the Fund distributed & total amount of USD 93,635,576,

MNote 12 - Taxation

Under the current laws of the Cayman Islands, there are ne income, estate, transfer, sales or other laxes payable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders or to the pavment of net asset value upon
reparchase of Units,

The Fund may be subject 1o foreign withhalding tax on cenamn interest, divrdends and capatal gains

Note 13 - Terms of subscriptions and repurchases
L Ui

Five classes of Units, Class A Units, Class B Units, Class C Units, Class D Units and Class E Units are currently available fos
psue o Ehgible Investors:

#  (in the cases of Classes A, B, C and D) on any day on which banks in Luxembowrp and New York are open for
business (except 24 December in each year) and on which securities companies in Tokyo are open for business and‘or
such other day or days as the Management Company {or its delegate) may from time to time determine (in the case of
Class A Units, Class B Units, Class C Units and Class I Units, a “Business Day™).

* (i the case of Class E) on any day (i) on which banks in each of Sao Paulo, Lusxembourg and Mew York are open for
business (except 24 December in each vear); (1) on which the Brazilian Mercantile and Futures Exchange is open for
business and (i) on which secunities companies are open for business in Tokvoe and'or such cther day or days as the
Management Company {(or its delegate) may from time o time determing (in the case of Class E Units, a “Business
Day™).

The offering price shall be equal to the Net Asset Value per Uit of the relevant class of Units on the relevant Business Day
plus a sales chasge which shall be paid 1o the Distnbator, The minimum purchase amount for an existing Unitholder and for an
Eligible Investor 1s 100 Class A Units, 100 Class B Units, 100 Class C Units, 100 Class D Units or 100 Class E Units, with
amounts n exeess of 100 Class A Units, 100 Class B Units, 100 Class © Urits, 100 Class D Units or 100 Class E Units, being
in irtegral multiples of 1 Class A Unat, | Class B Unnt, 1 Class C Unat, 1 Class D Unit or 1 Class E Unit, as the case may be, or
such lower amount as the Management Company (or its delegate) may inits discretion determine.

Apphcations for the purchase of Unats must be recewved by the Admamstrator no later than 17:00 (Tokyo time) on the relevant
Business Day, or such other time and’or day as the Management Company (or its delegate) may determine from time 1o time
and payment for Units must be received in an account opened with the Custodian within 7 Business Days from (and including)
the relevant Business Day or, if the seventh Business Diay i= not a day on which banks in Melboumne {in respect of Class A
Units) or Wellington (in respect of Class B Units) are open for business, the next Business Day on which banks in Melbourne
{in respect of Class A Units) or Wellington (in respect of Class B Units) are open for husiness.
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at Qctober 31, 2006 (continued )

Note 13 - Terms of subscriptions and repurchases (continued)
Izsue of Units (continued)

The Management Company (or its delegate) may, in its discretion, reject any application for Units in whole or in part, in which
event the amount paid on application or the balance thereef (as the caze may be) shall be retumed (without interest) as soon as
practicable and at the nsk and cost of the applicant.

The Trustee and'or the Management Company (or its delegate) may regquest from an applicant for Units such information and
documentation as 15 necessary 1o verily the wentity of the applicant and the source of payment of subsenption momes. The
Management Company (or its delegate) shall not issue Units untal such time as it has received, and the Trustee and'or the
Management Company (or its delegate), as the case may be, i3 satisfied with, all the information and documentation requested
1o verify the identity of the applicant for Units and the source of payment of ssbbscription monies. I the Management Company
(or its delegate) shall not have received such information and documentation within 10 Business Days of the relevant Business
Dy, the Management Company (or its delegate) shall return the application to the applicant and all subseription monies paid by
the applicant to the payving bank at the risk and cost of the applicant (without mteresy).

Repurchase of Units
Units may be repurchased on each Business Day.

A Unitholder may serve a notice requesting the repurchase of its Units {the “Repurchase Motice™) requesting that the
hanagement Company (or its delegate) repurchase the Units specified therein, A Repwrchase MNotice once submitted shall be
irevocable unless the Management Company (or its delegate) determines generally of in any particular case of cases, Each
Repurchase Notice shall be in multiples of 1 Class A Unit, | Class B Unit, 1 Class C Unat, 1 Class I Unit or 1 Class E Unit, as
the case may be or such other amount as the Management Company (oF its delegate) may in its discretion determine.

The Repurchase MNotice (together with supporting information and documentation as may be required by the Trustee and the
Management Company (or its delegate)) should in principle reach the Adminstrator no later than 17200 Tokyo time on the
relevant Business Day, or such other day and'ar tinte as the Management Company (or its delegate) may determne from time
10 time.

The repurchase price per Unit shall be the Met Asset Value per Class A Unit, Class B Unat, Class © Unat, Class D Unat or
Class E Unit, s the case may be, on the relevan Business Day.

Remmances in respect of repurchases of Units shall be made by wire transfer in the cwrency in whach the relevant class of
Unats 15 denominated. The repurchase progeeds are expected 1o be sent within 7 Business Days from (and including) the
relevant Busmess Dav or, if the seventh Business Day 15 not a day on which banks in Melbourne (in respect of Class A Units)
or Wellington (in respect of Class B Units) are open for business, the immediately following business day on which banks in
Melbourne {in respect of Class A Units) or Wellington (in respect of Class B Unats) are open for business.

The Management Company {(or itz delegate) may, in its absolute discretion, refuse to make a repurchase payment to a
Unitholder if any such person suspects or s advised that the payment of any repurchase proceeds to such Unitholder may result
in a breach or viclation of any anti- money laundering law by any person in any relevant jurisdiction, or such refusal is
necessary o ersure the compliance by the Trustee or the Management Company or any of their respective delegates or agents
with any anti-money laundering law in any relevant jurssdiction.

The Management Company (or its delegaie) reserves the right to suspend, refuse or cancel all or part of any repurchase request
in the circumstances specified in the provisions of the offering circular. No Units shall be repurchased during any period when
the determination of the MNet Asset Value is suspended, and if the determination of the Net Asset Value is so sispended the right
of the relevant Unitholder to have is Units repurchased shall be simillarly suspended.

The Management Company reserves the nght, after consultation with the Trnstee and/or Investment Manager, to suspend,
refuse or cancel any repurchase request and may also delay payment of repurchase proceeds.
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at Qctober 31, 2006 (continued )

Note 14 - Forward foreign exchamge contracis

As at October 31, 2016, the Fund had the following open forward foreign exchange contracts which were used to provide
additional exposure of each classes” net assets 1o certain currencies, as described innote 2, and to hedge portion of portfolia:

Currency Eought Amount  Currency Sold Aot Maturty Unrealisad Gain /
Bought Sold Dhate {Loss) in LUSD

ALD 65,192 USD 49,392 December 02, 2016 171
BEL 1,259 LSD 300 December 02, 2016 (1o
BRL 2832 USD 900  December 02, 2016 (25)
BRL 19572 UsD 6,037 December 02, 2016 9n
BRL 17,232 UsD 5415  December 02, 2016 93
AUD 358,297 UsD 272,780  December 02, 2016 (383)
BRL 202,354 USDr 63,700 December 02, 2016 (1. 1%6)
BRL 128,911,593 USD 000,000 December 02, 2016 [EAMEL )]
BRL 38,150,725 LS 12,113,675 Decamber 02, 2016 (329, 500)
BRL 84,570,132 UsD 16,500,000  December 02, 2016 (3T7.578)
BRL 06,R13.022 UsD 30,300,000  December 02, 2016 (302570
BRL 108,493,207 USD 34,100,000  December 02, 2016 {588, 108)
UsD G0, T60 BEL 2,142,215 December 02, 2016 19,059
LED 317157 BRL 1014845  December 02, 2016 3,687
L&D 159,344 BRL 002,554 Drecember 02, 2016 3,125
LS 140,429 BEL 447872 December 02, 2016 2088
L&D 34,194 ERL 107 860  December 02, 2016 78
L&D 155,936 BRL 502 AT6  December 02, 2016 T29
LsD 27,1940 ERL 86,376 December 02, 2016 510
LS 18,532 BRL 0,890 December 02, 2016 455
LIS 0615 ALID 16,877  December 02, 2016 181
LIS 11,800 AL 15,480  December 02, 2016 31
LsD 20,755 ALID 27,261  December 02, 2016 29
AUD 501,565,201 USDr 3345537 December 02, 2016 (142.920)
NEZD 157,321,015 UsD 112,720,612 December 02, 2016 {308, 716)
AUD 469,979 284 UsD 358605943 December 02, 2016 {1, 302,608)
UED 216,407 ALUD 1818367 December 02, 2016 2,115
L&D 437,445 NED 410,817  December 02, 2016 1,187
L&D TO625 AUD 104,201 December 02, 2016 406
L&D 43,001 WD 60,060 Decamber 02, 2016 106
L&D 117,075 ALD 153830  December 02, 2016 103
L&D MLO81 AUD 39434 December 02, 2016 101
LS 242 AL 318 December 02, 2016 1
LS 155 NED 217 December 02, 2016 1]
LISk h NWED 12 December 02, 2016 1]
L&D 5 NEZD &  December 02, 2016 ]
LS 495 ALD 651 December 02, 2016 ]
LS 40 MNED 57 December 02, 2016 ]
UsD 6673 NED 2345  December 02, 2016 [¥4]
UED M0, 235 NEZD 42,388 December 02, 2016 (39)
L&D AR5 NEZD 7A1% December 02, 2016 (93)
L&D TR,145 ALD 103,035  December 02, 2016 (187
ALUD 260, 380 USD 202,037 December 02, 2016 484
NED 51,58 USD 36,781  December 02, 2016 49
NED 22,166 UsD 15811 December 02, 2016 21
MNED 18,621 USD 13346 December 02, 2016 3
NED 109 LIS 77 December 02, 2016 1]
AUD 251 LS 191 December 02, 2016 ]
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Nownnra Master Select - UN. High Yield Bond Fund

Motes to the Financial Statements as at Qctober 31, 2006 (continued )

Note 14 - Forward foreign exchamge contracts (continued)

Currency Bought Amount  Currency Sold Aumount Maturity Unrealisad Gain /
Bought Sold [Dhate {Loss) in USD

MED 77 UED 55 December 02, 2016 0
NED 24 LIy 17 December 02, 2016 o
WD 1,543 UsD 1,120 December 02, 2016 n
AUD 687 UsD 524 December 02, 2016 (¥4}
MED 6,240 UsD 4467 December 02, 2016 ()
ALUD 231,853 LsD 176,423 December 02, 2016 (156)
MNED B4,608 LED 60,593 December 02, 2016 (164)
ALUD 190,351 UsR 145210  December 02, 2016 (487}
ALD 130,472 UsD 100,170 Decamber 02, 2016 (979}
ALD 830,327 UED 634,495 December 02, 2016 (3,236)
(3,494, T18)

Amounts have been rounded. Amounts dischosed as zero represent values of less than 1,
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2018
843,455,105.24 90,561,774,650
4,909,905.95 527,176,602
838,545,199.29 90,034,598,048
49,837,833
17,905,823
30,154,956
5,196,265
28,973,778
8.12 679
7.68 597
8.60 923
6.27 673
4.06 436
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3 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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1.3

2018

MMF

3,882,177,580.07
2,470,110,536.15
124,283,931.89
540,289,064.99
60,885,482.64

17

14

1,169,939,058.28
139,230,253.53
253,582,644 ,506
626,089,415.51
48,116,028.10
231,602,726.93
14,513,198.23

534,045,672.82
302,469,389.10
9,892,909,851

538,594,848.18
167,851,597.35
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131

2018 28
131.28
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2017 31
2017 31 2016 31

10 4,000,567 525,194 — —

341,652 44,852 313,374 41,140

4,645,136 609,813 8,070,010 1,059,431

4,986,788 654,666 8,383,384 1,100,571

18,750 2,462 18,750 2,462

9,006,105 1,182,321 8,402,134 1,103,032

375,000 49,230 375,000 49,230

652,500 85,660 1,002,500 131,608

37,500 4,923 37,500 4,923

615,000 80,737 965,000 126,685

6,961,171 913,863 6,054,617 794,850

497,040 65,251 556,554 73,064

8,485,711 1,114,004 7,988,671 1,048,753

302,559 39,720 215,740 28,322

302,559 39,720 215,740 28,322
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186,363 24,466 176,999 23,236
12,059 1,583 9,513 1,249
19,413 2,549 11,211 1,472

217,835 28,597 197,723 25,957

9,006,105 1,182,321 8,402,134 1,103,032
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10

11

14

15

16

17

18

16

2017 31
2017 31 2016 31
1,452,281 190,655 1,518,398 199,335
(827,098) (108,581) (818,475) (107,449)
(756,938) (99,371) (744,856) (97,785)
(70,160) (9,211) (73,619) (9,665)
(42,766) (5.614) (44,318) (5.818)
(27,394) (3,596) (29,301) (3.847)
(25,000) (3,282) (25,000) (3.282)
1,999 262 2,500 328
— — 4,799 630
31,710 4,163 8,877 1,165
(15,419) (2,024) (5,214) (684)
(34,079) (4,478) (17,864) (2,345)
(82,539) (10,836) (101,703) (13,352)
501,855 65,884 566,318 74,346
(4,815) (632) (9,764) (1,282)
497,040 65,251 556,554 73,064
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2011
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NWT
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31 25,000
37,500 965,000 6,054,617
— — 556,554
— (525,000) 525,000
— 175,000 (175,000)
37,500 615,000 6,961,171
10
2016 16 Circular Fort. N 47ter
NWT CIT
NWT circular
25 NWT NWT
615,000 2016 31 965,000
2010 365,000 2015
2016 175,000
164bis
2008
31
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2017 31 2016 31
2017 31 2016 31
1,587,246 1,790,911
87,500 50,516
29,502 —
(251,967) (323,029)
1,452,281 1,518,398
2017 31 103,187 2016 31 117,000
48,138 2016 31 95,695 30,701 2016 31 29,550
21,629 2016 31 4,236 48,312 2016 31 76,548
2017 31 2016 31
100
2017 31 2016 31
2014 14
2017 31
2016 31 100,000
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4,000,567
4,000,567

4,000,567

11,871
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2017
(expressed in Euro)

Note(s) March 31, 2017 March 31, 2016
ASSETS
FIXED ASSETS
Financial assets
Investments held as fixed assets 10 4,000,567 -
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 341,652 313,374
Cash at bank and in hand 9 4,645,136 8,070,010
4,986,788 8,383,384
PREPAYMENTS 18,750 18,750
TOTAL (ASSETS) 9,006,105 8,402,134
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 652,500 1,002,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 615,000 965,000
Profit or loss brought forward 4 6,961,171 6,054,617
Profit or loss for the financial year 497,040 556,554
8,485,711 7,988,671
PROVISIONS
Provisions for taxation 5 302,559 215,740
302,559 215,740
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 186,363 176,999
Other creditors
a) Tax authorities 12,059 9,513
b) Social security authorities 19,413 11,211
217,835 197,723
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,006,105 8,402,134

The accompanying notes form an integral part of these annual accounts
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Accounts
for the year ended March 31, 2017
(expressed in Euro)

Note(s) March 31, 2017 March 31, 2016
1. to 5. Gross profit or loss 7, 9 1,452,281 1,518,398
6. Staff costs (827,098) (818,475)
a) salaries and wages 8 (756,938) (744,856)
b) social security costs 8 (70,160) (73,619)
i) relating to pensions (42,766) (44,318)
ii) other social security costs (27,394) (29,301)
8. Other operating expenses (25,000) (25,000)
10. Income from other investments and loans forming
part
of the fixed assets
b) other income 1,999 2,500
11. Other interest receivable and similar income
a) derived from affiliated undertakings -— 4,799
b) other interest and similar income 31,710 8,877
14._ Interest payable and similar expenses
a) concerning affiliated undertakings 9 (15,419) (5,214)
b) other interest and similar expenses (34,079) (17,864)
15. Tax on profit or loss 5 (82,539) (101,703)
16. Profit or loss after taxation 501,855 566,318
17. Other taxes not shown under items 1 to 16 (4,815) (9,764)
18. Profit for the financial year 497,040 556,554

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2017

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a “ Société
Anonyme” governed by Luxembourg laws and holds the following trade register identification: Luxembourg B 37 359.

The Company’ s registered address is at Building A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss account as “ Gross profit or loss”

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-9-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory requirements
and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (* EUR” ) and the annual accounts are expressed in this currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing
at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains
are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.
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Financial assets

Securities and other financial instruments held as fixed assets are recorded at acquisition cost on trade date.
At the year end, securities held as fixed assets are valued individually at the lower of cost or market value.
These value adjustments are not continued if the reasons for which they were made have ceased to apply. Value
adjustments are deducted directly from the related assets. Realised profit or loss on sale of investments held as
fixed assets is determined on the basis of the average cost method.

Debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments were made

have ceased to apply.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of
the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or
as to the date on which they will arise.

Creditors

Creditors include expenses to be paid during the subsequent financial year but related to the current financial

year.
Gross profit or loss

Gross profit or loss includes the management fees earned from funds under management less other external charges.

The turnover is recorded on an accrual basis.

Interest income and interest expenses

Interest income and interest expenses are recorded on an accruals basis.

Reclassification of prior year figures

Comparative figures as of March 31, 2016 have been reclassified to allow proper comparison. Reclassifications

made have no impact on the profit for the financial year.

Note 3 — Subscribed capital

As at March 31, 2017 and 2016, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve reserves brought

forward

EUR EUR EUR

Balance as at March 31, 2016 37,500 965,000 6,054,617

Previous year’ s profit or loss - -—- 556,554
Net release of net wealth tax

reserve -—- (525,000) 525,000

Net wealth tax reserve - 175,000 (175,000)

Balance as at March 31, 2017 37,500 615,000 6,961,171

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%
of the issued share capital.

Other reserves

Based on the Circular Fort. N° 47ter dated 16 June 2016, which determines the criteria for the reduction of the
net wealth tax (“ NWT” ) as from 2016, the Luxembourg direct tax authorities issued on 25 July 2016 a circular
I.Fort n° 51 (the “ Circular” ) indicating that a company may reduce its NWT for a given year by determining the
minimum NWT that should be subject to (subtracting the Corporate Income Tax (* CIT” ) for the precedent year),
and by comparing this amount with the NWT that is due based on the unitary value. For the NWT purpose, the
company should be liable to the highest of the said amounts (the minimum NWT after reduction) or the NWT due

based on the unitary value.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net wealth tax credited. This reserve has to be maintained for a period of five years following the year in
which it was created. In case of distribution of the restricted reserve, the tax credit falls due during the year
in which it was distributed. The Company has decided to maintain this restricted reserve under “ Other

reserves” .

As at March 31, 2017, the non-distributable reserve amounted EUR 615,000 representing five times the net wealth
tax credited for the years from 2011 to 2016 (31 March 2016: EUR 965,000).

As per Annual General Meeting held on June 14, 2016, the 2010 net wealth tax reserve was fully released by an
amount of EUR 365,000 while the 2015 net wealth tax was decreased by EUR 160,000 and a net wealth tax reserve of
EUR 175,000 was constituted for 2016.

Note 5 — Taxes

The Company benefits from a tax consolidation regime (fiscal unity) set forth in article 164 bis LITL with
Nomura Bank (Luxembourg) S.A. being head of the fiscal unity as from 2008 financial year.
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Note 6 — Creditors

As at March 31, 2017 and 2016, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at 31 March 2017 and 2016, this caption can be analysed as follows:

March 31, 2017 March 31, 2016

EUR EUR

Management fees 1,587,246 1,790,911
Risk Management fees 87,500 50,516
Other fees 29,502 -—-
Other external charges (251,967) (323,029)
1,452,281 1,518,398

As at 31 March 2017, Other external charges consist of domiciliation fees for an amount of EUR 103,187 (March 31,
2016: EUR 117,000), overseas regulation fees for EUR 48,138 (March 31, 2016: EUR 95,695), audit fees for EUR
30,701 (March 31, 2016: EUR 29,550), legal fees for EUR 21,629 (March 31, 2016: EUR 4,236) and other charges for
EUR 48,312 (EUR 76,548).

Note 8 — Staff

For the years ended March 31, 2016 and March 31, 2017, the Company has employed 6 persons.

Note 9 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg) which owns 100% of the
ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2017 and March 31, 2016. The interest
rates applied derived from the short term deposit rates available on the market minus the same spread applicable
to non related parties’ clients.

On February 14, 2014, Nomura Bank (Luxembourg) S.A. (the * Bank” ) and the Company have signed a Service Level
agreement whereas the Company appointed the Bank to provide certain services to conduct its business under its
operating model. The annual amount of EUR 100,000 excluding VAT to be invoiced prorata temporis by the Bank for
the years ended March 31, 2017 and 2016 is recorded in deduction of the caption “ Gross profit or loss” in the
profit and loss account.
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Note 10 — Financial assets

Investments held as fixed assets are commercial papers. Movements in investments held as fixed assets are

summarised as follows:
March 31, 2017

EUR
Acquisition cost
at the beginning of the year -—
acquisitions during the year 4,000,567
disposals during the year -
at the end of the year 4,000,567
Value adjustments
at the beginning of the year -—
Reversal of value adjustments for the year -—
at the end of the year 4,000,567
Net value at the end of the year 4,000,567
Market value at the end of the year 4,000,567

Note 11 — Assets under management

Assets under management 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 approximately EUR 11,871 million as at March 31, 2017 (2016: EUR 12,536 million).
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2017 30

2017 30 2016 30

6,001,091 787,823 0 0
275,686 36,192 4,305,953 565,286
2,869,618 376,723 4,381,455 575,197
3,145,304 412,916 8,687,408 1,140,483
20,614 2,706 25,625 3,364
9,167,009 1,203,445 8,713,033 1,143,847
375,000 49,230 375,000 49,230
767,500 100,757 652,500 85,660
37,500 4,923 37,500 4,923
730,000 95,834 615,000 80,737
7,343,211 964,017 6,961,171 913,863
104,647 13,738 227,863 29,914
8,590,358 1,127,742 8,216,534 1,078,667
342,793 45,002 290,169 38,093
342,793 45,002 290,169 38,093
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188,094 24,693 180,546 23,702
8,403 1,103 8,669 1,138
37,361 4,905 17,115 2,247
233,858 30,701 206,330 27,087
9,167,009 1,203,445 8,713,033 1,143,847
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10

11

14

15

16

17

18

16

2017 30
2017 30 2016 30
612,943 80,467 738,589 96,962
(428,250) (56,221) (419,189) (55,031)
(391,548) (51,402) (382,818) (50,256)
(36,702) (4,818) (36,371) (4,775)
(22,366) (2,936) (22,227) (2,918)
(14,336) (1,882) (14,144) (1,857)
(17,524) (2,301) (12,500) (1,641)
(3,607) 474) 1,999 262
66 9 — —
42,209 5,541 16,659 2,187
(8,109) (1,065) (3,513) (461)
(52,580) (6,903) (19,485) (2,558)
(38,235) (5,019) (74,429) 9,771)
106,913 14,036 228,131 29,949
(2,266) (297) (268) (35)
104,647 13,738 227,863 29,914

157/196



Anonyme”

2017

1991

30

158/196

2014

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

“ Société
B 37 359

33 A

14

103-8645

EC4R 3AB



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 30
2017 30 2016 30 25,000
15
2017 31 37,500 615,000 6,961,171
— — 497,040
— (85,000) 85,000
— 200,000 (200,000)
2017 30 37,500 730,000 7,343,211
10
2016 NWT 2016 16 Circular Fort. N 47ter
NWT CIT
NWT NWT circular
I.Fort n 51)( 2016 25 NWT NWT
NWT
2017 31 615,000 2016 31 965,000
2011 2016
2017 13 2011 85,000 2017
200,000
2017 30 2016 30
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30
2017 30 2016 30
668,053 795,018
33,750 58,127
14,500 —
(103,360) (114,556)
612,943 738,589
52,975 2016 30 58,500
22,478 15,762 2016 30 15,000
30 18,578
30
30
2016 30 58,500
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@
Global Funds Trust Company
2018 500,000 6,564
1998 27
@
Nomura Bank (Luxembourg) S.A.
2018 28,000,000 36 7,584
1990
3
2017 100
2018 158
*)
2018 171 8,035
1959 1981 1997 10
@
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Independent Auditor®s Report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - U.S. High Yield Bond

Fund

We have audited the accompanying financial statements of Nomura Master Select - U.S. High Yield Bond Fund (a
series trust of Nomura Master Select), which comprise the statement of net assets and the statement of
investments as at October 31, 2016, and the statement of operations and the statement of changes in net assets
for the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory

information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements

that are free from material misstatement, whether due to fraud or error.

Auditor”®s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor®s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity"s preparation of financial statements
that give a true and fair view in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - U.S. High Yield Bond Fund as at October 31, 2016, 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.
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Independent Auditor™s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S_A., which comprise the balance
sheet as at March 31, 2016 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the “ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the judgment of the “ réviseur d' entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d’ entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

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

audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S.A. as of March 31, 2016, and of the results of its operations for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual

accounts.

187/196



Luxembourg, June 10, 2016

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

188/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2017 10 31

2017 10 31
2017 10 31

I1SA

1ESBA
1ESBA

1SA

ISA

189/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2018 27

190/196



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Independent Auditor”s Report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - U.S. High Yield Bond
Fund

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - U.S. High Yield Bond Fund (the “ Fund” ), a series trust of Nomura Master Select, as at 31 October 2017,
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 Fund’ s financial statements comprise:

the statement of net assets as at 31 October 2017;

the statement of investments as at 31 October 2017;

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 Fund 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 Fund’ s financial statements and our auditor’ s report thereon).
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Our opinion on the Fund' 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 Fund’ 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.

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 Fund’ 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 Fund 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 from error, 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 Fund’ 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 Fund’ s ability to continue as a going concern. If we 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
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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 Fund 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.

Other Matter

This report, including the opinion, has been prepared for and only for Global Funds Trust Company solely in its
capacity as trustee of the Fund in accordance with the terms of our engagement letter and for no other purpose.
We do not, in giving 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 it may come save where expressly agreed by our prior consent in
writing.

PricewaterhouseCoopers
27 February 2018
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Independent Auditor™s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2017 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

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

audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S_A. as of March 31, 2017, and of the results of its operations for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual

accounts.
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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