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2016
702,933,226.02 91.23
67,604,838.17 8.77
770,538,064.19
87,548,534,853 100.00
2016
-Us
69,050,415.13 | 11.19 772,894,640.82 10.18 702,933,226.02 91.23
A-MDIST-
usb
-US A-MDIST-USD
10 2016
Gmac Capital Trust | 4.6
Energy Future/Efih Finan 3.6
Sprint Nextel Corp 2.7
Intl Lease Finance Corp 2.6
Hca Inc 2.6
Citigroup Inc 2.6
SIm Corp 2.4
Valeant Pharmaceuticals 2.2
Tenet Healthcare Corp 1.9
Apx Group Inc 1.8
27.0
-Us A-MDIST-USD
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2015 2016
2010 10 31 1,145,115,307.38 92,697,084,132 10.74 869
2011 10 31 837,810,424.84 67,820,753,891 10.26 831
2012 10 31 803,275,381.51 65,025,142,133 10.51 851
2013 10 31 589,800, 525.94 47,744,352 ,575 10.21 826
2014 10 31 590,412,387.26 47,793,882,749 9.79 793
2015 10 31 459,056,968.09 37,160, 661,567 8.71 705
2015 550,815,390.00 44,588,505, 821 9.57 775
537,793,630.56 43,534,394,394 9.45 765

536,875,474.57 43,460,069, 666 9.49 768

529,868,982.54 42,892,894,137 9.42 763

514,547 ,638.50 41,652,631,337 9.20 745

502,390, 240.96 40,668,490,006 9.09 736

483,478,797.42 39,137,608, 651 8.87 718

451,157,855.76 36,521,228, 424 8.55 692

10 459,056,968.09 37,160, 661,567 8.71 705

11 444.,977,175.23 36,020,902, 335 8.50 688

12 418,852,263.20 33,906,090, 706 8.20 664

2016 404,921,121.37 32,778,364,775 7.96 644
2010 10 31 591,138,861.82 44,181,718,532 10.66 797
201l 10 31 384,309,982.12 28,723,328,064 9.93 742
012 10 31 325,070,914.40 24,295,800,142 9.97 745
2013 10 31 237,988,329.88 17,787,247,775 9.65 721
2014 10 31 209,231,303.48 15,637,947,622 9.27 693
2015 10 31 169,999, 210.94 12,705,741,026 8.28 619
2015 197,087,274.45 14,730,302,892 9.09 679
193,578,878.39 14,468,085,371 8.99 672

193,481,813.88 14,460, 830,769 9.02 674

190, 352,046.33 14,226,911,943 8.96 670

183,980,563.51 13,750,707,317 8.75 654

180,802,884.72 13,513,207, 604 8.65 647

174,321,576.88 13,028,794, 656 8.44 631

168,295,830.55 12,578,430, 375 8.14 608

10 169,999, 210.94 12,705,741,026 8.28 619

11 164,782,880.34 12,315,872,477 8.08 604

12 155,463,451.76 11,619,338,385 7.80 583
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2010 10 31 250,104,055.94 28,416,822,836 10.36 1,177
2011 10 31 224,752,637.99 25,536,394,728 9.78 1,111
2012 10 31 251,289,866.64 28,551,554,648 9.96 1,132
2013 10 31 352,215,221.79 40,018,693,500 9.76 1,109
2014 10 31 360,216,009.85 40,927,743,039 9.54 1,084
2015 10 31 258,396,908.36 29,359,056,728 8.77 996
2015 316,659,386.67 35,978,839,513 9.43 1,071
312,438,489.25 35,499,261,149 9.33 1,060

314,017,780.23 35,678,700,190 9.38 1,066

308,107,308.93 35,007,152,441 9.35 1,062

296,850,135.00 33,728,112,339 9.15 1,040

288,425,562.61 32,770,912,424 9.07 1,031

269,883,022.58 30,664,109,026 8.88 1,009

254,786,662.21 28,948,860,560 8.59 976

10 258,396,908.36 29,359,056,728 8.77 996

11 246,577,580.34 28,016,144,678 8.59 976

12 227,219,862.95 25,816,720,828 8.31 944

2016 219,361,745.95 24,923,881,575 8.09 919
2011 10 31 99,554,103.25 11,311,337,211 10.27 1,167
2012 10 31 143,297,278.61 16,281,436,796 10.35 1,176
2013 10 31 90,285,469.96 10,258,235,097 9.24 1,050
2014 10 31 78,456,935.59 8,914,277,022 8.22 934
2015 10 31 46,193,754.02 5,248,534,332 5.82 661
2015 61,861,506.58 7,028,704,378 7.10 807
58,317,781.05 6,626,066,283 6.84 777

59,579,221.55 6,769,391,153 7.06 802

57,023,491.59 6,479,009,114 6.82 775

55,230,296.33 6,275,266,269 6.68 759

51,530,609.75 5,854,907,880 6.26 711

47,899,947.75 5,442,392,063 5.90 670

44,800,492.45 5,090,231,952 5.61 637

10 46,193,754.02 5,248,534,332 5.82 661

11 45,449,556.52 5,163,978,612 5.76 654

12 43,044,230.20 4,890,685,435 5.60 636

2016 37,300,625.31 4,238,097,048 5.26 598
2011 10 31 551,085,186.97 62,614,298,944 9.49 1,078
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2012 10 31 535,207,409.64 60,810,265,883 7.66 870
2013 10 31 476,103,732.26 54,094,906,059 6.34 720
2014 10 31 372,202,440.82 42,289,641,326 5.36 609
2015 10 31 163,846,297.69 18,616,216,344 2.76 314
2015 269,062,875.56 30,570,923,921 4.40 500
231,296,296.06 26,279,885,158 3.87 440
240,799,285.62 27,359,614,832 4.07 462
223,773,706.42 25,425,168,523 3.79 431
224,081,717.90 25,460,164,788 3.76 427
199,896,279.27 22,712,215,251 3.36 382
181,013,494.90 20,566,753,291 3.04 345
157,332,040.22 17,876,066,410 2.66 302
10 163,846,297.69 18,616,216,344 2.76 314
11 153,827,830.86 17,477,918,142 2.63 299
12 140,827,552.66 16,000,826,533 2.48 282
2016 131,891,951.79 14,985,563,562 2.38 270
2009 10 26 0.99 80.14 0.99 73.99
2010 10
2010 11 1.08 87.43 1.08 80.72
2011 10
2011 11 1.08 87.43 1.08 80.72
2012 10
2012 11 1.08 87.43 1.08 80.72
2013 10
2013 11 1.08 87.43 1.08 80.72
2014 10
2014 11 1.08 87.43 1.08 80.72
2015 10
2015 0.09 7.29 0.09 6.73
0.09 7.29 0.09 6.73
0.09 7.29 0.09 6.73
0.09 7.29 0.09 6.73
0.09 7.29 0.09 6.73
0.09 7.29 0.09 6.73
0.09 7.29 0.09 6.73
0.09 7.29 0.09 6.73
10 0.09 7.29 0.09 6.73
11 0.09 7.29 0.09 6.73
12 0.09 7.29 0.09 6.73
2016 0.09 7.29 0.09 6.73
6.66 539.13 6.66 49777
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2010 30 0.36 40.90
2010 10
2010 11 0.72 81.81
2011 10
2011 11 0.72 81.81
2012 10
2012 11 0.72 81.81
2013 10
2013 11 0.66 74.99
2014 10
2014 11 0.60 68.17
2015 10
2015 0.05 5.68
0.05 5.68
0.05 5.68
0.05 5.68
0.05 5.68
0.05 5.68
0.05 5.68
0.05 5.68
10 0.05 5.68
11 0.05 5.68
12 0.05 5.68
2016 0.05 5.68
3.93 446.53
2010 12 27 0.72 81.81 1.17 132.94
2011 10
2011 11 0.96 109.08 1.56 177.25
2012 10
2012 11 0.96 109.08 1.41 160.20
2013 10
2013 11 0.96 109.08 1.20 136.34
2014 10
2014 11 0.92 104.53 1.16 131.80
2015 10
2015 0.08 9.09 0.10 11.36
0.08 9.09 0.10 11.36
0.08 9.09 0.10 11.36
0.08 9.09 0.10 11.36
0.08 9.09 0.10 11.36
0.08 9.09 0.10 11.36
0.08 9.09 0.10 11.36
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0.06 6.82 0.08 9.09

10 0.06 6.82 0.08 9.09

11 0.06 6.82 0.08 9.09

12 0.06 6.82 0.04 4.54

2016 0.06 6.82 0.04 4.54
4.70 534.01 6.66 756.71
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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
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
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

49/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

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
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
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 -1.83
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 -1.92
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 -2.05
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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 -5.00
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 -2.42
100x%
2016
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)
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)
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)
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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)
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)

(
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2019 10 31

2013

30

30

10
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2015 10 31 2014 10 31
865,830,716 98,375,686 1,381,165,942 156,928,074
53,129,290 6,036,550 121,495,847 13,804,358
4,163,792 473,090 4,270,490 485,213
281,601 31,996 415,486 47,208
593 67 632 72
923,405,992 104,917,389 1,507,348,397 171,264,925
8,355,296 949,329 4,292,090 487,667
2,742,998 311,659 8,932,473 1,014,908
307,767 34,968 507,583 57,672
307,767 34,968 507,583 57,672
139,072 15,801 210,492 23,916
67,463 7,665 79,517 9,035
46,357 5,267 78,616 8,932
17,837 2,027 28,078 3,190
11,895 1,352 12,620 1,434
1,699 193 1,695 193
11,998,151 1,363,230 14,650,747 1,664,618
911,407,841 103,554,159 1,492,697,650 169,600,307
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2015 10 31 2014 10 31
52,180,841 5,928,787 68,854,046 7,823,197
26,682 3,032 48,430 5,503
(152,797,070)  (17,360,803) (41,689,491) (4,736,760)
(108,948,759)  (12,378,758) 13,327,482 1,514,269
3,736,026 424,487 5,082,072 577,425
(205,802,280)  (23,383,255) 45,622,539 5,183,633
4,618,720 524,779 6,509,300 739,587
4,618,720 524,779 6,509,300 739,587
852,190 96,826 1,224,957 139,180
112,504 12,783 164,917 18,738
62,815 7,137 69,990 7,952
30,620 3,479 83,295 9,464
20,004 2,273 19,998 2,272

2,970 337 3,058 347

- - 49,643 5,640

10,318,543 1,172,393 14,634,458 1,662,767
(216,120,823)  (24,555,648) 30,988,081 3,520,866
(162,859,881)  (18,504,140) (201,861,875) (22,935,546)
(378,980,704)  (43,059,788) (170,873,794) (19,414,680)
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2013 10 31 1,673,815,610 190,178,930
364,944,493 41,464,993

(375,188,659) (42,628,935)

(170,873,794) (19,414,680)

2014 10 31 1,492,697,650 169,600,307
131,739,830 14,968,279

(334,048,935) (37,954, 640)

(378,980,704) (43,059,788)

2015 10 31 911,407,841 103,554,159
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2015 10 31 2014 10 31
(378,980, 704) (43,059,788)  (170,873,794) (19,414,680)
162,859, 881 18,504,140 201,861,875 22,935,546
(110,000, 000) (12,498, 200) (70,000, 000) (7,953,400)
367,651,054 41,772,513 167,203,839 18,997,700
152,797,070 17,360,803 41,689,491 4,736,760
108,950,308 12,378,934 (13,336,182) (1,515,257)
133,885 15,212 26,034 2,958

39 4 148 17
(526,327) (59,801) (112,245) (12,753)
302,885,206 34,413,817 156,459,166 17,776,890
(162,859,881) (18,504,140)  (201,861,875) (22,935,546)
131,846,528 14,980,403 377,590,965 42,901,885
(340, 238,410) (38,657,888)  (377,091,156) (42,845,097)
(371,251,763) (42,181,625)  (201,362,066) (22,878,758)
(68,366,557) (7,767,808) (44,902,900) (5,101,867)
121,495,847 13,804,358 166,398,747 18,906,226
53,129,290 6,036,550 121,495,847 13,804,358
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52,180,841 5,928,787 68,854,046 7,823,197
26,682 3,032 48,430 5,503
52,207,523 5,931,819 68,902,476 7,828,699
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2015 10 31
2009 2010 11
2009 10 26
KY1-1106
2330
-US
2.7
2019 10 31 5,000
IFRS
IFRS
IFRS
2.1 2014 11
2012 10 1ASB IFRS 10 IFRS 12
IAS 27
IFRS 10
IFRS IFRS
IAS 39
1ASB IAS 27
1ASB
IFRS
12 2014
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2011 12 1ASB IAS 32

2014
2.2 2015 10 31
2018 IFRS
IAS 39
IAS 39
IAS 39
2.3
2014 10 31 2015 10 31
2015 10 31 2014 10 31
53,128,652 121,513,617
638 (17,770)
53,129,290 121,495,847
2.4
2.5
a)
b)
©)
IAS 39 (
d
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2015 10 31
2015
10 31
- 864,329,504 - 864,329,504
- 1,501,212 - 1,501,212
- 865,830,716 - 865,830,716
- 8,355,296 - 8,355,296
- 8,355,296 - 8,355,296
2014 10 31
2014
10 31
- 1,376,383,112 - 1,376,383,112
- 4,782,830 - 4,782,830
- 1,381,165,942 - 1,381,165,942
- (4,292,090) - (4,292,090)
- (4,292,090) - (4,292,090)
2015 10 31 2014 10 31
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2015 10 31 10
86,432,950
2014 10 31
55,055,324
2015 10 31
2015 10 31
829 5,635 (7,626,806) 317,571 (7,302,771)
- 1,492,408 - - 1,492,408
(158) - - - (158)
1,075 3,169 (728,490) (459, 405) (1,183,651)
53,127,544 864,329,504 - 944,965 918,402,013
53,129,290 865,830,716 (8,355,296) 803,131 911,407,841
2014 10 31
2014 10 31
970 10,456 (197,610) 293,833 107,649
- 4,768,877 - - 4,768,877
(20,912) - ) - (20,921)
1,193 3,497 (4,094,471) (196,332) (4,286,113)
121,514,596 1,376,383,112 - (5,769,550) 1,492,128,158
121,495,847 1,381,165,942 (4,292,000)  (5,672,049) 1,492,697,650
2014 10 31 2015 10 31
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2015 10 2014 10
31 31

+/-23 +/- 87,404,983 +/-8 +/- 48,823,145

+/-58 +/- 96,301,748 +/-12 +/- 44,453,442

+/-15 +/- 17,232,462 +/-6 +/- 9,845,539

+/-7 +/- 12 +/-8 +/- 1,761
2014 10 31 2015 10 31
2014 10 31 2015 10 31

Aa2
A2 A2
2014 10 31 2015 10 31

100

2015 10 31
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2,742,998 - - 2,742,998
307,767 - - 307,767
307,767 - - 307,767
139,072 - - 139,072

67,463 - - 67,463

46,357 - - 46,357

17,837 - - 17,837

11,895 - - 11,895

1,699 - - 1,699

911,407,841 - - 911,407,841
915,050,696 - - 915,050, 696

2014 10 31

8,932,473 - - 8,932,473
507,583 - - 507,583
507,583 - - 507,583
210,492 - - 210,492

79,517 - - 79,517

78,616 - - 78,616

28,078 - - 28,078

12,620 - - 12,620

1,695 - - 1,695
1,492,697,650 - - 1,492,697,650
1,503,056,307 - - 1,503,056,307
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oTC
0TC
2015 10 31
Brown Brothers
Harriman & Co. S ®) h h
Citibank N.A. 1,501,207 (1,501,207) - -
1,501,212 (1,501,212) - -
Brown Brothers
Harriman & Co. (19 5 h )
Citibank N.A. (8,355,286) 1,501,207 - (6,854,079)
(8,355,296) 1,501,212 - (6,854,084)
2014 10 31
Brown Brothers
Harriman & Co. 2 @ h h
Citibank N.A. 4,782,828 (4,292,073) - 490,755
4,782,830 (4,292,075) - 490,755
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Brown Brothers

Harriman & Co. an 2 h (15
Citibank N.A. (4,292,073) 4,292,073 - -
(4,292,090) 4,292,075 - (15)
1990 15
FIL
2015 10 31 2014 10 31 34 24
A-MDIST-USD 2015 10 31
114,146,674 10.98 2014 10 31 158,768,294
11.63 2015 10 31 A-MDIST-USD
5,016,911,547 1,252,824,368 2014 10 31
A-MDIST-USD 5,704,027,415 1,845,916,243
100
2015 10 31
10 20.93 17.72
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10.61 9.69 8.94 8.67
5.53 5.50 4.26 4.08
80.19 3.77 2.98 2.29
2.05
2015 10 31
1 5,016,911,547 864,329,504 94.8
864,329,504 94.8
2014 10 31
10 21.67 16.66 8.95
8.41 8.39 7.68 6.32 5.74
5.21 4.83 76.49
5.98 2.81 2.57 2.25
2014 10 31
1 5,704,027,415 1,376,383,112 92.2
1,376,383,112 92.2
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10.00

10.00 2009 10
2009 10 23 2010 15 2010
29
10.00

10.00

3.0 2010 12 13 2010 12 22
100
12 24
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2015 10 31
47,370,215

2014 10 31
58,422,586

2015 10 31

2015 10 31

2015 10 31

2015 10 31

0.6000
7,932,849

0.6600
9,422,853
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24
100
100 100
100
2015 20 2015 15
0.8388
0.7793 16,697,061
19,851,759 0.9200
1.1600 71,007,997
0.9845
0.9048 21,220,977
25,053,482 0.9600
1.2000 87,741,977
60,286,154 22,572,699 37,757,997 9,541,155 69,380,235
4,370,569 1,250,988 5,461,836 573,825 9,231,503
(11,977,269) (3,290,880)  (13,750,647)  (2,176,622)  (19,283,883)
52,679,454 20,532,807 29,469,186 7,938,358 59,327,855
459,056,968 169,999,211 258,396,908 46,193,754 163,846,298
8.71 8.28 8.77 5.82 2.76
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2015 10 31
327,881,425 115,089,456 258,396,908 46,193,754 163,846,298

2015 10 31
6.22 5.61 8.77 5.82 2.76

2014 10 31

57,772,612 24,666,778 36,088,188 9,773,495 75,142,321
13,285,237 2,611,101 14,272,709 2,195,246 10,329,846
(10,771,695)  (4,705,180)  (12,602,900)  (2,427,586)  (16,091,932)
2014 103 60,286,154 22,572,699 37,757,997 9,541,155 69,380,235
2014 1031 500,412,387 209,231,303 360,216,010 78,456,936 372,202,441

2014 10 31
9.79 9.27 9.54 8.22 5.36

2014 10 31
519,061,197 162,761,066 360,216,010 78,456,936 372,202,441

2014 10 31
8.61 7.21 9.54 8.22 5.36

0.01
10,000 2014 10 31 2015 10 31
2014 10 31 2015 10 31
2014 10 31 2015 10
31 2014 10 31 2015 10 31
30 80,000
0.08 2014 10 31
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2015 10 31 2014 10 31 2015 10 31
20,000 2014 10 31 2015 10
31 2014 10 31 2015 10 31
30
0.40 2014 10 31
2015 10 31 2014 10 31 2015 10 31
0.345
2014 10 31 2015 10 31
2014 10 31 2015 10 31
2010 29
0.40 2014 10 31 2015
10 31 2014 10 31 2015 10 31
2016
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2015 10 31
94.8
-US
78,718,534 94.8 864,329,504 98,205,118,244
879,132,596 94.8 864,329,504 98,205,118,244
99,887,045,558

Brown Brothers

Harriman & Co. 712 2015 11 514 - ) ) (0.00)
Citibank N.A. 369,334 2015 11 266,291 - (2,494) (2,494) (0.00)
Brown Brothers

Harriman & Co. 245 2015 11 177 - [©) ®) (0.00)
Citibank N.A. 339,300 2015 11 246,252 - (3,920) (3,920) (0.00)
Brown Brothers

Harriman & Co. 332 2015 11 239 - (@) (@) (0.00)
Citibank N.A. 97,988 2015 11 70,663 - (683) (683) (0.00)
Citibank N.A. 143,855 2015 11 102,691 41 - 41 0.00
Brown Brothers 480 2015 11 339 3 - 3 0.00
Harriman & Co.

Citibank N.A. 147,281 2015 11 104,147 1,016 - 1,016 0.00
Citibank N.A. 8,710 2015 11 10 6,209 10 - 10 0.00
B Broth

roun Brothers 151 2015 11 102 0.00 . 0.00 0.00
Harriman & Co.

Citibank N.A. 95,205 2015 11 64,209 245 - 245 0.00
Citibank N.A. 96,759 2015 11 65,725 - (224) (224) (0.00)
Citibank N.A. 310,125 2015 11 210,688 - (764) (764) (0.00)
B Broth

rowrj rothers 134 2015 11 90 1 - 1 0.00
Harriman & Co.

Citibank N.A. 58,233 2015 11 39,138 277 - 277 0.00
Citibank N.A. 252,043 2015 11 168,304 2,254 - 2,254 0.00
Citibank N.A. 72,450 2015 11 10 48,961 62 - 62 0.00
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Citibank N.A. 43,433 2015 11 60,239 407 - 407 0.00
Citibank N.A. 22,256 2015 11 33,000 - (85) (85) (0.00)
Citibank N.A. 01,871 2015 11 126,585 1,462 - 1,462 0.00
Brown Brothers 145 2015 11 213 1 - 1 0.00
Harriman & Co.
Citibank N.A. 278,948 2015 11 386,811 2,696 - 2,696 0.00
Citibank N.A. 90,792 2015 11 133,643 329 - 329 0.00
Brown Brothers
Harrinan & Co. 274 2015 11 383 - (0.00) (0.00) (0.00)
Citibank N.A. 1,915 2015 11 2,850 - 13) 13) (0.00)
Citibank N.A. 221,716 2015 11 310,590 - (89) (89) (0.00)
Citibank N.A. 3,373 2015 11 5,051 - (45) 45) (0.00)
Citibank N.A. 400,168 2015 11 565,902 - (3,904) (3,904) (0.00)
Citibank N.A. 77,741 2015 11 10 109,049 - (120) (120) (0.00)
Citibank N.A. 19,584 2015 11 10 28,980 - (25) (25) (0.00)
8,804 (12,376) (3,572)

1,000,310 (1,406,161) (405,851) (0.00)
. (6,686,642) (6,686,642)
Citibank N.A. 462,069,508 2015 11 24 336,374,075 ) (755.736.264) (750.736.264) 0.72)
. (727,333) (727,333)
Citibank N.A. 169,487,268 2015 11 24 115,298,625 (€2.630.575) (82.699.575) (0.08)
. (928, 945) (928, 945)

A 46,730,954 .1

Citibank N.A. 64,193,262 2015 11 24 6,730,95 i (105.,546.731) 05,546,731 10
. 1,492,408 - 1,492,408
Citibank N.A. 639,980,380 2015 11 24 163,872,200 o 2o . 169,567,397 0.16
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94.8 864,329,504 98,205,118,244
0.2 1,501,212 170,567,707
(0.9 (8,355,296) (949,328,732)
5.9 53,932,421 6,127,801,674
100.0 911,407,841 103,554,158,894
-Us A-MDIST-USD
10 2015 10 31
Gmac Capital Trust | 4.3
Energy Future/Efih Finan 3.2
Intl Lease Finance Corp 2.9
Sprint Nextel Corp 2.8
Hca Holdings Inc 2.5
Citigroup Inc 2.2
SIm Corp 2.2
Rite Aid Corp 1.9
Drillships Ocean Ventures In 1.9
Tenet Healthcare Corp 1.7
25.5
-US A-MDIST-USD
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)
STATEMENTS OF FINANCIAL POSITION
(A U.5. Dollar-denominated Series Trust)

Qctobar 31, 2015 Octobar 31, 7014

Asgals

Current Assels

Fimancial assets ol fair value through profit or [oss (Hote 2 and 3) - BBS &30 TG & 1,281 165942

Cash and cash equivalents (Nole 2 and 3) 53,129,280 121,495 847

Récanabiled faf
Units issued 4,163,782 4270450
Underiying fund fee rebabe recehmble (Hate T) 281 61 415,456

Frepaid fees 563 832
Tetal asseis 423,405 582 1,507 348387

Liabdlitles

Cumrant Liabliities

Financial iabilkies al fair value through profl or bess (Nole 2 and 3) 5 8355286 ) 4,282,080

Payables. for
Linits redeemed 2,742 558 8932473
Invesstment managerment fees (Nole §) 07 76T 507,583
Agenl company Tees (MNote 8) 307,767 507.583
Administrator fees (Mols 5) 139,072 210,492
Profetdionsal fees 67 483 78517
Printing Tees 48,357 TE81E
Trustes fees (Mote 5) 17,837 28,078
Custody fees (Hobe 5) 11,885 12620
Management company fees {Nate 5} 1,689 16855

Liabilities. (eoch ding nel assets atiributable to holders of redesmable unils) 11.988.151 14 BS0T4T

Mel assels altribulable (o holders of redesmable wnits - 911 407 B41 & 1,492 BAT 850

Approved for issuance on behall of the Trustee of Nomura Master Select = U5, High Yield Bond Fund by

Matthew Heffernan
Signed

March 8, 2016

Cale

The accompanying nctes form an indegral part of the financial statements
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)
STATEMENTS OF COMPREHENSIVE INCOME
{A U.5. Dollar-denominated Series Trust)

Faor tha ¥Yaar Endad  For tha Yaar Endad
October 31, 2005 October 34, 2044

Income
Ceddend incorme ] 52,180 841 ] 68,554,045
Interest income 26,682 48,430
Het realized loss on financial assels and liabiities at fair value through profit or loss

and fonsgn currancy transacions {152,797 070} (41,589 491 )
Met change in unrealized appreciation depreciation) on finandal assets and kabililies

at fair value through profit of loss and foreign currency branslations {108,548 755 ) 13,327 482
Few rebabe (Mobe 7) 3.736.026 5.082.072

Tetal incomeioss) {205.502.280) 45.622.538
Expunios
Investment management fees (MNote 6) 4618.7H0 6509 300
Agenl company fees (Mobe ) 4618720 6,508,300
Administrabor fees (Hote 5) B52,180 1,224 957
Trustes fees [Mole S5) 112,504 164,517
Cushody fees (Nole 5) §2.815 69,580
Professional Teas 30,620 83,285
Managemen! company fees (Note &) 20,004 19,588
Frapaid registration fees 2570 3058
Frinting fees = LERDE

Total expenses 10,318,543 14,534 458
Dperating ProfitfLoss) (216. 120,823 ) J0.585 081
Finance costs

DHstniputions 1o holders of redesmakie units (Nole 4) {162.659 6811 201861 8751

Decreases Innet assols attrbutable o holders of redesm alle units from
operations H (3T8.5900.704) & (170.873.794)

The accompanying nctes form an indegral part of the financial statements
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)
STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE UNITS
{A U.5. Dollar-denominated Series Trust)

Al October 31, 2013 5 1673815610
Proceeds from redesmabds wnits issusd 364,944 453
Redempion of redeemable mits (375168, 658)
Dwcrease in net assets attibutable be holders of redesmable units from cperations (1T0.873.7584)
Al October 31, 2014 5§ 1,492 857 850
Procesds frofm redesmable units issusd 131,739,830
Redamplion of redesmable wils (334,048, 935)
Decieass in net assets altibutable b holders of redearnable unis from operations [3T6.980. F04)
Al Oclober 31, 2015 5 11407841

The accompanying nctes form an indegral part of the financial statements
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)
STATEMENTS OF CASH FLOWS
{A U.5. Dollar-denominated Series Trust)

CASH FLOWS FROM QPERATING ACTIVITIES:

Decrease in net assets attibutable to holders of redeemable units
from cperations

Adjustments Lo recancile decresse in net asssts stiribulable 1o
holders of redesmabie units from operations to cash provided by
operating scthities:
Disiritutions 1o holders of redeemable units
Purchase of inancial assels
Preceeds from dispesition of financial assets

Hel realized loss on Snancial as4ets and linbililies at i value through
prafit or loss and fonsgn currency transactions

et change in unreakzed (appreciationVdepreciation cn financial assets and
liabilities &t fair value through profit or loss and fareign cumency tranglations

Decrease in undertying fund fee rebate recehable
Decrease in prepaid fees
| Decreass) in cther payables

Het cash prosided by cperabing actvities

CASH FLOWS FROM FINANCING ACTIVITIES:
Destribulions paid to halders of redecmable unlls
Froceeds from redesmable units issued
Redemplion of redeamable unils

Ml cash used in financing achities

Met decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the yoar

Supplementary information on cash fows from operaling acthities:
Divbctend incoemes recefed
Interest income received

For the For the
‘Yoar Ended Year Ended
October 3, 2015 Cctober 31, 2014

(375,580, 704) s (170.873.7594)
162 B5G Ba1 201861875
110,000, 00 (70,000, 000)
6T 51,054 16T 203,838
152,747,070 41,589,451
108 850,308 (13,338 182)
133,885 26034
38 144
{926 327) (112 .2435)
300805 206 156.459,166
{162,559, 581) {201,881 875)
131,846 528 ITT 550,965
(340,238 4100 (377 01 156)
(371,251, 763) (201 362 0GE)
(58,385 557) 144,502 300)
131,495 847 166 358 747
53,129,290 5 121,455 847
52,150,841 GE.854.045
26682 44430
52207 823 5 GES02 4T

The accompanying notes form an indegral part of the financial statements
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED OCTOBER 31, 2015
{A U.5. Dollar-denominated Series Trust)

1.

2.4

ORGAMIZATION

Momura Master Select = LS. High Yield Bond Fund (the “Fund?) is an open-ended series trust of Nomura Master Select (the
“Trust’), established by a Master Trust Dead dated Awgust 7, 20089, under the Trusts Law of the Cayman Islands and entered
inta by Brown Brothers Hamman Trust Company (Cayrman) Limited (the “Trustee”) and Global Funds Managerment S.A. (the
“Management Corrgany”), an entity controlled by Momura Bank (Luxembourg) 5. A On November 2, 2010, an Amended and
Restated Supplemental Trust Deed was made between the Trustee and the Management Company for this Fund. The
Management Company has appointed Nomura Asset Management Co., Ltd. to serve as the investment manager to the Fund
{the TInvestment Manager”). The Fund commenced operations on October 26, 2008,

The prncipal office for the Trust is at Butterfield House, Fort Street, P.O. Box 2330, Grand Cayman KY1-1108, Cayman
Islands.

The Trust is licersed as a mutual fund under the Mutual Funds Law (Revised) of the Cayman Islands and accordingly is
reguiated by the Cayrman Isknds Monetary Authority

The investment objective of the Fund i to pursue the peformance of its portfolio consisting of LS. Dollar denominated debt
instruments in different currencies

Far Class A units (denominated in Australian Dollars (AUD)), Class B units (denominated in Mew Zealand Dollars (MZD)) and
Class C units ([denominated in LS. Dollars (USS)), the pefformance of each class will be pursued n the denominated cumency.

Class D units and Class E units are denominated in U.5. Dollars, however the pedormance for Class D units is pursued in
Auestralian Dollars and for Class E units in Brazilian Real (BRL).

The Investment Manager intends to achieve this objective pincipally through an investment in share cerdificates of the Fadelity
Funds = U.5. High Yield Fund (the "Underlying Fund™) while executing certain currency transactions (Mote 2.7), where relevant

The Fund has been designed with the expectation that it will be terminated on October 31, 2019 (the “Mandatory Repurchase
Date”). The Fund may be terminated earier in the event that the net asset value falls below USS50 million at any time. The
Fund may also be terminated earbier (or the termination may be postponed) in other circumstances as described in the Trust
Deed,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statermments are set out below

Basis of Presentation — The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) and under the histoncal-cost convention as madified by the revaluation of financial assets and liabilities held
at fair value through prafit of loss.

The preparation of financial staterments in conformity wath IFRS requires the use of certain critcal accounting estimates and
requires management to exercise its udgment. The presentation of fmancial statements in accordance with IFRS requires
managament to make sstmates and assumplions that aMect the reported amounts of assets and liabilties and the disclosune of
contingent labilites at the date of the financial staternents. Estimates and assumptions are based on historical experience and
other factors, including expectations of future events that are beleved to be reasonable under the crcumstances

New standards and amendments effective for November 1, 2014

In October 2012, 1ASE issued amendments to IFRS 10, “Consclidated financial statements’, IFRS 12, ‘Disclosures of interests
in other entites’ and IAS 27, "Separate Financial Staterment’, which introduced an exception to the principle in IFRS 10 that all
subsidianies shall be consohdated. The amendrments define an inestment entity and réquing & parent thal & an investment
entity to measure its mvestments in particular subsidiaries at fair value through profit or loss in accordance with IFRS 8
‘Financial Instruments’ (or 1AS 3% Financial Instruments. Recognition and Measurement, # IFRS 9 has not yet been adopted)
instead of consolidating those subsidiaries. Consaquently, |ASE decided to amend |AS 27 to require an imvestment entity to
akso measune i investments in subsidianes at fair value through profit or loss in its separate financial staternents. |1ASE also
made corresponding armendments o the disclosure requirements for an investment entity's separate financial statements,
noting that if an investment entity prepares separate financial statemants as its only financial statements, it is still appropriate
for the imestment entity to make the discloswes otherwise reguired in IFRS 12 about its interests in subsidiaries. Entities are
required o apply the amendments for annual pericds beginning on or after January 1, 2014,
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED OCTOBER 31, 2015 (CONTINUED)
{A U.5. Dollar-denominated Series Trust)

2.2

23

24

25

In December 2011, the IASE issued Amendments to 15 32, “Offsetbng Financial Asseis and Fmnancial Liabilities™ which
includes clarffication on the meaning of ‘currently has a legally enforceable right of set-off and clarficaton on some gross
settlerment systems that may be considered equivalent to net settlement The amendments are effective for fiscal years
beginning on or after January 1, 2014

Application of the above standards has had ne materal impact on the Fund,

Mew standards, amendments and interpretations issued but not effective for the financial year ending October 31,
2015 and not early adopted

IFRS 8, 'Financial instruments’, effective for annual pencds beginning on or after January 1, 2018, specifies how an entity
should classify and measure financial assats and liabilities, including some hybrid contracts. The standard improves and
simphfies the approach for classification and measurement of financial assets compared with the requirements of 1AS 39, Mos!
of the reguirernents in |1AS 3% for classification and measurernent of financial liabilities were carried forward unchanged. The
standard applies a consistent appraach to classiying financial assets and replaces the numerous eategories of financaal assets
in |AS 38, each of which had &s own classification criteria. The standard is not expected to have a significant impact on the
Fund's financial position or performance, as it is expected that the Fund wall continue 1o classify #s financial assets and financial
lmabdities (both long and shod) as being at fair value through profit or loss.

There are no other standards, interpretations or amendments to existing standards that are not yet effective that would be
expected to have a significant impact on the Fund

Cash and Cash Equivalents — The Fund considers all cash and shoet-term investments with a maturity of three months or
less to be cash and cash equivalents. At October 21, 2015 and Delober 31, 2014, the Fund held the following balances as cash
and cash equivalents.

October Y1, 2015 October 31, 2014
Time Deposits $ 53128852 § 121513817
Cash 638 (177701

$ 53129200 § 121 405 84T

Receivables for Securities Sold and Payables for Securities Purchased — Receiables for securites sold and payables for
secunties purchased represent trading transactions that have been contracted for but not yet seftied or delivered on the date of
the statements of financial position, respectively. These amounts are initially recognized and subsequently measured at fair
value,

Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss

a)} Classification

The Fund classihes is investments as financial assets o fimancial llabilgies at fair value through profi or loss at incepbion,
b) Recognition/Derecognition

Regular purchases and sales of investments are recognized on the trade date - the date on which the Fund commits to
purchage or sell the investrnent. Fmancial assets are derecognized when the rights 1o receve cash flows from the investments
hawe expired or the Fund has transferred substantially all risks and reswards of cwnership. Trarsacbon costs, if any, are
expensed as incwmed in the stalements of comprehensive ncomae.

The Fund records security transactions on a trade date basis, recognizing the cost of secunties purchased on an identified cost
basis. Realized and unrealized gains or losses are recorded in the statements of comprehensive income in the income section.

c] Measurement

Financial assets and labiities at fair value through prafit or loss are initially recognized and subsequently messuned at fair
value, which represents the last reported sale prices per the guated market, if available, in accordance with 1AS 39 = "Financial
Instrurnents; Recognition and Measurement,

d)  Fair Value Measurement

Investment in the Underlying Fund = valued at fair value based on the net asset value per share as determined by the
administrators of the Underying Fund in accordance with industry practice. Where definitive values are not available at the
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED OCTOBER 31, 2015 (CONTINUED)
{A U.5. Dollar-denominated Series Trust)

relevant time, estimated values of the Fund's investments in the Underlying Fund may be used in calculating the Fund's net
asset value

The resulting unrealized gains and lossas are reflected in the statements of comprehensive income in the income section.

Where information of net asset values per share is not readily available from the Underlying Fund administrator, the Trustee,
based on advice from the Investment Manager, will value such investment in the Underying Fund based on other relevant
information.

26 Dividend and Interest Inceme — Dividend incorme i recognized when the nght to receive incame is established, Usually this
is the ex-dividend date for equity securities. Dividend income from equity securities designated at fair value through profit or
loss is recognized in the “Dividend income” line in the statements of comprehensive income. Interest income is recognized in
the Interest incomea” line in the staterments of comprehensive income based on the effective interest rate method

2.7 Foreign Currency Transactions

Functional and Presentation Currency — Iterms included in the Fund's financial staterments are measured in U.S. Dollars, which
is the functional and presentation currency. The fair values of securities, cumency holdings and other assets and Eabilities
denominaled in other currencies are translated into the Fund's funchonal currency based on the current eéxchange rates each
business day. Flectuations in the value of currency holdings and other assets and labilties resulting from changes in exchange
rates are recorded as unreakzed foreign currency gains or losses. Realized gains or losses and unrealized appreciabon or
depreciation on investment securities and income and expenses are transkated on the respective dates of such transactions
and the reporting date, respectvely. The effects of changes in foreign currency exchange rates on investments in securities
and deriatlives are net segiegated on the statements of operations from the effects of changes in market prices and values of
those secunties, but are included with the net realzed and unrealized gain or loss.

Forward Currency Conlracts — The Investment Manager, on behalf of the Fund, enters into cefain cumency transactions for
Class A Class B, Class D and Class E units. The currency transactions. involve corverting the subscription proceeds of the
Class A units and the Class B units respectvely into U.S. Dollars and managing these assets together with the assets of the
Class C, Class D and Class E units in one pool (the “Porifalio”). The Portfolio is divided into five parts, attributable to Class A
units, Class B units, Class C units, Class D units, and Class E units in accordance with the total net assets of sach such dass
of units. For Class &, Class B, Class D and Class E units, forsard currency contracts are entered into fer currency hedging by
buying such currencies forsard against the ULS Dollar as follows:

(a) Class A units: buying AUD forward against LSS in AUD amounts equal (1o the extent possible) 1o approximately 100% of
US55 exposure of the net asset value (excluding unrealized currency gain or loss) attributable to Class A units under normal
circurmstances.

(b) Class B units: buying MNZD forward against USS in NZD amounts equal (to the extent possible] to approximately 100% of
LSS exposure of the net asset value (excluding unrealized currency gain or loss) attributable to Class B units under normal
CIFCUrMSLancas,

{c) Class D units: buying AUD forsard aganst USS in ALUD amounts equal (to the extent pessible) to approximately 100% of
USS exposure of the net asset value (excluding unrealized currency gain or less) attributable to Class D units under normal
circurnstances,

{d) Class E units buying ERL forward against LISS in BRL amounts equal (fo the extent possible) to approximately 100% of
USS exposure of the net asset value (excluding unrealized currency gain or logs) attributable to Class E units under normal
circurmstances.

The Investrment Manager (on behalf of the Fund) intends in normal crcumstances to hedge not less than 90% and not more
than 110% of USS exposwre of the net asset value. Class C units will not enter currency forward transactions for currency
hedging purposes.

The Fund also enters into forward currency contracts for the Fund, which are included within Open Forsard Currency Contracts.
(Total Fund) on the portfolio of imvestments. Realized and unrealized gains and losses on Total Fund forward currency
contracts are allocated pro-rata amongst all unithalders within the Fund

Unrealized gains and losses on foraard currency contracts are calculated as the difference between the contract rate and the
apphcable foreard rate, based upon rates reported in published sources on the valuation date, applied to the notional amount
of the contract

Transachions and Balances — Assets and Eabilties held in cumencies other than U.S. Dollars are translated at the rate of
exchange prevailing at the staterments of inancal posiion date. Income and expenses are transiased at the rate of exchange
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prevailing at the date on which the income or expense is incumed. Gains and lesses arising on foreign currency transactions
are included in the statements of comprehensive income in the year in which they occur and are not reported separately from
gains and losses arising from movement in securities prices.

28 Accrued expenses — All accrued expenses are recognized in the staternents of comprehensve income on the accrual bass.

259 Odffsetting Financial Instruments — Financial assets and liabilites at fair value through proft or loss are offset and the net
amount is repoted in the statements of financial position when there is a legally enforceable right to offset the recognized
amaounts and there is an intention to setde on a net basis, or realize the asset and sattle the Eability simultaneously.

2.10 Distributions to Unitholder — The Management Company may declare distributions o the unitholders from the investment
incarme and net realized capital gains of the Fund and once exhawsted the unrealized capital gains or capital of the Fund.
Distributions to unitholders are recorded on the Record Date (as defined in Note 4) provided that if the Record Date is not a
Business Day (as defined in Note 4), the distribution will be made to undholders as of the immediately preceding Business Day

211 Share Class Valuation — The net asset value is allocated between the Class A units, the Class B units, the Class C units, the
Class D units and the Class E units based on a reasonable allocation methed as determined by the Management Company (or
its delegate) o as 1o ensure that the assets and liabilties (including, without lirmitation, any gain of loss frem the currency
transactions which is allccated to Class A units, Class B units, Class D units and Class E units separately) attributable to the
Class A units, the Class B units, the Class C wnits, the Class D units and the Class E units as the case may be, are effectiely
bome by the hokders of the Class A units, the Class B units, the Class C units, the Class D units and the Class E units
respectvely, as the case may be, only and not hfﬂ'ﬂ‘.‘ holders of units of any other class of units.

The net asset value attributable to the Class A unils is converted into AUD and the net asset value atiributable to the Class B
units is converted inta NZD at the applicable exchange rate at 17:00 London time on the Business Day. The net asset value per
unit of the Class A units, the Class B units, the Class C units, the Class D units, and the Class E units is caleulated by dividing
the total net assets attributable to the Class & units, the Class B units, the Class C units, the Class D units and Class E units as.
the case may be, by the number of Class A units, Class B units, Class C units, Class D units or Class E units, as the case may
be, then outstanding.

212 Redeemable Units — The Fund issues five classes of redeemable units which are redeemable at the holder's option. Such
units are classified as financial kabilites ag all classes of units are not identical, Redeemable units can be put back to the Fund
at any tirme for cash equal to a proportionate share of the Fund's net asset value attibutable to the unit dass

The redesrmable units ane carried at the redemption amount that s payable at the statements of financaal positon date # the
holder exercisas the right to put the unit back to the Fund.

Redeemable units ane issued and redeemed at the holder's option at prices based on the Fund's net asset value per unit at the
time of issue or redemption. The Fund's net asset value per unit s calculated by dividing the net assets attributable to the
holders of each class of redeemable units with the tofal number of cutstanding redeemable unis for each respective class.

213 Indemnities — The Trustee, Management Company and Investment Manager, on behall of the Fund, enter into certain
contracts that contain a vanety of indemnifications. The Fund's maximum exposure under these arrangements is unkngen.
However, the Fund has not had prior claims of losses pursuant to these contracts and expects the risk of loss to be remate.

2.14 Income Taxes (Cayman |slands) — Under the current laws of the Cayman Islands, there are no income, estate, transfer,
sales or other Cayman Island taxes payable by the Fund, As a result, no provision for income taxes has been made in the
financial statements. Dividend income eamed by the Fund is generally subject to foreign withholding tax at source.

2.15 Falr Value Estimation — The Fund complies with IFRS 7, which requires the Fund to classify fair value measurements using a
fair value hierarchy that reflects the significance of the inputs used in making the measurerments. The fair value hierarchy has
the following levels:

* Level 1 far value measurements are those derved from quoled prices (unadjusted) in active markets for identical assets or
liabilities;

* Level 2 fair value measurements are those denved from inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, ether directly (Le. as prces) or indirectly (1.e. derved from prices). and

* Level 3 fair value measurements are those derived from valuation techniques that inclede inputs for the asset or liability that
are not based on observable market data (unckservable inputs).

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety is determined on the
basis of the lowest leval input that is significant to the fair value measurement in its entirety. For this purpose, the significance
of an input 1% assessed aganst the fair value measurement in s entirety. If & fair value measurement uses cbsenable inputs
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that require significant adjustment basad on unobservable inputs, that measurement is a Level 3 measurement. Assessing the
significance of a particular input to the fair value measurement in its entirety requires judgment, considering factors specific to
the asset or lability.

The determnation of what constitutes "cbservable’ requires significant judgment by the Fund. The Fund considers cbservable
data to be that market data that is readily avaiable, regularly distributed or updated, reliable and verifiable, not proprietary, and
prowided by independent sources that are actvely involved in the relevant market.

The following is a summary of the fair valuations according to the inputs used as of October 31, 2015 in valuing the Fund's
financial assets and iabikties:

[Unadjusted)
Ducded Pricet in Significant
Active Markets Othar Significant
Tor ldentical Obsaervable Unobsarvable
Invastments Input s Inputs Fair Walue at
Financial assals (kavel 1) {Loval 2} [Lavel 3) 103 %
O pn-snded invesiment company ] - 5 B34, 370 504 5 - 5 864,329,504
Forward currency contracs = 1,501 212 - 1,501,212
Finan<ial assals, al Tair value
through profit or loss 5 = § 855,830,716 5 = 3 BES,830,716
Financial liabilities
Forward currency contracls 1 = E A 355 208 5 - - A 355 265
Financial liabllities, at Talr value
thraugh profil of loss 5 - 5 8,355,206 5 - 5 8,355,206

The following is @ summary of the fair valuations according to the inputs used as of October 31, 2014 in valuing the Fund's
financial assets and liabikties:

[Unadjusied)
Quodted Prices in Significant
Active Markets Qthar Significant
far Mentical Ohservable Unobsarvabla
Investments Inputs Inputs Falr Value at
Financial assals [Ld\l'&l 1] [ Ll 1LI“lI 31 1073114
O pen-ended invesiment company k3 = ¥ 1376383112 5 = § 1376353112
Forward curnency conlracs - 4 TH2 B30 - & TE2 B30
Financlal assots, at falr value
Through profit or loss § = § 1.381,1865,942 5 = § 1381165947
Financial liabilities
Forward currency contracs 5 = 3 (4,262 G50} 5 = 5 (4, 252 050)
Financlal liabllities, at falr value
through profil or loss ] - 3 (4, 292 080) 5 - 5 14,202, 0B0)

There were no transfers bebween levels during the years ended Octaber 31, 2015 and 2014,
3, FINAMNCIAL RISK MANAGEMENT

Cvearall Risk Management — The Fund's activities expose it to a vanety of financial risks: market risk (incleding price risk,
currency sk and interest rate risk), cred® nsk, and hquidity risk. The Fund s overall nsk management program focuses on the
unpredictability of financial markets and seeks to minimze potential adverse effects on the Fund's financial performance. The
Investiment Manager monfors and measures the overall rsk bearng capacity in relabon 1o the aggregate nsk exposure dCross
all risk types and actiities.

Price Risk — Price nisk is the risk that the fair valee or Future cash flows of a financial instrument waill fluctuate becawse of
changes in market prices (other than those arising from interest risk or currency risk), whether those changes are caused by
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factors specific o the individual financial instrument, or factors affecting samilar instruments. traded in the market The Fund is
exposed o market price nisk ansing from its investments in securities and derivatives.

The Fund s maxirmum exposure to loss from its interests in the Underlying Fund is equal to the total fair value of its investments
inthe Underlying Fund.

The following details the Fund's sensitivity to a percentage increase and decrease in the Underlying Fund's NAV, with such
percentage being the sensitivity rate representing management's assessment of a reasonably possible change.

Accordingly, future price mavemeants may be more o less than the senstivity analysis and such movemeants are not necessardy
indicative of the actual effect on the Fund's net assets.

At Octaber 31, 2015, f the Underdying Fund's net asset value had been 108 higher o lower with all other varables held
constant, the operating profit would have been $88 432 950 higher or lower.

At October 31, 2014, if the Underlying Fund's net asset value had been 4% higher or lower with all other variables held
constant, the operating profit would have bean $55 055 324 higher o lower,

Currency Risk — This is the risk that changes in foreign currency exchange rates may negatively affect the value of the
Fund's investments of reduce the returns of the Fund, Although the Fund's rmain investments are LSS denominated, the Fund
does hold certain assets and incurs certain liabilities denominated in currencies other than U.S. Dollars, the functional and
presantation currency of the Fund. The Fund also enters imto forward currency contracts in relation to the mdwidual classes of
units and the Fund as a whole. All gains and losses on the forsard cumency cantracts entered into for the indhidual classes are
allccated o the respective classes and all gains and losses on forward currency contracts entered into for the Fund as a whole
are allocated on a pro-rated basis to each class of units,

The Irvestment Manager monftors the Fund's curmency position on an on-going basis.

The follvwing is a table highlighting the vanous foreign currency exposures of the Fund as of Qdober 31, 2015 The table
includes unrealized gain or loss on open forward currency contracts, however excludes the notional exposure on such forward
currency contracts.

Financial Assets Financial
at Falr Value Llabllities at Fair Other Assets
Cashand Cash  through Prefit er Value thraugh and Other
Al Ootober 31, 2015 Equivalents Loss Profit or Loss Liabilities Mt
Aapstralian Dollar AUD % B2 % 5638 $ (THE2E806) % 317571 5 (7.302,771)
Brazilian Real BRL - 1,452,408 - - 1,452 408
Japaness Yen JFY (158) - - - (158)
Mew Zeatand Dollar  MZD 1,075 3,169 {728,490) (459, 405) (1,183 B51)
United States Dollar  USD 53,127 544 BEA 325504 = D44 965 918,402,013

S 5312280 5 BESEI0TI6 5 (8,355,296) 5 80314 5 911407841

The following is a table highlighting the vanous foreign curmency exposures of the Fund as of Oclober 31, 2014 The table
includes unrealized gain of loss on open lonward currency contracts, however excludes the notional exposure on such forward
currency contracts.

Financial Liabilities
Financial Assats at at Fair Vahsg Oiher Besats

Cashand Cash  Fair Valua through thiough Profit or and Other
At October 34, 2014 Equivralants Profitor Loss Loss Liabiltios Hat
Ausiralian Dollar AD 5 e 5 w0wes 5 (1976100 & 23sm 5 107 548
Brazikan Real BRL - & TEEBTT - - 4, TESATT
Euro ELR {20812 - L] - (20821}
Mew Zealand Dolar NEZDr 1193 3497 (4,063,471 (196332 (4.286.113)
LUinitesd Stees Dollar UsD 121.514.596 1376383 112 - (57695600 1.452 128,158

5 121436847 5 13811658042 5 (4.292090) § (S672043) § 1432607550
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The table below summarizes the sensitivity of the Fund's assets and labidities to changes in foreign exchange movernents at
Cctober 31, 2015 and October 31, 2014, The analysis is based on the assumptions that the relevant foreign exchange rate
increasedidecreased against the U.S. Dollar by the percentages disclosed n the table below. with all other varables held
constant. This represents management's best estimate of a reasonable possible shift in the foreign exchange rates, having
regard to historical volatility of those rates. This increase or decrease in the net assets attnbutable to holders of redeernable
units anses mainly from a change in the fair valwe of forward currency contracts that are classified as financial assets and
lmbdities at fair value through profit or loss,

Reasonably Reasonably
Currancy possible shilt Octobar 31, 2015 Currancy possible shilt Octobaer 3, 2014
AUD - 23% *- 87,404,933 AUD +i- 3% *i- 48,823,145
BRL o/ BB * 96,301,748 BRL - 12% - 44 453 442
HZD += 15%: +i= 17,232 462 HNZD +- 5% +i= 9,845 539
JPY +f= T% +s 12 ELUR += 8% +ie 1,761

Interast Rate Risk — Interest rate risk is the risk that the fair value or future cash flows of a financ@l instrument will fluctuate
because of changes in marke! interest rates. The Fund is exposed o risks assocated with the effects of fluctuabions in the
prevailing levels of market interest rates on s financial position and cash flows. With the exceplion of the Fund's cash and
cash equivalents, the Fund's financial assets and liabilites are non-interest bearng. As a result, the Fund & not subject to
material amounts of nisk due to fluctuations in the prevailing levels of market interest rates. Any excess cash and cash
equivalents are invested at shoit-term market interest rates

At Qctober 31, 2015 and October 31, 2014, the Fund's cash and cash equivalents have a remaining maturity of less than 1
rmonth and the Fund's other assets and liabilities are non-interast bearing.

Credit Risk — The Fund takes on exposure to credit nsk, which is the risk that a counterparty or a financial institubon will be
unable to honor s financzal obligation to the Fund

The maximum exposures o credit risk of all fmancial assets at October 31, 2015 and October 31, 2014 are the carrying
amounts of the cash and cash equivalents and unréakzed gaing on forward currency contracts as shown on the statements of
financial position. Mo collateral or other credit enhancements are held by the Fund. The Fund manages its credit sk by placing
its available cash resources with highly reputable financial institutions including Brown Brothers Harriman Grand Cayman,
Australia and New Zealand Banking Group Limited, London (Moody's Rating, Aa2), Barclays Bank, London (Moody's Rating,
A2) and Societe Generale, Paris (Moody's Rating, AZ2).

Additionally, the Fund is exposed to credit rsk through the use of custodians for its investments.  Bankruptey or insahwency of
the custodians may cause the Fund's rights with respect to its investments held by the custodians o be delayed or limited,

The Fund is indirectly sxposed to underlying credit risk of its pancipal investment. The type of debt securties in which the
Underlying Fund primardy invests may be considered higher risk, are not required 1o rmeet a minimum rating standard and may
net be rated for credit worthiness by any internationally recognized rating agency.

Liquidity Risk — Liguidity risk i the risk that the Fund will encounter difficulty in meeting obligations associated with financial
lakbdties.

Thir Fund is exposed to daily redemption of its redeemable units and therefore the Fund is exposed to significant bquidity risk
The Furd manages this risk by princpally investing its assats into the Underdying Fund. The Undedying Fund presantly allows
the Fund to redeem its assets on a daily basis, however there is no guarantee that such liquidity terms will always exist in the
furture.

Redeemable wnits are redeemed on demand at the holder's option. At October 31, 2015 and 2014, a single unitholder held
100% of the Fund' s redeemable units.

The Fund also has liquidity rsk associated with contractual cash outflows associated with its foreard cumrency contracts.
However, such outflows, as presented in the portfolo of investments, are managed on a net basis from the other side of the
tarward currency contract

The tabée below analyze the Fund's financial liabilties into relevant maturity grouping based on the remaining peniod at the
staternents of financial position date to the contractual maturity date. The amounts in the tables are the contractual
undiscounted cash flows.
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Groater

12 than 3
AL Qctobir 31, 215 Liss than 1 month anthes menthes Total
Payasles o
Linits reckened 5 2740 % - 5 . ] 27008
Irvestrrent management fees. qT e . . aw e
Agent company fiees o - - aw e
Administrator fees 38072 - - 1|07z
Professional fees &7 463 - - 67 483
Printing fees &6 57 - - LT
Trusies foes 78 - - waEwT
Cusody fees 11,8566 - - 11886
Waregament company fees. 1,868 - - 1558
et assets atii butable to hoiders:
of redeemable units 5 211,407 B4 - - 911,407 B4
Confractual cash outiows
| e udi g deriatives forsard curency
cortrads) $ 9 5,060,856 $ - % = % 15,060,698

Groater

1-3 than3
AL Qctobir 31, 2014 Liss than 1 month cnths et Total
Payables for.
Uinits redeemed 5 B2 473 5 - 5 - 5 BER 4T
Invesbment manageerent fess: =57 e - - W58
Agenit corrpany fees o SES - E = ]
Admnitrator fees 204 - E H040
Professional fees T - - |ET
Printing fees BB - - TBE1E
Trusee fees B0 - - B078
Cushody fees 1260 - - 12620
Waregament company fees. 1,866 - - 1885
et assats. atii butable to haders
of redeermable units 5 1,452 857 850 - - 1,452 807 850
Confractual cash out flows
{ ez i oy et s Fopwand cumency
ot pets) 5 1,500,066 207 5 - ] - § 1503085207

Capital Risk Management — The capital of the Fund is represented by the net assets attributable to the holders of
redeemable units. The amount of net assels can change significantly on a daily basis as the Fund is subject to daily
subseripbions and redemptions at the diseretion of the unithakder. The Fund's objective when managing capital is io sategueard
the Fund's abilty to continue as a going concemn in order to provide retumns for the unitholder and benefits for other
stakehalders and to mantain a strong capital base to support the development of the investrment activities of the Fund,
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In erder to maintain or adjust the capital structure, the Fund's policy is to perform the following:

«  Monitor the level of daily subseriptions and redemptions relative to the liquid asssts and adjust the amount of

digtnibutions the Fund pays to the redeernable unitholder
* Redeam and issue new units in accordance with the constitutional documents of the Fund.

The Trustee and Investment Manager monitor capital on the basis of the value of redeemable participant units.

Counterparty and Broker Risk — The financial institutions and counterparties, incheding banks and brokerage firms, with
which the Investment Manager or its delegate trades or invests for the account of the Fund, may encounter financial difficulties

and default on their respective cbligations owed in respect of the Fund.

Any such default could result in materal losses to the Fund. In addition, the Investment Manager may pledge collateral for the

account of the Fund to the counterparties in crder to secure certain transactions.

The Fund attempts to reduce its exposure 1o counterpary credd nsk by entening info a master netting agresmant with each of
its counterparties. The master netting agreement gives the Fund the right to terminate all transactions traded under such
agreement upon deterioration i the credit quality of the counterparty beyond specified levels. The master nettng agreament
giwes each party the right, upon an event of default by the other party or a termination of the agreement, to close out all
transactions traded under such agreement and 1o net amounts ovwed under each transaction 1o one payable by one party to the
other, The Fund's raxirnum risk of loss from counterparty credit rsk related to over-the-counter ("OTC") dersatives is generally
the aggregate unrealized appreciation and unpaid counterparty payments in excess of any collateral pledged by the
counterparty to the Fund, The Fund rmay be fequited to pledge collateral for the beneft of the counterpartes on OTOC
desvatives in an amount not less than each counterparty’s unrealized appreciabon on outstanding demvative contracts, subject

tor certain minimum transfer provisions, and such pledged collateral, i any, i identrhed in the portioho of vestments.

A% of Octobar 31, 2095 the Fund's derivative assets and labdlites were as Tallows:

Grods amounts nof ofset in the Statements of Financial Positon

Gross Amounts of
Azesls precented in
the Staterments of Financial Cash Collateral
Daerivative Astets Counderparty Financial Posifion® Instrumeris Received Mt Amourt
Foremrd Currency Confracts Bifceamt Brothim
Harriman & Go. % 8 % 5 % - ¥ -
Citibank MLA. 1501307 1.5010.207) = =
5 1.501. 3T 5 {1.501. 13 § -5 -
S
Gross amournts nol offset inthe Stalerments of Financial Postlion
Gress Amounts of
Lintaltion preseried
nithie Stalements of Cash Collateral
Dierivative Li obilitios Coumterparty Finadal Posiion®  Finaredal lnstruments Pladiged et Amounit
Forward Curency Contracts  Brown Brofhers
Harriman & Co. (0 3 3% =3 13
Citituarie MLA. 18355 2% 1 500,307 15, 58, O
(8355208 § 1501212 § = § 115 B54, 06y
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A5 of Octoler J1, 2014 the Fund's derivalive assels ol Bakaltes were a3 follows:

Gross amounts rrol offiet in the Stabements of Financial Position

Greva Amounts of Aesty
presented inthe
Statements of Financial Eash Collateral
Derivative Assels Counteparty Periitien’ Firancial Inaimimsnls Ricrand Mt Armsoumi
Fofwand Curency Contracds Brown Brothers
Harmiman & Co, -1 2% [ - % -
Citibank A 4.7H2E8 W2 07 - &), 755
5 4782830 5 14.282075) § - & &30, 785
Geoas amaants not offsat in the Ststements of Financial Podition
Gross Ameunts of
Liahilith ik piwsintad in
Eha SEatamenty of Cash Collorad
Dirivaslivn Linbilitios C ot iy Financial Position®  Financial Instnsment s Fledgad WA Amou
Fofeard Cumeney Contracts Bsoven Brothers
Hamiman & Ca, § nmn s z 3 - 8 {15)
Cihank MN_A 4.202.073 4,392,073 .
§ 40200 5 4792075 3§ 5 {15

“The Fund's policy is not 1o net in the Statements of Financial Position

Undertying Fund — The Fund is indirectly exposed to the underlying nsks of d4s principal investment — the Underlying Fund
The Undedying Fund s a sub-fund of Fidelity Funds, an open-ended investment company mcorporated on June 15, 1880 in the
Grand-Duchy of Luxembourg and established as a SICAV (Société o' investssement A Capital Vanable), The Underlying Fund
is managed by FIL Fund Management Limded (the “Underlying Fund Manager?) which is part of the Fidelity Group of
Cormpames At October 31, 2015 and October 31, 2014, the Underlying Fund had 34 and 24 claases of shares outstanding
The class of shares the Fund invests in is the A-MDIST Shares (USS) which had 114,148 674 shares cutstanding with a net
asset value per share of $10.58 at Qctober 37, 2015, and 155,766,204 shares outstanding with a net asset value per share of
511.63 at October 31, 2014 The total net assets of the Underlying Fund and the A-MDIST Shares (USS) at October 31, 2015
were 55,016,911,547 and 51,252,524 368, respectively. The total net assets of the Underlying Fund and the A-MDIST Shares
(L55) at October 31, 2014 were 55,704 027 415 and 51,845,516 243, respectively.

The Fund considers ifs investment in the Underlying Fund to be an investment in an unconsolidated structured entity. The
Undarlyimg Fund i managed by an unrelated asset manager and apphes varnsus iwestment strategms to atcomplish s
imvestment objective. The Underlying Fund finances its operations by issuing redeemable shares which are puttable at the
holder's option and entifles the holder 1o a proportional stake in the respective fund's net assels, The Fund holds redeermable
shares in the Underlying Fund.

A structured entity is an entity that has been designated so that voting or similar nghts are not the dominant factor in deciding
who controls the entity, such as when any voling nghts relate to administrative tasks only and the relevant activities are directed
by means of contractual arangements. A structured entity cften has some or all of the foliowing features or attributes; (a)
resticted actvities, (b} a namow and welldefined objective, such as to provide invesiment opportunites for investars by
passing on reks and rewards associated with the assets of the struciured enbity to investars, (¢} insuficient equity 1o perrmit the
structured entity to finance its activities without subordinated financial support and (d) financing in the form of multiple
contractually linked instrurments 1o investors that create concentrations of credit or other risks (tranches)

105/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED OCTOBER 31, 2015 (CONTINUED)
(A U.5. Dollar-denominated Series Trust)

The change in falr value of the Underhing Fund is included in the slalemenls of comprehenshe mcome in “Nel change in
uniializ ed approcistionf{deprecialion) on finandal assels and labilities & fair vahee hrough profil of loss and foreign curmency
transkatlons".

The Undertying Fund seaks a high level of currenl income and capital apprecialion by Invesling primarity in high-ylelding, lower-
quatlity secilios of issuers thal have their principsl business aclivilies in the Unfled Slales,

The aim of the Uinderhing Fund is lo provide imsestors with relalvely high iIncome with the possibllity of capilal gains. Power s
reservid 1o irsest up fo 100% of the assels of the Undeying Fund in securilies issued or guaraniesd by cedain govermment
and olher publc bodies.

The Underhdng Fund may imves! in bords or debl instruments which can. among othars, be Issued by governments, agencles,
supri-nalionals, privabe of publicly quoled com panies, special purpese of Imvesimenl vehicles, or Inusls. They miay pay Axed or
variable coupons, wherely lhe varlabbe element may be derived nom prevaling markel interas| rales or the pearformance of
ather assels (for example, assel-backed secwiios), Unless othersise specified, mssel-backed securilies and morlgage-backed
securllies will not exceed 20% of 1he nel assel value of the Underying Fund, provided thal such limi will nol apply o
Investmanls in such securilies issued or guaraniead by the United Stales government or United Slates govermment sponsored
anlilies. The repaymen of a bond may keve 8 ficed dale or may be subject 1o some issuer discralion Jor example, some
morgage bonds), Bonds can have comversion or subscription righls 1o other assels attached 1o them (for example, converdible
bands). Mol all bonds o debl insiruments will have been raled by one o several raling agencies, Some may have a Dilow
Ivesiment grade rating.

Holdings of Underbying Fund — As of Ocleber 31, 2015, the Undedying Fund has imvested primadlly in comporale debl
securities denominated in LS. Dollars. The lop len sectors thal make up the Underdying Fund's holdings are as follows:
Consumid Discralionary (20.93% of ned assels), Finandals (17.72%), Energy (10.607%), Telecommunicaion Sendoes (968%),
Heallhcare (8.84%). Industrials (8.67%). LAilles (5.53%), Open Ended Fund (5.50%). Consumer Staples (4.26%), and
Infoemation Technology (4.06%), The lop five geographical counlries ane Uinited States of America (30, 19%), Canada (3.77%),
Lugem bourg {3 98%), Uniled Kingdom (F.299%), and Netherlamds (3 05%).

The exposure Lo imastment in the Underhdng Fund al fair value by sirateqy employed Is disclosed In the following lable. This
ivsimenl is included in inancial assels ol Tar value through profil or loss i ihe stalemants of financial posilion,

Chinabad 31, D085

Pind Ay sl aluw of % o1 el assels alnDutabis Io

e Pumaae of Lisadariiees Fungy Liasartvieg Fung e i FepZard of rpcde e =gida shireg
Hiph Yieshd Elarediad

Dbl bepturpcty 1 ¥ SR T * e, 235 S ]

§ 54,37 504 i

As of Oclober 31, 2014, the Underlying Fund has imeested primarily in corporate debd securilies denominaled in LS. Dollars,
This fop ten seclors thal make up the Underling Fund's holdings are as Tollvws: Consumer Diserelionsry (21.67% of nel
assets), Financlals (16.60%), Telecommunicallon Servces (8.95%), Indusiiats (&4 19%), Energy (5.30%), Hoalhcare (7.65%),
LHilities  (6.22%). Informatien Technology {(574%), Malerials (5.21%). and Open Ended Fund (53%). The lop T
geagraphical couniries are Uniled Slafes of America (T6.49%), Ireland (5.958%), Luxembourg (2.831%). Uniled Kingdom
(2.57%). and Canada (2.25%),

The exposue lo invaesiment in the Underhydng Fund al Gaie value by siraligy employed is disclosed in the following fable, This
frevestmant 5 incluched in linancial assels al i value hrough profil of loss B the statemants of financial posilion,

Otz 31, 3004

Nl Azt Vabos of % ol Nl aszals alibotabis o

T Brussar of Liestiryies Fundi raeang Fuss rro i E=aed Lart wabod Folabid oF e dad=utie Ehaisa
Raph Yipkd Borags

ol bresrumbis 1 5 5TOLN2TA1S 5 1378383412 520%

$ LA i

Underlying Fund Risk — The Underying Funed s subject to markel, crodil amd liguidity risks. The valee of the Linderdying Fund
= calculated daily on the basis of ihe markal value of underhing imesimens.

Conain isks assocdmod with imsesimoent in the Linderhying Fund Shares are Sel ool ilow,

Thie Liredelying Fund s designed and managied 10 Suppoen lenged-lemm wesiment and aclive eading s discouraged, Shor-
term of excesshwe lrading into and oul of the Underlying Fund may harm perfermance by dismupting porfollo management
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strategies and by increasing expenses. Accordingly, the Undeslying Fund and the Underlying Fund's distributors may refuse to
accept applications for or switching of Underlying Fund Shares, especially where transactions are deemed disruptive,
particularly from market timers or investors who, in the Underlying Fund's or any of the Underlying Fund's distributars’ opinion,
have a pattern of shor-term or excessive trading of whose trading has been of may be disruplive to the Underlying Fund,

The value of the Underdying Fund is calculated daily on the basis of the market value of its underlying investments. If an
irvestmient in the Underlying Fund is made in a currency other than the base currency of the Underlying Fund, there may be
additional risk through exchange rate fluctuations. Losses to the Underlying Fund may also result from the default of an ssuer
or counterparty.

Below 5 an indicative st of rsks associated with investing in the Underlying Fund. Although care is taken 1o understand and
manage these risks, the Underlying Fund and accordingly the Fund as a shareholder in the Underlying Fund will ultimately bear
thi rsks associated with the investments of the Uinderlying Fund

Histoerical Performance — Past performance should not be seen as an indication of how the Underlying Fund will perform in
the futwre and cannot in any way provide a guarantee of future returns.

Fluctuatiens in Value — The investments of the Undarlying Fund are subject to market fluctuations and ather nsks inhement in
imvesting in securities and other financial instuments. There can be no assurance that any appreciation in value of investments
will oocur, and the capital value of an imvestor's original investment is not guaranteed. The value of investments and the incame
from them may go down as well as up, and the Underlying Fund may not get back the original amount irvested. There is no
assurance that the investment objective of the Linderlying Fund wall actually be achieved,

Bonds, Debt Instruments and Fixed Income (including High Yielding Securities) — The value of those investmants will
depend on market interest rates, the credd quality of the ssuer and Bquidity considerations. The net asset value of the
Underlying Fund imvested in debt instruments will change in response to fluctuations in interest rates, perceted credit quality of
the issuer, market liquidity and also currency exchange rates (when the currency of the investment is other than the base
currency of the Underlying Fund holding that investment). In particular, risang mierest rates will lower the fair values of foed rate
debt instrumentsibonds.

The Underlying Fund may invest in high yvielding debt instruments where the level of income may be relatively high (compared
to investrnent grade debt instruments); however the sk of depreclation and realization of capial losses on such debt
instruments hekd will be ssgrficantly higher than on ks yielding debt mstrurments,

Lower Rated/Unrated Securities — The credit quality of debt instruments is often assessed by rating agencies. Mediurm- and
lowwer-rated securities and un-rated securities of comparable quality may be subject to wider fluctuations in yield, wider bid-offer
spreads, greater hquidity prermum and accentuated market expectations, and consequently greater fluctuations in marnket
values, than higher-rated securites. Changes in such ratings, or expectation of changes, will be ikely to cause changes in yield
and market values, at times significantly so.

Country Concentration — The Undeslying Fund which invests in essentially anly ane country will have greater exposure to
market, political, legal, economic and social risks of that country than a fund which diversifies country risk across a number of
counbmnes

There is a risk that a particular country may impose foreign exchange andlor conversion controls or regulate in such a way as
to disrupt the way the markets in that country operate. The consequences of these actions, and others such as confiscation of
assets could be to hinder the normal operation of the Underlying Fund with regard to the purchase and sale of investments and
possibly the ability 1o meet redemplions. At the discretion of the Underying Fund, dealing in the Underying Fund may be
suspanded and irvestors may not be able to acquire or redeam units in the Underlying Fund. Thesa and cther actions could
also adversely affect the abilty to prce investmeants in the Underlying Fund which could affect the net asset value of the
Underlying Fund in & matenal way.

Liquidity Risk — In noemal market conditions the Underdying Fund's assets comprise mainly realzable investments which can
be readily sold. The Underyng Fund's main kabaity i$ the redempbon of any shares that mvestons wish to sell. In general the
Underlying Fund manages its investrments, including cash, such that it can meet its liabilities. Investrnents held may need to be
sold if insuthcient cash is available to finance such redemptions. |f the size of the disposals are sufficiently targe, of the rarket
is illiquid, then there is a risk that either the investments might not be sold or the price at which they are scld may adversaly
affect the net asset value of the Underlying Fund.

Pricing and Valuation Risk — The Underdying Fund's assets comprise mainly quoted investments where a valuation price can
be cbtained from an exchange or similarly verifiable scurce. However, the Underlying Fund wall also invest in unguoted andior
ilquid investments which will merease the nsk of mispricng. Further, the Undedying Fund will compute net asset values when
some markets are closed for holidays or other reasons. In these and =milar cases an objective venfiable source of market
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prices will not ke available and the Underlying Fund Manager will invoke its fair value process which will determine a fair value
price for the relevant investments; this fair value process involees assumpbions and sulbjectivity.

Credit Risk — Investments may be adversely affected if any of the insttutions with which money is deposited suffers
insolvency or other financial difficulties (defaull). Credit risk also anses from the uncedainty about the ulimate repayment of
principal and interest bond or other debt instrurnent investments. In both cases the entire deposit or purchase price of the debt
instrumant is at sk of loss if there B no recovery after default The risk of default i usually greatest with bonds and debt
instruments that are classed as 'sub-investrment’ grade.

Counterparty Credit and Seftlement Risk — All securty investments are transacted through brokers who have been
approved by the Underlying Fund Manager as an acceptable counterparty. The kst of approved brokers s reviewed regulary
There is a risk of loss if a counterparty fails to perform its financial or other obligations to the Underlying Fund, for examgle, the
possibdity that a counterpanty may defaull, by faiing to make payments due, or make payrmems in a timely manner If
settlernent never occurs the loss incurred by the Underlying Fund will be the difference between the price of the ocnginal
contract and the price of the replacernent contract or, in the case where the contract is not replaced, the absolute value of the
contract at the time it is voided. Further, in some markets Delivery versus Payment may not be possible in which case the
absolute value of the contract 15 at nsk if the Underlying Fund meets i3 settlernant obligations but the counterpanty faiks before
meating its obligations.

Securitized or Structured Debt Instruments — The Underlying Fund may invest in secuntized or structured debt instruments
(collectvely referred to as structured products). Such instruments include asset-backed securities, mortgage-backed securities,
collateralized debt mstruments and collateralized loan obligations. Structured products provide exposure, synthetically or
otherease, o underying assets and the nskireturn profle is delermined by the cash flows derved from Such assets Some of
such products involve mulbiple instruments and cash flow profiles such that it is not possible to predict with certainty the
outcome from all market scenarios. Also the price of such an investment could be contingent on, or highly sensitive to, changes
in the underlying components of the structured instrument. The underlying assets can take many forms including, but not
limited to, credit card receivables, residential morigages, corporate loans, manufactured housing loans or any type of
receivables from a company of structured vehicle that has regular cash flows from s customers, Sorne structured products
may employ leverage which can cause the price of the instruments to be mare volatile than if they had not employed levarage.
In addition imvestments in structured prodects may be less lkusd than other securities. The lack of liquidity may cause the
current market price of assets to become disconnected from the underlying assets’ value and consequently the Underlying
Fund imvesting in securtized products may be mofe susceptible to hquidity nisk. The liquidity of a structured product can be less
than a regular bond or debt instrument and this may adversely affect either the abilty to sell the position or the price: at which
such a sale s ransacted,

Mortgage-Related Securities — Generally, nsing interest rates tend to extend the duration of fized rate mortgage-related
sgcuntes making them mone sensitive 1o changes in interest rales. A% a resull, in a peniod of nsmg interest rates the Underlying
Fund holding mogage-related securities may exhibit additional volatility (extension risk). In addibon, adjustable and ficed rate
maortgage-related securties are subject to prepayment nisk. When interest rates decline, bomowers may pay off its monigages
soaner than expected. This can réduce the réturns of the Underlying Fund because the Undedying Fund may have o reimaest
that money at the lower prevailing interest rates. In addition investments in securitized products may be less liquid than other
Secunes,

The lack of liquidity may cause the current market price of assets to become disconnected from the underlying assats value
and consequently the Uinderlying Fund investing in securitized products may be more susceptible to iquidity sk The liquidity
of a securitized product can be less than a regular bond or debt instrument and this may adversely affect either the ability to sell
the position or the price at which such a sale is transacted.

Financial Derivative Instruments — The Underying Fund may use vanous financial derivative instruments 1o reduce rigks of
costs or to generate addibonal capital or income in order to meet the investment objectives of the Underlying Fund. The
Underlying Fund may use dervatives extensively andior for mone complex strategies (e, have extended dervatve powrs) as
further described in its respective investrment objectives,

4. REDEEMABLE LUNITS

Description of Units — The number of units authorzed to be Ssued 5 unlirmited and shall be without par value. Each unit
represents an undivided beneficial interest in the Fund with the result that the amount payable to a unitholder upon termination
of the: Fund will egual its share of the net asset value attnbutable 1o the relevant class of units divided by all units of the dass
then outstanding. Units will be issued in registered form and, unless specifically requested by subscribers, no cerificates will
be issued, The Fund's register of umsthelders will be conclusve evidence of ownerghip of 3 unit and upon TS BaUe 3 certificate
(if requested) will be evidence of the position indicated on such register upon the date of the issue of the certificate.
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Unitholders hawe limited voting rights and, pursuant to the Master Trust Deed, the vote of unitholders may only be required in
certain limited circumstances. In such circumstances a unitholders resolution shall be passaed either by vate or written consent
comprising a majority in net asset value of the units of the Trust in issue. In certain circumstances where the unitholders of a
particular senes trust only are affected, the unithoklers of such senes trust are required to vote as a separate class by way of
separabe resolution or wiitten consent comprising a majority in net asset value of the units of such series trust in issue.

Initial Offer of Units — The Fund has free classes of units currently available for issue. Class A units are denorminated in ALID,
Class B units are demnorminated in MZD, Class C units, Class. [ units and Class E units are denominated in LSS, Class A unilts
and Class B units were initially offered during the pencd from October 5, 2008 up to and including October 23, 2009 at the
initial offer price of AUD10.00 per Class A unit and MZD10.00 per Class B unit, plus a sales charge of up to 3% which was paid
to the distributor. Class C units were intially offered during the pencd from March 15, 2010 up to and including March 28, 2010
The initial affer price per Class C unt was US510000, plus a sales charge of up to 3% which was paid to the dstributer. Class D
units and Class E units were initally offered at the inikal offer price of US510.00 per wnit, plus a sales charge of up to 3.0% of
the olfer price which was. pald to the distributor, during the peried frorm December 13, 2010 up to and including December 22,
2010. The minimum purchase amount per invesior was 100 units of the relevant class of units.

Subsequent Issue of Units — Additonal Class A units, Class B units, Class C units, Class D units and Class E units, may be
isswed to eligible investors:

= (in the cases of Classes A B, C and D) on any day en which banks in Luxembourg and Mew York are open lor business
(except 24 December in each year) and on which securibes companies in Tokyo are open for business andfor such
other day or days as the Management Company (or #s delegate) may from time to time determine (in the case of Class
A units, Class B units, Class C wnits and Class D units, a "Business Day").

= [in the case of Class E) on any day (i) on which banks in each of Sao Paulo, Luxembowrg and Mew York are open for
business (except 24 December in each year); (i) on which the Braziian Mercantile and Futures Exchange is open for
business and (1) an which secuntes companies are open for business m Tekye andlor such other day or days as the
Management Company (or its delegate) may from time to time determine (in the case of Class E units, a "Business
Day™).
The affering price shall be equal to the net asset value per unit of the relevant class of units on the relevant Business Day plus
a sales charge which shall be paid to the distributor. The minimum purchase amount for an existing unithelder and for an
eligible investor is 100 Class A units, 100 Class B units, 100 Class C unats, 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 wnits, 100 Class D units or 100 Class E wnits, being in
integral muliples of 1 Class A unit, 1 Class B unit, 1 Clags C unit, 1 Clags D untt of 1 Class E unit, 3 the cage may be, or such
lewwer amount as the Management Company (or its delegate) may in its discretion determine.

Repurchase of Units — Lin#s may be repurchased on each Business Day. A unitholder may serve a nobce requesting the
repurchase of its units (the "Repurchase Notice™) requesting that the Management Company (or its delegate) repurchase the
units specified therein. & Repurchase Motice once submitted shall be irevocable unless the Management Company (or its
delegate) determanes generally of in any pamicular case of cases,

Distributions — The Management Comgpany (or its delegate) may from time to time, after consultation with the Investment
Manager, make such distributions o unitholders as it may delerming out of the investment incorme of the Fund available for
distribution as well as out of net realized capital gains of the Fund and in proportion to the number of Class A units, Class B
units, Class C units, Class D units or Class E unds, as the case may be, held by each unitholder. The Management Company
(or its delegate), after consultation with the Investment Manager, may also, if it considers it necessary in order to maintain a
reasonable level of distributions, determine to make distributions out of unrealized capital gains or capetal of the Fund.

The Management Company (or its delagate) intends to make a monthly distribution to unitholders as of the 20th calandar day
of each month until July 2015 and as of the 15th calendar day of each month from August 2015 (the "Record Date”) provided
that if the Record Date 15 not a Business Day, the distribution will be made o unitholders as of the immediately preceding
Business Day.

Any distribution will be made 1o the person in whose name units are registered in the Register on the relevant Record Date.

Ciuring the year ended Oclober 31, 2015, the Management Company declared and paid distributions of 547 370,215 at a rate of
50.8388 for Class A wnits, $18.697 061 at a rate of S0.7793 for Class B units, 19,851,759 at a rate of S0.6000 for Class C
unite, 57,932,849 at a rate of 309300 for Class D units, and 571,007 897 at a rate of 51,1600 for Class E units

During the year ended October 31, 2014, the Management Company declared and paid distributions of 558, 422 588 at a rate of
5009845 for Class A units, 521,220,977 at a rate of 30.9048 for Class B un@s, 525053 452 at a rate of 306600 for Class ©
units, $9,422 853 at a rate of 509600 for Class D units, and $87, 741 07T at a rate of 51,2000 for Class E units.
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Transactions in units for the year ended Cciober 31, 2015 and net asset value per unit are as follows:

Class A Class B Class © Class D Class E
{AUD} Jlirdui} (US§) {USH) [US§)
Humiber of units.

Degnnang of year 60,286,154 22,572,698 37,757,987 B.541.155 68 380,235
Issuance of units 4,370,569 1,250,958 5,461,835 5734825 8.2 503
Redemption of units (11,977 269) (3,250 &80) (13 750.847) (2 175622) (15,283 883}
Humber of unils

Oclober M, 2015 SLET9454 20.532.807 25,459,106 75308358 59337 855
Mt assed value at

Qgicber M, 213 438, 0035 558 168, 559.211 238,355,508 46 .193.754 163 845 254
Mt assad value per unil a1

Oclober M1, 2015 8.71 828 877 582 2.76
Hed assed value (in USE) at

Oclober M, 2015 5 327 861425 5 115085456 5 250.356.908 5 46,153,754 5 163,045 260
et assed value (in USS)

per unit at Qctober 31, 2015 ] [ 2'2_ 5 361 5 8.07 5 5.82 - 2.76

Transactions in units for the year ended October 31, 2014 and net asset value per unit are as follows:

Class A Class B Class C Class D Class E
(AUDy (NZOY ss) wss uss)
Hurmiber of unils
beginning of year ST.IT2812 24666778 35,088,188 8,773,485 75,142,311
Issuance of unils 13,285237 261111 14, 272 708 2 185, M6 10,329 48
Redemplion of units (10,771,855} (4,705,180 {12,502 500) (2,427 SAE) (16,001,532
Hurmiber of unils a1
Qelober 3. 2014 G0 256154 22 a7 2 aH 37 . rar.aar 9.541.155 B0 235
e ————— L e ———————
Hed assed value ot
Oclober 31, 2014 560.412 387 H05.231.303 360,216,010 78 456 536 372202441
E— - — S —
Het assed value per unil al
Cetober 31, 2014 89.78 8.27 .54 §.22 536
e, oo i
Het assed value (in LISS) at
Dglober 31, 2014 5 519061197 § 162,761 066 § 360.216.010 § 78,456 836 5 372202441
a i LS =i el
Wt assed value (in LSS)
per unit at October 31, 2014 5 5.61 5 T.21 5 .54 H 8.22 5 5 36
E— E—

The Fund's. capital i pamarnly represented by these redeemable units. In accordance with the objectives outlined in Mote 1
and the risk management pelices in Nate 3, the Fund endeavours 1o invest the subscriptions received from redeemable units
into appropriate investments whie maintaining sufficient liquidity to meet redemptions.

5, TRUSTEE, CUSTODY AMD ADMINISTRATOR FEES

Pamies are congidersd to be related f one party hag the abibty to control the ather pary of exercsse significant influance over
thie cther party in making financial or operational decisions. The following relabed party transactions identified in Notes 5, 6 and
8 occurred during the following penods

Brown Brothers Hamriman Trust Company (Cayman) Limited acts as trustee of the Fund. The Trustee receives a fee of 0.01%
per annurm on all assets, Such rermuneration 15 calculated and paid monthly and 15 subject to a menmum annual fee of
510,000 The fees earned by the Trustee during the years ended October 31, 2015 and 2014 and outstanding fees payable to
the Trustee as of October 31, 2015 and 2014 have been desclosed in the statements of comprehensive ncome and the
staternents of inancial position, respectivaly,

The Trustee has entered nto a Custodian Agreement with Brewn Brothers Hamriman & Co. (the *Custodian”). The Custedian
receves a fee calculated and paid monthly based on trangaction volume, The fees earmed by the Custodian durnng the years
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ended October 31, 2015 and 2014 and cutstanding fees payable to the Custodian as of October 31, 2015 and 2014 have been
disclosad in the statements of comprehensive income and the statements of financial position, respectively.

The Management Company has entered into an administrative agency agreement with Brown Brothers Harriman Trust
Company (Cayman) Limited (the “Administrator”). The Administrator receives a fund accounting administrator services fee to
be paid out of the net assets of the Fund, payable in U.5. Dollars monthly in arrears within 30 calendar days of the end of the
relgvant month, at an annual maxirmem rate of 0.08% of the net asset value of the Fund on each Business Day of the relevant
ronth subject to a minemum fee of USS$80,000. The fees earned by the Administrator during the years ended October 31, 2015
and 2014 and outstanding fees payable to the Administrator as of October 31, 2015 and 2014 have been disclosed in the
staternents of comprahensive incorme and the statements of financial position, respeactively.

6. MAMAGEMENT COMPANY AND INVESTMENT MANAGEMENT FEES

The Management Company is entitled to a fee equal to 520,000 per annum. The fees eamed by the Management Company
during the years ended October 31, 2015 and 2014 and outstanding fees payable to the Managerment Company as of October
3, 215 and 2014 have been disclosed in the statements of comprehensive income and the statements of financial position,
respectively.

The Investment Manager receives an investment management fee of 0.40% per annum of the average of the net asset value of
the Fund as of each Business Day in each month, payable in WS, Dollars monthly, in arnears within 20 calendar days of the
end of the relevant month. The fees eamed by the Investment Manager during the years ended Octolber 31, 2015 and 2014
and outstanding fees payable to the Investment Manager as of October 31, 2015 and 2014 have been disclosed in the
staternents of comprehensive income and the statements of financial position, respectively.

7. UNDERLYING FUND MANAGEMENT FEE AND FEE REBATE

The Underlying Fund Manager recenes from the Underlying Fund an annual management fee, which is levied on the net asset
value of the Underlying Fund, at a rate of 1% per annum The annual management fees are accreed daily and paid monthly.
The Undedlying Fund Manages may waive any or all of its fees at is discretion from time 1o ime.

The Fund recetes a fee rebate at the rate of 0.345% per annurm of the net asset value of the Underlying Fund Shares payable
out of the: assets of the Undedying Fund, calculated daily and paid in U5, Dollars quarerly on a calendar year basis. The fee
rebate accrued by the Underlying Fund Manager during the years ended Octeber 31, 2015 and 2014 and outstanding fees
payable to the Underlying Fund Manager as of October 31, 2015 and 2014 have been disclosed in the statements of
comprehensie income and the staterments of inancial posstion, respecinely

8. AGENT COMPANY FEES

Mormura Securties Co., Ltd, (the “Agent Company”) was appointed as Agent Company pursuant to the Amended and Restated
Agent Company Agreernent on January 29, 2010. The Agent Company receives a fee of 0.40% 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
offerng circular, Agent Company fees are caleulated and paid monthly, The lees samed by the Agent Company during the
years ended October 31, 2015 and 2014 and outstanding fees payable to the Agent Company as of October 31, 2015 and
2014 have been disclosed in the staternents of comprehensive income and the statements of financial position, respectively

9. SUBSEQUENT EVENTS

Management has performed a review of subsequent events through March 8, 2016, the date on which the financial staternents.
were approved by the Trustes available to be issued, and has determined that there are no material events that would require
addtional disclosure,
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NOMURA MASTER SELECT - U.S. HIGH YIELD BOND FUND

(A Cayman Islands Trust)
PORTFOLIO OF INVESTMENTS

October 31, 2015

{A U.5. Dollar-denominated Series Trust)

%% of Hat
Shares  Sscurlty Description gty Ealr Valye
OPEN-ENDED INVESTMERT COMPANY (84.8%)
TATI853  Fidelty Funds - LIS High Yield Fund .-t £ B84 326,504
TOTAL OPEN-ENDED INVESTMENT COMPANY (Cost 5875,132,506) RN 5 BbAdR0 S04
QPEN FORWARD CURRENCY CONTRACTS {Tolal Fund)
Mot Lind sadizod
Contract Sattlamsnt Contract Uniraalized Uniraalized Appreclation’ % of Nat
Buy EME% Aurmaciund Dt Sl Armourit Appreciation _{Depreciation)  {Depreciation) Asseis
oW arman
AD &k Co. M2 1102e0is Wb 514 5 =% (131 (3] Lal]
AuD Cibank HLA 360,334 11022015 WsD Fookel] - (2454 (AR ) (2.0
Brown Brothars Hariran
AuD & Co. 245 11042015 UsD 177 - 3 =3 laf=)]
AuD Citbank M.A 336,300 11040016 WED ¥ ) - rY-r.i ] (350 k]
Erown Brothers Hariman
Aun & Co. 33z MOE01s  UsD ] - 2h 2] lafe)]
AuD Ciebank MLA 97 088 1MOE01s  UsD TOEE3 - {653 (683§ af=s]
AUD Ciebank MLA 143,855 1108@015  WSD el ] &1 - 41 0.00
Brown Brothers Hamiman
Aup i Co. 480 1MO0as018  wsh k] k] - ] 0,00
AD CRbank BMA 147,281 MORZ018  ush 104,147 1,06 = 1,016 0,00
A Cisbank N.A. 8,710 MAMEIE  WsD 8,209 10 - 10 0.00
Brown Brothers Harisan
HZID & Co. 151 1Mo2@01F  Wweb jLer] 000 - 000 0.00
NZD CRbank H.A, 5,205 1ngeEns wsd 54308 245 - 245 0.00
HID CREank MH.A 86,758 TEEG01:  WED LN = 1334 ) Fec] 9.0
HZD Cisbank M.A 0125 1MES@01F  WED 210 688 - o 1] (T4 ) )]
Brown Brothers Hariman
HID & Co. 134 11062015  WED a0 1 - 1 0.00
HZID Cibank H.A 548,233 11055015 WsD o RES] ko - T 0.00
HZID Cibank H.A 152,043 MORE015  WsD 158,304 L1 - 13 0.00
HID Citbank NLA. 1450 11N0E015 WD 48951 62 - &2 0.00
usD Citibank M.A 43433 1Mo2E015  AUD [oilea ] 407 = 407 0.00
usD Citibank M.A 22,256 1M02E01E HIZD X000 = 155) L=} 100
usDh Citbank H.A 8187 11045016 AUD 124 585 1,462 = 1442
Evown Brothars Hariran
usn iCo. 145 NOSE01s  MID 3 1 - 1 0.00
usn Cigbank NLA 278048 MOSE015  AUD =BeEn 1.606 - 2608 0.00
usn Citbank M.A 00,142 1MOA2018  NID 133 43 k. ] = ¥ 0.00
Evown Brothars Hariman
usn i Ca. 74 11082015 AUD a3 - (000 1000, (000
usn Cbank MUA 1015 MOE015  MHID 2830 - 113 (13} (000
usn Cisbank MLA PRyl 11082015 AUD 30,580 - 159 12N Ll e]
ush Citbank M.A 1 MO8 NED & 051 - {48) 48] lafu]
usph Citbank M.A £00,168 1Moas01s  AUD 58 o - 3.504) A50d) Lol ]
usp Citbank M.A EER] 11n05018  AUD 106,048 - 1209 (130 (0.0
usn Cigbank MLA 10,5084 11AMRIS  MHED 20580 - kil
] BB § [LEETE] EATE

The accompanying nctes form an infegral part of the financial statements
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PORTFOLIC OF INVESTMENTS (CONTINUED)
OCTOBER 3, 2015

{A U.5. Dollar-denominated Series Trust)
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CPEN FORWARD CURRENCY CONTRACTS (Class A)

Not Urwsalized
Coniract Satlemant Conl Unrealized Uiz ed Apprecisicn’ % of Net
Bary Counterparty Amoart Diate Sall Armcamni Appreciation  [Depreckstion s] clation)  Assets
i) CHEank M A AL 8 500 TMrIE  US0  388 30400s ] -5 1H.m.ﬁ£r§ é'm:m; [Ti]
OPEN FORWARD CURRENCY CONTRACTS (Class B)
Nat Unrealized
Coniract St ement Coniract Unrealized Unrealized Approcistion’ % of Net
Bary Counterparty Amoamt Datw Sell Armoumnt Apprecistion  (Deprecistion)  (Deprecistion)  Assets
HZD Citbank MA 169,487, 268 1242005 USD 115208625 5 - [EFEEEETT (727335 100
OPEN FORWARD CURRENCY CONTRACTS (Class D)
Mt Urrealized
Coniract Sottlernent = Unrealized 1] dized Appreciationd % of Het
Counsrparty Arrioa Date Sall ArreRmt eciation (| il l istion)  Assets
AD Cibank N.A 64,193,262 NRATE  WSD 4673085 - % (8.5} F 978.945) [CRET
OPEN FORWARD CURRENCY CONTRACTS (Class E)
Nat Undealized
Coniract Sattlement Coniract Unrealized Unnresali zed Apprecision’ % of Net
%! Counterparty Amoamit Data Sall Amaamt Apprecistion  (Deprecistion)  (Daprecistion)  Asssts
L CREank HA T [ THRLETE 5 TAGZ4E § -5 1 A0L 400 LKL
% of Mat
Summary of Portfollo o INVESIMeMs Azsets Exirvalss
Telal OperrEnded Investmant Campany 04 8% £ 854320504
Tolal Unrealized Apprecation of Forward Currenty Conlradts 0.2% 1,501,212
Tolal Unrealized Depreciation on Forwand Curency Contracls (0.80% (8,355,296)
Cash and Other Assets in Excess of Liabilities 5.5% 53 932 421
Net Assats 100.0% § 91,4078

Currency Abbreviations:

AUD - Ausralian Dolar
BRL - Brasiian Real

MNZD - Mew Zealand Dollar
USD - United States Dolar

The accompanying nctes form an infegral part of the financial statements
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2016
778,676,180.66 88,473,187,647
8,138,116.47 924,652,793
770,538,064.19 87,548,534,853
50,860,253
19,635,771
27,098,825
7,096,581
55,364,288
7.96 644
7.56 565
8.09 919
5.26 598
2.38 270
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L-2-14 BP 403 2-8
(2-8 Avenue Charles de Gaulle BP 403 L-2-14, Luxembourg)
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Jean-Frangois Caprasse

Alan Frederick Crutchett

Virginie Lagrange

Ernst & Young Société
Anonyme

2016
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1.5

2016

MMF

3,895,146,714 .81
250,928,962.27
2,992,821,786.54
169,081,506.67
719,578,592.72
73,612,022.77

17

12

1,289,234,347.21
162,947,367.13
339,039,968,250
689,584,168.10
49,408,698.28
246,731,936.32
16,530,967.12

17

26

579,438,802.87
358,555,930.72
16,225,349.17

23,981,902,254
592,123,360.52
183,676,275.77
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2015 31

2015 31 2014 31
401,155 49,787 432,756 53,709
11 8,050,201 999,110 7,788,467 966,627
8,451,356 1,048,898 8,221,223 1,020,336
18,750 2,327 29,489 3,660
8,470,106 1,051,225 8,250,712 1,023,996
375,000 46,541 375,000 46,541
37,500 4,654 37,500 4,654
1,130,000 140,244 1,290,000 160,102
5,255,936 652,314 3,899,759 483,999
633,681 78,646 1,196,177 148,458
7,432,117 922,400 6,798,436 843,754
807,746 100,249 1,222,740 151,754
807,746 100,249 1,222,740 151,754
204,352 25,362 206,301 25,604
9,210 1,143 11,171 1,386
16,681 2,070 12,064 1,497
230,243 28,575 229,536 28,488
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2015 31
2015 31 2014 31
10 11 379,754 47,131 242,513 30,098
811,587 100,726 757,768 94,047
71,873 8,920 67,087 8,326
25,000 3,103 10,417 1,293
1,916 238 — —
110,827 13,755 167,619 20,803
633,681 78,646 1,196,177 148,458
2,034,638 252,519 2,441,581 303,025
2,025,472 251,381 2,275,971 282,471
— — 137,023 17,006
11 9,166 1,138 28,587 3,548
2,034,638 252,519 2,441,581 303,025
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37,500 1,290,000 3,899,759

— — 1,196,177

— (305,000) 305,000

— 145,000 (145,000)

37,500 1,130,000 5,255,936

10
8a
1,130,000 2009 2014
2008 305,000 2014

2015 31 2014 31
9,166 25,540
— 3,047
9,166 28,587

125/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

31 2014 31
— 136,762
— 261
— 137,023
2015 31
2014 31
10
31 2014 31
119,250 25,000
45,224 —
104,173 119,228
111,107 98,285
379,754 242,513
11
100
2015 31 2014 31
2014 14
2015 31
2014 31 100,000
12
2015 31 16,039 2014 15,250
13
2014 23 2013 12
2.5
2015 27
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2015

(expressed in Euro)

Note(s) March 31, 2015 March 31, 2014
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 401,155 432,756
Cash at bank, cash in postal cheque accounts, cheques
and cash in hand 11 8,050,201 7,788,467
8,451,356 8,221,223
PREPAYMENTS 18,750 29,489
TOTAL (ASSETS) 8,470,106 8,250,712
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 1,130,000 1,290,000
Profit or loss brought forward 4 5,255,936 3,899,759
Profit or loss for the financial year 4 633,681 1,196,177
7,432,117 6,798,436
PROVISIONS
Provisions for taxation 5 807,746 1,222,740
807,746 1,222,740
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 204,352 206,301
Tax and social security debts
Tax debts 9,210 11,171
Social security debts 16,681 12,064
230,243 229,536
TOTAL (LIABILITIES) 8,470,106 8,250,712

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2015
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2015 March 31, 2014
CHARGES
Other external charges 10, 11 379,754 242,513
Staff costs
Salaries and wages 9 811,587 757,768
Social security on salaries and wages 9 71,873 67,087
Other operating charges 25,000 10,417
Interest and other financial charges
concerning affiliated undertakings 1,916 -—-
Income tax 5 110,827 167,619
Profit for the financial year 633,681 1,196,177
TOTAL CHARGES 2,034,638 2,441,581
INCOME
Net turnover 1 2,025,472 2,275,971
Income from financial fixed assets 8 -—- 137,023
Other interest and other financial income
derived from affiliated undertakings 7, 11 9,166 28,587
TOTAL INCOME 2,034,638 2,441,581

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, 2015

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 Batiment 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 “ Net turnover”

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.

When necessary, some captions as at March 31, 2014 have been restated to allow comparison.

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

Net turnover

Net turnover represents management fees earned from funds under management. Net turnover is recorded on an
accrual basis.

Trade 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.

Non subordinated debts

This liability item includes expenses to be paid during the subsequent financial year but related to the current

financial year.

Dividend and interest income

Dividends are recorded on the ex-dividend date. Interest income is recorded on an accruals basis.

Note 3 — Subscribed capital

As at March 31, 2015 and 2014, 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 brought forward

The movements for the year are as follows:

Legal Other Profit
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2014 37,500 1,290,000 3,899,759
Previous year' s profit -— -— 1,196,177
Net release of net worth tax
reserve - (305,000) 305,000
Net worth tax reserve - 145,000 (145,000)
Balance as at March 31, 2015 37,500 1,130,000 5,255,936

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

From 2002 onwards, in accordance with paragraph 8a of the October 16, 1934 law as amended, the Company is
entitled to reduce the net worth tax due for the year by an amount which cannot exceed the corporate income tax

due for the year.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net worth 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, 2015, the non-distributable reserve amounted EUR 1,130,000 representing five times the net worth
tax credited for the years from 2009 to 2014.

As per Annual General Meeting held on June 10, 2014, the 2008 net worth tax reserve was fully released by an
amount of EUR 305,000 while a net worth tax reserve of EUR 145,000 was constituted for 2014.

Note 5 — Taxes

The Company is responsible for the management of several investment funds. Consequently the Company is subject to
taxes on income and capital gains according to Luxembourg corporate tax legislation. The provision for taxation
corresponds to the tax liability estimated by the Company for the financial periods for which no final tax
assessment has been received from the Luxembourg tax authorities, net of advances made by the Company to the tax
authorities.
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Note 6 — Trade creditors

As at March 31, 2015 and 2014, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Other interest and other financial income

Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain/(loss) on derivative instruments and foreign
currencies contracts 9,166 25,540
Net change in unrealised gain/(loss) on derivative instruments
and foreign currencies contracts - 3,047
9,166 28,587
Note 8 — Income from financial fixed assets
Income from financial fixed assets comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain on financial fixed assets - 136,762
Dividend received -—= 261
- 137,023

Note 9 — Staff
During the year ended March 31, 2015 , the Company has employed 6 persons.

The Company had 6 employees as of March 31, 2014.
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Note 10 — Other external charges

Other external charges comprises:

Year ended Year ended

March 31, 2015 March 31, 2014

Domiciliation fees 119,250 25,000
Consultancy fees 45,224 -—
Overseas regulation fees 104,173 119,228
Other charges 111,107 98,285
379,754 242,513

Note 11 — 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 and foreign exchange currency transactions.

Current accounts yielded no interest for the years ended March 31, 2015 and 2014. 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, 2015 and 2014 is recorded in the caption Other external charges in the profit and loss
account.

Note 12 — 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
16,039 million as at March 31, 2015 (2014: EUR 15,250 million).

Note 13 — Guarantee received

On April 23, 2014, the Company received a guarantee letter from Nomura Bank (Luxembourg) S.A. for an unlimited
duration whereas Nomura Bank (Luxembourg) S.A. guarantees to pay any additional amount, limited to EUR 2.5
million, that the Company would need to comply with the capital requirements defined as per article 8 (3) of the
law of July 12, 2013 on alternative investment fund managers. The guarantee letter was terminated with effective
date on March 27, 2015.
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2015 30

2015 30 2014 30
348,077 43,200 417,052 51,760
10 8,513,112 1,056,562 7,664,982 951,301
8,861,189 1,099,762 8,082,034 1,003,061
6,250 776 — —
8,867,439 1,100,538 8,082,034 1,003,061
375,000 46,541 375,000 46,541
37,500 4,654 37,500 4,654
965,000 119,766 1,290,000 160,102
6,054,617 751,439 5,095,936 632,457
321,763 39,934 311,425 38,651
7,753,880 962,334 7,109,861 882,405
894,682 111,039 788,887 97,909
894,682 111,039 788,887 97,909
186,903 23,197 159,718 19,823
9,512 1,181 9,519 1,181
22,462 2,788 14,049 1,744
218,877 27,165 183,286 22,748
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8,867,439 1,100,538 8,082,034 1,003,061
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2015 30
2015 30 2014 30

10 139,241 17,281 143,491 17,809
374,239 46,447 423,765 52,593

28,810 3,576 27,536 3,417

12,500 1,551 12,500 1,551

10 12,663 1,572 6,157 764
86,936 10,790 91,968 11,414

321,763 39,934 311,425 38,651

976,152 121,150 1,016,842 126,200

976,152 121,150 1,016,842 126,200

976,152 121,150 1,016,842 126,200
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2015 30
“ Société
Anonyme” 1991 B 37 359
33 A
2014 14
103-8645
EC4R 3AB

1
2014 30
2015 30 2014 30 25,000

15
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Independent Auditor®s Report

To Brown Brothers Harriman Trust Company (Cayman) Limited 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, which
comprise the statement of financial position and the portfolio of investments as at 31 October 2015, and the
statement of comprehensive income, statement of changes in net assets attributable to holders of redeemable units
and statement of cash flows 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 International Financial Reporting Standards, 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 31 October 2015, and of its financial performance and its cash flows for

the year then ended in accordance with International Financial Reporting Standards.

PricewaterhouseCoopers
9 March 2016
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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, 2015 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, 2015, 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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Independent Auditor®s Report

To Brown Brothers Harriman Trust Company (Cayman) Limited 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 (the
"Fund™) a series trust of Nomura Master Select, which comprise the statements of financial position and the
portfolio of investments as at 31 October 2014, and the statements of comprehensive income, statements of changes
in net assets attributable to holders of redeemable units and statements of cash flows 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 International Financial Reporting Standards, 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 the Fund as at 31
October 2014, and of its financial performance and its cash flows for the year then ended in accordance with

International Financial Reporting Standards.

PricewaterhouseCoopers
27 February 2015
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Independent Auditor®s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Buiding 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, 2014 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, 2014, 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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