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2021
526,409,286.19 96.98
16,395,683.17 3.02
542 ,804,969.36
57,673,027,995 100.00
2021
-Us
46,055,055.66 | 11.05 508,698,468.98 11.43 526,409,286.19 96.98
A-MDIST-
usb
-US A-MDIST-USD
10 2021
Sprint Communications 3.0
Cco Hldgs Llc/Cap Corp 2.5
Ally Financial Inc 2.3
Pg&E Corp 2.2
Occidental Petroleum Cor 2.1
Transdigm Uk Holdings 2.0
Dish Dbs Corp 1.8
Tenet Healthcare Corp 1.6
Csc Holdings Llc 1.6
Icahn Enterprises/Fin 1.3
20.2
-Us A-MDIST-USD
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2020 2021

2011 10 31 837,810,424.84 69,797,986,493 10.26 855

2012 10 31 803,275,381.51 66,920,872,034 10.51 876

2013 10 31 589,800,525.94 49,136,281,816 10.21 851

o014 10 31 590,412,387.26 49,187,255,983 9.79 816

2015 10 31 459,056,968.09 38,244,036,012 8.71 726

2016 10 31 474,337,875.50 39,517,088,408 8.13 677

2017 10 31 426,093,200.06 35,497,824,497 8.19 682

2018 10 31 350,482,817.60 29,198,723,534 7.56 630
10

2019 10 31 317,634,834.28 26,462,158,044 7.46 621
11

2020 10 31 274,936,997.96 22,905,001,300 6.85 571

2020 292,954,351.70 24,406,027 ,040 7.29 607

254,198,147.87 21,177,247,699 6.39 532

266,418,812.73 22,195,351,289 6.59 549

276,782,019.43 23,058,710,039 6.77 564

277,309,762.61 23,102,676,323 6.73 561

288,802,312.80 24,060,120,679 6.97 581

285,793,288.29 23,809,438,847 6.99 582

279,067,593.78 23,249,121,238 6.88 573

10 274,936,997.96 22,905,001,300 6.85 571

11 279,191,921.70 23,259,478,997 7.07 589

12 275,584,081.80 22,958,909,855 7.13 594

2021 272,006,722.86 22,660,880,081 7.11 592
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2011 10 31 384,309,982.12 29,968,492,406 9.93 774

2012 10 31 325,070,914.40 25,349,029,905 9.97 777

2013 10 31 237,988,329.88 18,558,329, 964 9.65 753

2014 10 31 209,231,303.48 16,315,857,045 9.27 723

2015 10 31 169,999,210.94 13,256,538,469 8.28 646

2016 10 31 154,995,821.95 12,086,574,196 7.73 603

2017 10 31 144,025,438.62 11,231,103,704 7.76 605

2018 10 31 120,109,096.02 9,366,107,308 7.17 559
10

2019 10 31 102,047,105.13 7,957,633,258 7.06 551
11

2020 10 31 86,559,746.00 6,749,928,993 6.53 509

2020 96,852,587.90 7,552,564,804 6.90 538

84,032,572.69 6,552,860,018 6.07 473

86,818,930.71 6,770,140,217 6.27 489

90,016,800.41 7,019,510,096 6.45 503

89,226,189.85 6,957,858,285 6.40 499

91,895,689.94 7,166,025,902 6.64 518

91,037,228.12 7,099,083,049 6.66 519

88,616,129.09 6,910,285,746 6.55 511

10 86,559,746.00 6,749,928,993 6.53 509

11 87,537,396.23 6,826,166,158 6.72 524

12 85,348,973.88 6,655,512,983 6.79 529

2021 84,709,985.70 6,605,684,685 6.77 528
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2011 10 31 224,752,637.99 23,879,967,786 9.78 1,039

2012 10 31 251,289,866.64 26,699,548,331 9.96 1,058

2013 10 31 352,215,221.79 37,422,867,315 9.76 1,037

2014 10 31 360,216,009.85 38,272,951,047 9.54 1,014

2015 10 31 258,396,908.36 27,454,671,513 8.77 932

2016 10 31 274,083,774.78 29,121,401,070 8.62 916

2017 10 31 269,409,323.83 28,624,740,657 8.66 920

2018 10 31 217,748,318.55 23,135,758,846 8.07 857
10

2019 10 31 225,039,258.67 23,910,421,234 7.97 847
11

2020 10 31 209,825,921.61 22,294,004,171 7.29 775

2020 212,363,173.64 22,563,587,199 7.75 823

186,428,881.94 19,808,068,706 6.86 729

196,106,926.30 20,836,360,919 7.07 751

203,701,647.69 21,643,300,067 7.26 771

208,742,163.03 22,178,854,822 7.21 766

218,146,045.02 23,178,017,283 7.46 793

217,619,844.19 23,122,108,445 7.47 794

212,531,809.43 22,581,504,752 7.33 779

10 209,825,921.61 22,294,004,171 7.29 775

11 215,972,106.99 22,947,036,368 7.51 798

12 212,316,634.69 22,558,642,436 7.57 804

2021 212,168,234.57 22,542,874,923 7.53 800
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2011 10 31 99,554,103.25 10,577,623,470 10.27 1,091

2012 10 31 143,297,278.61 15,225,335,852 10.35 1,100

2013 10 31 90,285,469.96 9,592,831,183 9.24 982

2014 10 31 78,456,935.59 8,336,049,406 8.22 873

2015 10 31 46,193,754.02 4,908,086,365 5.82 618

2016 10 31 38,525,628.39 4,093,348,016 5.83 619

2017 10 31 31,179,163.12 3,312,786,082 5.98 635

2018 10 31 24,452,406.44 2,598,068,184 5.18 550
10

2019 10 31 20,517,428.77 2,179,976,807 5.03 534
11

2020 10 31 16,518,236.89 1,755,062,670 4.69 498

2020 17,963,834.89 1,908,657,457 4.64 493

14,700,624 .65 1,561,941,369 3.84 408

16,034,111.35 1,703,624,331 4.20 446

16,663,707.05 1,770,518,874 4.38 465

16,934,665.15 1,799,308,172 4.49 477

18,274,767.72 1,941,694,070 4.88 519

18,526,326.78 1,968,422,220 5.00 531

17,561,822.14 1,865,943,602 4.76 506

10 16,518,236.89 1,755,062,670 4.69 498

11 17,749,782.69 1,885,914,411 5.07 539

12 18,462,463.34 1,961,636,730 5.30 563

2021 18,274,885.04 1,941,706,536 5.30 563
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2011 10 31 551,085,186.97 58,552,801,116 9.49 1,008

2012 10 31 535,207,409.64 56,865,787,274 7.66 814

2013 10 31 476,103,732.26 50,586,021,553 6.34 674

2014 10 31 372,202,440.82 39,546,509,337 5.36 570

2015 10 31 163,846,297.69 17,408,669,130 2.76 293

2016 10 31 140,478,598.17 14,925,851,056 3.52 374

2017 10 31 120,097,351.36 12,760,343,582 3.88 412

2018 10 31 85,389,905.00 9,072,677,406 3.48 370
10

2019 10 31 74,092,558.93 7,872,334,386 3.39 360
11

2020 10 31 41,341,997.03 4,392,587,184 2.22 236

2020 61,636,228.86 6,548,849,316 2.99 318

46,297,174.34 4,919,074,774 2.26 240

46,435,163.28 4,933,736,099 2.28 242

46,655,995.97 4,957,199,572 2.32 247

46,087,620.12 4,896,809,638 2.31 245

49,208,094.59 5,228,360,050 2.52 268

46,503,596.26 4,941,007,103 2.43 258

43,447,891.81 4,616,338,505 2.29 243

10 41,341,997.03 4,392,587,184 2.22 236

11 45,456,207.67 4,829,722,065 2.48 264

12 45,881,941.09 4,874,956,241 2.58 274

2021 43,354,418.65 4,606,406,982 2.47 262
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2010 11 1.08 89.97 1.08 84.22
2011 10
2011 11 1.08 89.97 1.08 84.22
2012 10
2012 11 1.08 89.97 1.08 84.22
2013 10
2013 11 1.08 89.97 1.08 84.22
2014 10
2014 11 1.08 89.97 1.08 84.22
2015 10
2015 11 1.08 89.97 1.08 84.22
2016 10
2016 11 0.60 49.99 0.60 46.79
2017 10
2017 11 0.60 49.99 0.60 46.79
2018 10
10
2018 11 0.50 41.66 0.50 38.99
2019 10
11
2019 11 0.36 29.99 0.36 28.07
2020 10
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2010 11 .72 76.50
2011 10
2011 11 .72 76.50
2012 10
2012 11 .72 76.50
2013 10
2013 11 .66 70.13
2014 10
2014 11 .60 63.75
2015 10
2015 11 .60 63.75
2016 10
2016 11 .60 63.75
2017 10
2017 11 .60 63.75
2018 10
10
2018 11 .60 63.75
2019 10
11
2019 11 .60 63.75
2020 10
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2010 12 27 0.72 76.50 1.17 124 .31
2011 10
2011 11 0.96 102.00 1.56 165.75
2012 10
2012 11 0.96 102.00 1.41 149.81
2013 10
2013 11 0.96 102.00 1.20 127.50
2014 10
2014 11 0.92 97.75 1.16 123.25
2015 10
2015 11 0.72 76.50 0.25 26.56
2016 10
2016 11 0.36 38.25 0.12 12.75
2017 10
2017 11 0.36 38.25 0.12 12.75
2018 10
10
2018 11 0.31 32.94 0.12 12.75
2019 10
11
2019 11 0.24 25.50 0.12 12.75
2020 10
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2010 11 2011 10 5.59
2011 11 2012 10 12.96
2012 11 2013 10 7.42
2013 11 2014 10 6.46
2014 11 2015 10 0.00
2015 11 2016 10 5.74
2016 11 2017 10 8.12
2017 11 2018 10 -0.37
2018 11 w0 2019 10 5.29
2019 11 . 2020 10 -3.35
2010 11 2011 10 3.28
2011 11 2012 10 11.28
2012 11 2013 10 7.62
2013 11 2014 10 7.25
2014 11 2015 10 0.97
2015 11 2016 10 6.40
2016 11 2017 10 8.15
2017 11 2018 10 0.13
2018 11 w0 2019 10 5.44
2019 11 " 2020 10 -2.41
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2010 11 2011 10 1.35
2011 11 2012 10 9.20
2012 11 2013 10 5.22
2013 11 2014 10 4.51
2014 11 2015 10 -1.78
2015 11 2016 10 5.13
2016 11 2017 10 7.42
2017 11 2018 10 0.12
2018 11 ? 2019 10 6.20
2019 11 H 2020 10 -1.00
2010 12 27 2011 10 9.90
2011 11 2012 10 10.13
2012 11 2013 10 -1.45
2013 11 2014 10 -0.65
2014 11 2015 10 -18.00
2015 11 2016 10 12.54
2016 11 2017 10 8.75
2017 11 2018 10 -7.36
2018 11 10 2019 10 3.09
2019 11 H 2020 10 -1.99
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2010 12 27 2011 10 6.60
2011 11 2012 10 -2.85
2012 11 2013 10 1.17
2013 11 2014 10 3.47
2014 11 2015 10 -26.87
2015 11 2016 10 36.59
2016 11 2017 10 13.64
2017 11 2018 10 -7.22
2018 11 ? 2019 10 0.86
2019 11 " 2020 10 -30.97
100x

10
10
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2012 2012 2012 12 15.50
2013 2013 2013 12 5.56
2014 2014 2014 12 4.24
2015 2015 2015 12 -2.11
2016 2016 2016 12 11.59
2017 2017 2017 12 6.99
2018 2018 2018 12 -4.56
2019 2019 2019 12 11.75
2020 2020 2020 12 -0.53
2021 2021 2021 0.14
2012 2012 2012 12 13.91
2013 2013 2013 12 5.86
2014 2014 2014 12 5.33
2015 2015 2015 12 -1.33
2016 2016 2016 12 11.92
2017 2017 2017 12 7.24
2018 2018 2018 12 -4.03
2019 2019 2019 12 11.80
2020 2020 2020 12 0.42
2021 2021 2021 0.15
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2012 2012 2012 12 11.93
2013 2013 2013 12 3.57
2014 2014 2014 12 2.27
2015 2015 2015 12 -4.09
2016 2016 2016 12 10.95
2017 2017 2017 12 6.73
2018 2018 2018 12 -4.07
2019 2019 2019 12 12.68
2020 2020 2020 12 1.87
2021 2021 2021 0.13
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2012 2012 2012 12 16.85
2013 2013 2013 12 -8.40
2014 2014 2014 12 -3.13
2015 2015 2015 12 -12.55
2016 2016 2016 12 10.71
2017 2017 2017 12 15.70
2018 2018 2018 12 -13.39
2019 2019 2019 12 10.86
2020 2020 2020 12 8.20
2021 2021 2021 0.38
2012 2012 2012 12 8.31
2013 2013 2013 12 -4.10
2014 2014 2014 12 0.85
2015 2015 2015 12 -25.05
2016 2016 2016 12 47.98
2017 2017 2017 12 13.35
2018 2018 2018 12 -14.73
2019 2019 2019 12 10.69
2020 2020 2020 12 -20.59
2021 2021 2021 -3.88
100x%
2021
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27,851,021 52,799,527 81,673,031

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

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

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

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

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

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

2016 11 2017 10 (4,879,058) (11,163,700) (52,032, 668)
2,309,851 8,011,877 46,330,642

2017 11 2018 10 (2,309,851) (8,011,877) (46,330,642)
10 4,260,017 8,007,030 42,583,629

2018 11 2019 10 (4,260,017) (8,007,030) (42,583,629)
11 4,131,460 6,596,338 40,118,751

2019 11 2020 10 (4,131,460) (6,596,338) (40,118, 751)

58/199



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

6,305,315 23,071,615 38,687,627

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

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

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

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

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

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

2016 11 2017 10 (1,453,701) (2,949,290) (18,567,369)
380,639 2,199,259 16,748,749

2017 11 2018 10 (380, 639) (2,199,259) (16,748,749)
10 331,270 2,625,394 14,454,625

2018 11 2019 10 (331,270) (2,625,394) (14,454,625)
11 501,125 1,698,896 13,256,854

2019 11 2020 10 (501,125) (1,698,896) (13,256,854)
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8,896,418 10,076,269 22,971,975

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

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

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

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

2014 11 2015 10 (5.461,836) (13,750,647) (29,469, 186)
7,639,304 5,296,399 31,812,001

2015 11 2016 10 (7.,639,304) (5.296,399) (31,812,091)
6,544,715 7,263,135 31,093,671

2016 11 2017 10 (6,544,715) (7.263,135) (31,093,671)
1,670,854 5,771,800 26,992,725

2017 11 2018 10 (1,670,854) (5,771,800) (26,992,725)
10 5,127,254 3,882,989 28,236,990

2018 11 2019 10 (5,127,254) (3.882,989) (28,236,990)
11 5,086,963 4,542,875 28,781,078

2019 11 2020 10 (5,086,963) (4,542,875) (28,781,078)
10,580,284 887,760 9,692,524

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

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

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

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

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

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

2016 11 2017 10 (82,885) (1,478,145) (5,214,945)
131,505 629,152 4,717,298

2017 11 2018 10 (131,505) (629,152) (4,717,298)
10 9,575 643,942 4,082,931

2018 11 2019 10 (9,575) (643,942) (4,082,931)
11 4,505 566,186 3,521,250

2019 11 2020 10 (4,505) (566,186) (3,521,250)
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62,026,262 3,943,475 58,082,787

2010 12 27 2011 10 (62,026,262) (3,943,475) (58,082,787)
24,115,334 12,315,037 69,883,084

2011 11 2012 10 (24,115,334) (12,315,037) (69,883,084)
28,586,150 23,326,913 75,142,321

2012 11 2013 10 (28,586,150) (23,326,913) (75,142,321)
10,329,846 16,091,932 69,380,235

2013 11 2014 10 (10,329, 846) (16,091,932) (69,380, 235)
9,231,503 19,283,883 59,327,855

2014 11 2015 10 (9,231,503) (19,283,883) (59,327,855)
3,651,800 23,068,090 39,911,565

2015 11 2016 10 (3,651,800) (23,068,090) (39,911,565)
1,672,275 10,652,639 30,931,201

2016 11 2017 10 (1,672,275) (10,652,639) (30,931,201)
238,190 6,630,092 24,539,299

2017 11 2018 10 (238,190) (6,630,092) (24,539,299)
10 124,210 2,837,195 21,826,314

2018 11 2019 10 (124,210) (2,837,195) (21,826,314)
11 325,725 3,549,157 18,602,882

2019 11 2020 10 (325,725) (3.549,157) (18,602,882)
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12 24

100

100 100
100 100
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customerdesk@lu.nomura.com

100

3.30 3.00

JSDA
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2024 10 31 10

5,000

36

37

2014 10 31 2019 10
2024 10 31
38
149
10 31
5,000
2024 10 31 10
10
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2018
2024 10 31

30

30

19



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

)

@
a
30 b
®
a
30 b
©
60
a
30 b
(@D
60
a
30 b
®
60
a
b
30 c

71/199



(

)

38

37

72/199

36

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

EU

41



(

(

)

)

(

)

73/199

JSDA

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



22

106.25

23

2021

103

26
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2020 10 31
2020 10 31

R 502,460,657 53,386,445
508,698,469

19,904,613 2,114,865

377,714 40,132

138,826 14,750

5,802 616

522,887,612 55,556,809

160,000 17,000

14 708,945 75,325

2,374,151 252,254

10 1,249,294 132,737

4,492,390 477,316

518,395,222 55,079,492

6.85 40,118,751 274,936,998

6.53 13,256,854 86,559,746

7.29 28,781,078 209,825,922

4.69 3,521,250 16,518,237

2.22 18,602,882 41,341,997
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2020 10 31

210,492 22,365
20,744,856 2,204,141
1,715,677 182,291
22,671,025 2,408,796
2,157,433 229,227
2,155,914 229,066
431,539 45,851
73,935 7,856
14,470 1,537
54,230 5,762
33,776 3,589
27,293 2,900

26 3

7,736 822
20,050 2,130
4,976,402 528,743
17,694,623 1,880,054
(9,819,207) (1,043,291)
(14,166,095) (1,505,148)
(23,985,302) (2,548,438)
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(14,605,512) (1,551,836)

(5,766,969) (612,740)
(20,372,481) (2,164,576)
(26,663, 160) (2,832,961)

77/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2020 10 31

605,040,543 64,285,558

17,694,623 1,880,054

(23,985,302) (2,548,438)

(20,372,481) (2,164,576)

(26,663, 160) (2,832,961)

13 59,684,923 6,341,523
13 (86,194,075) (9,158,120)
(26,509,152) (2,816,597)

11 (33,473,009) (3,556,507)
518,395,222 55,079,492
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42,583,629
4,131,460

(6,596,338)

40,118,751

14,454,625
501,125

(1,698,896)

13,256,854

28,236,990
5,086,963

(4,542,875)

28,781,078

4,082,931
4,505

(566,186)

3,521,250

21,826,314
325,725

(3,549,157)

18,602,882




2020 10 31

2020

518,395,222

274,936,998

6.85

86,559,746

6.53

209,825,922

7.29

16,518,237

4.69

41,341,997

2.22
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2019

605,040,543

317,634,834

7.46

102,047,105

7.06

225,039,259

7.97

20,517,429

5.03

74,092,559

3.39

2018

654,599,706

350,482,818

7.56

120,109,096

7.17

217,748,319

8.07

24,452,406

5.18

85,389,905

3.48



2020 10

2009 2015

2016 11

CIMA

2024 10 31

MDIST-USD

31

30

2009

-US
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2016 26 2016 11

CIMA

5,000

A-



@

(b

© @

©)

©)

2020 10

@

31

(b)

60

1.42187
5.77905
0.85697
1.50943

100
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LUX GAAP
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(b)
100
©
100
O]
100
90 110
90 110
100
LUX GAAP
60
10,000
0.01
60
20,000
15
100
)
)
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10

11

0.40

0.08

60

0.08

541,793
541,413
108,302
18,545
8,841
14,912
15,488
1,249,294
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15

2020 10 31 33,473,009

12

13

12 24

12 24

100
100 100
100 100

10
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14

2020

10 31

197,825,754 277,669,667 2020 11 2,536,045
57,224,059 85,601,531 2020 11 512,944
17,203,292 24,146,666 2020 11 220,539

428 74 2020 12 0

155 110 2020 11 @

7,851 1,365 2020 12 )
4,559 810 2020 12 2)
3,476 2,480 2020 12 (34)
23,715,484 4,243,000 2020 12 (146,383)
48,180,049 8,574,000 2020 12 (251,370)
48,068,158 8,574,000 2020 12 (270,699)
95,003,490 16,970,000 2020 12 (559,082)
87,640,665 57,198,093 2020 11 863,950
596,440 835,911 2020 12 8,446
158,224 890,425 2020 12 4,412
94,365 533,863 2020 12 2,145
142,527 200,549 2020 11 1,478
24,824 138,520 2020 12 896
53,020 74,308 2020 11 757
73,502 103,796 2020 11 501
62,790 361,334 2020 12 373
4,820 6,731 2020 11 86
9,380 13,271 2020 11 46
51,810 73,611 2020 11 38
16,650 96,281 2020 12 18

107 601 2020 12 3

20 27 2020 11 0

597 849 2020 11 0

40 56 2020 11 0
24,619,714 17,337,261 2020 11 (21,806)
29,570,912 5,218,807 2020 12 (110,724)
24,146,666 17,207,126 2020 12 (221,977)

281,963,284 198,559,221 2020 11 (249,739)
85,601,531 57,230,393 2020 12 (518,469)

277,669,667 197,869,848 2020 12 (2,552,584)

526,800 734,428 2020 11 10,264
387,472 539,797 2020 11 7,824
282,171 392,188 2020 11 6,339
344,244 480,585 2020 11 6,241
854,748 1,206,950 2020 11 5,880
276,943 387,935 2020 11 4,102
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153,827 214,060 2020 11 3,275
119,286 166,152 2020 11 2,429
157,143 221,190 2020 11 1,577
101,877 142,758 2020 12 1,459
82,975 116,468 2020 12 1,050
54,222 76,230 2020 11 609
111,640 157,870 2020 11 607
32,816 45,804 2020 11 601
76,043 107,377 2020 11 523
357,558 539,051 2020 11 436
42,079 62,898 2020 12 409
33,592 50,160 2020 11 361
29,800 41,907 2020 11 327
177,324 251,712 2020 11 291
15,378 21,483 2020 11 269
25,370 37,958 2020 12 223
123,423 175,190 2020 11 210
19,784 29,610 2020 12 168
13,867 19,522 2020 11 137
25,099 37,691 2020 11 129
16,823 23,769 2020 11 105
55,112 78,204 2020 12 103
4,189 5,856 2020 11 71
4,673 6,564 2020 12 56
52,087 73,998 2020 11 43
22,304 33,609 2020 11 38
10,416 15,672 2020 12 34
3,966 5,949 2020 11 26
4,599 6,905 2020 11 25
8,700 13,100 2020 11 22
808 1,128 2020 11 15

802 1,121 2020 11 14

992 1,393 2020 11 13

560 784 2020 11 9

444 619 2020 11 9
2,184 3,285 2020 11 8
346 483 2020 11 7
28,472 42,968 2020 11 6
424 600 2020 11 2

260 368 2020 11 2

43 61 2020 11 1

47 66 2020 11 1

151 215 2020 11 1

545 822 2020 11 0

40 57 2020 11 0

14 20 2020 12 0

37 56 2020 11 0

25 39 2020 11 0

224 319 2020 11 0

26 40 2020 11 0

2020 12 0

2020 12 0

11 2020 11 0

13 21 2020 11 0
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0 1 2020 12 0

3 2020 11 0

9 15 2020 11 0

15 23 2020 11 0

133 202 2020 11 0
67 102 2020 11 (€H)
15,690 23,729 2020 11 (31)
17,071 25,818 2020 11 (33)
4,727 7,194 2020 11 (38)
24,042 36,410 2020 11 (79)
9,818 14,996 2020 11 (116)
23,319 35,752 2020 11 (366)
105,062 159,260 2020 11 (447)
87,930 133,522 2020 11 (528)
264,970 401,269 2020 11 (870)
325,935 495,750 2020 11 (2,499)

16,855 11,100 2020 11 67

4,634 3,059 2020 11 10

2,277 1,502 2020 11 6

1,919 1,269 2020 11 2

479 315 2020 11 2

218 142 2020 11 2

114 80 2020 12 0

25 16 2020 11 0

165 109 2020 11 0

3 2 2020 11 0

11 7 2020 11 0

1 2020 11 0

5 2020 11 0

10 7 2020 11 0

65 43 2020 11 0

8 6 2020 11 0

12 8 2020 11 0

47 33 2020 12 0

1,968 1,304 2020 11 0
57 38 2020 12 (€D)
40 28 2020 11 (¢D)
225 149 2020 12 (€H)
95 63 2020 12 (€))
52 37 2020 11 (€D)
58 41 2020 11 (€))
686 483 2020 12 (€))
152 108 2020 11 (€D)
537 379 2020 11 (€D)
453 320 2020 11 (@)
463 328 2020 11 (©)
658 439 2020 12 4
412 293 2020 12 (€))
6,840 4,818 2020 11 ®
1,980 1,324 2020 12 (13)
29,627 20,854 2020 11 an
4,255 3,038 2020 11 (45)
7,612 5,407 2020 11 64
6,930 4,945 2020 12 (7))
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25,308 17,897 2020 11 (98)
13,940 9,999 2020 11 (195)
13,900 10,000 2020 11 (225)
17,888 12,842 2020 11 (262)
61,677 43,651 2020 11 73)
48,510 34,505 2020 11 (388)
40,252 28,838 2020 11 (528)
35,257 25,336 2020 11 (539)
52,440 37,562 2020 11 (681)
62,370 44,646 2020 11 (781)
209,100 147,867 2020 11 (804)
426,835 305,351 2020 11 (5,151)
(708,945)
2020 COVID-19
COVID-19
COVID-19
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2020 10 31
(€))
-US
46,055,056 A-MDIST- 508,698,469 502,460,657 96.93
usb

508,698,469 502,460,657 96.93

508,698,469 502,460,657 96.93

508,698,469 502,460,657 96.93

(54,049,212,331 ) (53,386,444,806 ) )
@
-Us A-MDIST-USD
10 2020 10 30
Sprint Corp 3.5
Cco Hldgs LIc/Cap Corp 2.8
Ally Financial Inc 2.4
Pg&E Corp 2.0
Transdigm Inc 1.9
Dish Dbs Corp 1.9
Csc Holdings Llc 1.7
Tenet Healthcare Corp 1.7
Occidental Petroleum Cor 1.6
Citigroup Inc 1.4
20.8
-US A-MDIST-USD

91/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nansera Master Select - I8, fﬁg_ﬂ Yield Bond Fund

Statement of Met Assels
as at October 31, 2020
fexpressed in LS Deifars)
Maoles
ASSETS
Investment in securities 3t net asset value 2 32460657
(et cost; LISD 505 695 169
Cagh at bank 19,004,613
Receivable for ssbscriptions 377714
Underbying find fee rebate receivable 9 138,826
Formation expetses 2 5,802
Total Aszsels 522 8E7.612
LIABILITIES
Bank overdraft L 000
Unrealiged losz on forwand foreign exchange contracts 14 708,945
Payable for repurchases 2,374,151
Accrued expenses 10 1,249,204
Total Liabilitics 4,492 390
MNET ASBETS 518,395,222
Represented by umnits as follows:
et Asset Value per Mumber of Units et Assets
Unit Outstandimg

Class A Unats (in AUD) 685 40,118,751 274,956,908
Class B Units {in NZD) 6.53 13,256,854 BG559, 746
Class C Units {in USD) 7.29 28,781,078 209 825,922
Class [ Units {in USLY) 4.69 3,521,250 16,518,237
Class E Units (in UUSD) 122 L 8,602 8682 41,341,597

The accompanying notes form an integral part of these financial stalemerils.
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Nansera Master Select - I8, H‘fgﬂ Yield Bond Fund

Statement of Operations
for the year ended October 31, 2020
fexpresed i LS Deifars)
MNoles

INCOME

Interest on bank accounts 210,492
Dividends received (net of withholding tax) 20, T4, 856
Undertying furd fee rebate a L.715.677
Total Income 22,671,025
EXPENSES

Investment Manager fees & 2157433
Distributor and Agent Company focs g 2155914
Administrator fees 7 431,539
Trustee and Management Company fecs 34 73,935
Legal fiees 14,470
Overseas registration fecs 54,230
Out-of-pocket expenses 33776
Professional fees 27,293
Printing and publication fees 26
Amortisation of formation expenses z 7.736
Crther expenses 20,050
Total Expenses 4976402
NET INVESTMENT INCOME 17,604,623
Net realised loss on investments (2.819,207)
Met realised loss on forcign currencies and on forward foreign exchange contracts (14, 166,0825)
NET REALISED LOSE FOR THE YEAR (23,985, 302)
Change in net unrealised resuli en mvestments (14,605,512
Change in net unrealised result on forward foreign exchange contracts (5,760, 96597
NET UNREALISED LOSS FOR THE YEAR (20,372,481}
WET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (26,663, 160)

The accompanying nodes form an integral part of these financial stalemerils.
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Nansera Master Select - I8, H‘fgﬂ Yield Bond Fund

Statement of Changes in Net Assets
for the year ended October 31, 2020
fexpressed in LS Dellars)

Notes

et assets at the beginning of the year G035, 040,543
WET INVESTMENT INCOME 17694623
NET REALISED LOSS FOR THE YEAR (23,5963, 302)
MWET UNREALISED L0535 FOR THE YEAR (20,372481)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (26,663,160
Proceeds from subscriptions of units 13 509,684,023
Payments for repurchase of units 13 (86, 194,075)

(26,500, 152)
Dividend paid o unitholders 11 (33,473,005
NET ASSETS AT THE END OF THE YEAR 518,395,222

The accompanying nodes form an integral part of these financial stalemerils.
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Nansera Master Select - I8, Hfgﬂ Yield Bond Fund

Statement of Changes in Units Qutstanding
for the year ended October 31, 2020

(T inadited

Class A Units

Mumber of uils cutstanding at the beginning of the year

Mumber of upits issued
Mumber of units repurchased

Mumber of units outstanding at the end of the year
Class B Units

Mumber of units cutstanding at the beginning of the vear

Mumber of umnits izsued
Mumber of units repurchased

Mumber of units cutstanding at the end of the year
Claze C Units

Mumber of units cutstanding at the beginning of the vear

Mumber of umits 15sued
Mumber of units repurchazed

Munmber of units cutstanding at the end of the year

Clasz D Unitz

Mumber of units cutstanding at the begimming of the vear

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear
Class E Units

Muamiber of units ouistanding at the beginning of the vear

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units cutstanding at the end of the year
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2583629

4131460
(6,556, 338)

40,118,751

L4,434,625

500,125
(1,698, 804)

13,256,854

28,236,990

5086963
(4,542,875)

28,781,078

4.082,931

4,505
(566,188

3 521,250

21,826,314

325,725
(3,549, 157)

18,602 852
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Nansera Master Select - I8, Hfgﬂ Yield Bond Fund

Statistical Information
as at October 31, 2020
(Llriamecditedy

2020 2019 2018
Met Assels at the end of the vear (m USD) 518,395,122 605 040,543 G54, 5050, T0b
Class A Units (in AU
et Asscts at the end of the year 274,234,908 31765483 350,482,818
Met Asset Value per unit at the end of the year 6.85 746 1.56
Class B Units (in NZD)
Met Assets ot the end of the year 86,550,746 102,047,108 120, 109, (5hs
et Assel Value per unitat the end of the year 6,53 7.0 717
Class © Units (in USD)
Met Assets at the end of the year 209, 825 922 225,039,259 217,748,319
Met Asset Value per unit at the end of the year 7.20 7.97 807
Class D Units (in USD)
Met Assets at the end of the year 14,518,237 20,517429 24,452 406
et Assel Value per unit at the end of the year 4,69 5.03 518
Clasz E Unitz (m USD)
Met Assets at the end of the year 41,341 997 74,002 559 5,389,905
Met Asset Value per unit at the end of the year 222 3.39 148
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Nansera Master Select - I8, Hfgﬂ Yield Bond Fund

MNaotes to the Financial Statements as at October 31, 2020

Note 1 - ODrganisation

The Trusi

Mommira Master Select (the “Trust™) was established under the laws of the Cayvman Islands pursuant to the terms and provisions
of & Master Trust Deed dated August 7, 2000 between Brown Brothers Hamiman Trust Company (Cavmean) Limited (the
“Former Trustee™) and Global Funds Management 5.A. (the “Management Compamy™ ) which established the Trust as an open
ennded unit trust usder the Trusts Law of the Cavenan Islands, a8 amended by an amending deed dated Septesaber 30, 201 5, as
armended pursint (o @ deed of retirement and agpointiment dated July 26, 2006, and effective August 11, 20046, between Global
Fusids Trust Compaiy (e “Trustes™), the Former Trustee and the Management Compary whereby the Trestee replaced the
Former Trustee as trustee of the Trust, as fusther amended and restated purssam 1o a deed of amendment dated August 11, 2006
(the “Master Trust Deed”).

The Trust 15 regulated as a muitial hund wnder the Mutual Funds Law (Revised) and the Betml Mutiual Funds (JTapan)
Regulations (Revised) of the Caviman Islinds and registered with the Cayman Islands Monetary Authority (CIMA) which
entils the filing of the Offering Crculbar and midited accounts anmaally with CTMA,

The Trustes 15 a trust compary duby mcorporated, validly existmg and licensed o undedtake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Management Companmy 15 a
Luxembourg comgrany.

The Trustee and the Management Company have overall autherity and responsibility for the assets and administration of the
Trust in accordance with the terms and conditions of the Trust Deed,

The Fund
One or more separate portfolio or series of the Trest 'Senies Trust™) may be created and established to which assets and

liabalities attributalile to the relevant Series Trust will be applied. One or more classes of units of any such Series Trust may be
iszued.

Momura Master Select - ULS, High Yield Bond Fund (the “Fund™), a Series Trust constituted in accordance with the Master
Trust Deed and a supplemental trust deed dated August 7, 2009 between the Former Trustee and the Manasgernent Comparmy
(together with the Master Trust Deed, the “Trust Desd™ )

Five classes of units in the Fund are currently available for ssue, Class A Units denominated in Australian Dollars (AUD™),
Class B Units denominated in New Zealand Dollars ¢NZED™), Class C Units denominated m US Dollars ("USD™ , Class D
Units denomirgted in USD and Class E Units denominsted m USD.

For Class A Units (denommated in AUD), Class B Units {(denominated in NZD) and Class C Units {denominated in USD), the
performance of each class will be pursued in the denominated currency.,

Class D Unitz and Class E Units are denceninated in USD, however the performance for Class D Units is pursued m AUD and
for Class E Units in Brazilian Real (“BRL")

The Fusid will be terminated on October 31, 2024, The Fumd may be terminated earlier in the event that the Net Aszset Value
falls below USD 30 million at amy time after the date of the first Esue of Units. The Fund may also be terminated earlier (or the
termination may be postponied ) in other circuimstances as described in the Trisst Deed

The mvestment objective of the Fund i to purase the performance of itz portfolio consisting of USD dencmminated debt
mEtnements in different cumencies.

The Investment Manager intends to achieve this objective principally through an investment in share certificates of the Fidelity

Fumds — US High Yield Fund {the “Underbymg Fund™) designated as Class A-MDIST-USD shares (the “Underlying Fund
Shares™) while executing certain Currency Transactions (as defined below), where relevant

97/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nansera Master Select - [ 5. H‘fgﬂ Yield Bond Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 1 - Organisation (contimed)

The Fuind (continied)

For its investment in USD denommated debt instruments, the Investment Manager will mvest most of the Fund's capital {except
for a portion of the capital for, among ether things, Curency Transactions, the repurchase of Units, payment of amy dividends
or ohrer distributions to holders of Units (the “Unitholders™) and payment of the Fund's expenses) m the Underlying Fund. The

aszets of the Fund which are not so applied will be held in cash and in cash equivalents. Investments will not be made directly
in USD denominated debt instruments.

Since mest of the capital of the Furd will be invested in the Underlving Fund, the performance of the Fund will depend on the
performance of the Underlving Fund's investment portfolio. In addition, as more fully described below, the Currency
Transactions may significantly impact on the performance of an mvestment of the Fund.

Unitholders should be aware that neither the Trust nor the Fund is not 8 Ligembearg fund, and that therefore it iz neither
subject to Luxembourg law, nor subject to supervision by ame Luxembourg supervisory authority,

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with Luxembowrg Generally Accepled Accowiting Principles
LUK GAAP”) applicable to investrment funds and include the followmg significat accounting policies:

INVESTMENTS IN SECURITIES

{a) securitics histed on a stock exchange or traded on any other regulated market are valued at the last available closing price
(traded or evaluated) on such exchange or market. If a security is listed or traded on several stock exchanges or other regul ated
markets, the last available closing price on the stock exchange or other regulated market which constitutes the main market for
such security, or most representative value, as determined by the Managemenst Company or the Administrator on behalf of the
Management Company, are used;

ib) securities not listed on any stock exchange o traded on any ether regulated market, o securities for which the price
determined under {a) sbove is not representative of their fair value, are valued o their last available market price; if there is nio
such market price, or if such market price @5 not representative of the securibies’ fair market value, they shall be valued
prudently and in good faith on the basis of their reasonably foreseeable sale prices;

{c} securities o other assets for which market quotations are not readiby available 3z provided in (2) and (b) above sre valued at
their fair value as determined in good faith in accordance with procedures adogted by the Admimstrator, with advice from the
Management Comgpary;

() shoet-term investments that have a remaining maturity of 60 calendar days or less may be valued a0 market value or by
amortising the difference between market value and the face amount on the sixty -first day prior to matunity o where market
value is not available, at amortised cost:

(&) sy other asets shall be valied by referémce to the aimeunt whick the Management Compaiy determines represents the fair
value thereof as determined in accordance with applicable Generally Accepled Accounting Principles or as otherwise
determined in good fath by the Management Company.

INVESTMENT TRANSACTIONS AND INFESTMENT INCOME

Investment transaclions are accounted for on the trade date. Intérest meome 15 recognised on an acerual basss. Dividends are
recorded on the ex-dividend date. Realised gains or losses on secunity transactions are determmed on the bass of the average
cost of secunties sold.

CONVERSTON OF FORENGN CURRENCIES

The Fund maintams its accomnting records in US Dollars ("USD”) and its financial statements are expressed in this cumrency,
Assets and liabilities expressed in currencies other than USD are translated into USD at applicable exchange rates at the year-

end. Income and expenses in currencies other than USD are translated into USD 8 appropriate exchange rates ruling at the date
of transaction,
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Nansera Master Select - [ 5. Hfgﬂ Yield Bond Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 2 - Significant Accounting Policies (continued)
CONVERSION OF FORENGN CURRENCIES {CONTINUE DY

[nvestment transactions in cumencies ofther than USD are translated mio USD at the exchange rate applicable # the ramsaction
date.

The Fund does not isolate the portion of the results of operations resultmg from changes in foreign exchange mtes on
nwvestments from the fluctuations artsing from changes n market prices of securities held. Such fluctuations are included with
the net realised amd umrealised gain or loss from mvestiments.

Currency rates as sl October 31, 2020;

1USD = 142187 AUD

1USD = 4577905 BRL

IUSD = 085697 EUR

1USD = 1.50%43 NZD
HEDGING

The Investment Manager will, on behalf of the Fund, enter into certain curmency transactions for the Class A Units, the Class B
Units, the Class I Units and the Class E Units. The cumency transactions will involve converting the subscription proceeds of
the Class A Units and the Class B Units respectively into USD and managing these assets together with the assets of the Class
i Units, the Class I Units and the Class E Units in one pool (the “Portfolio”™). The Portfolio will be divided into five parts in
accordance with the tolal net assets of each class of Units, For the Class A Units, the Class B Units, the Class D Units and the
Clasz E Units forward currency contracts will be entered into for cumency hedging by buving such currencies forward against
the USD as follows:

(a) Class A Units: buymg AUD forward against USD in AUD amounts equal (1o the extent possible) to approsimately 1009 of
USD exposure of the MNet Asset Value (excluding wmrealised currency gain or losz) stirbutable to Class A Units under normal
circumstances,

(b)) Class B Unita: buying NZD forward against USD in NZD amiounts equal (to the extent possible) to approximately | 007 of
USD exposure of the Met Assct Value (excluding unrealised currency gain or loss) attributable to Class B Units under normal
circumstances.

() Class D Unitz: buying AUD forward against USD in AUD amountz equeal ito the extent poszible) to approximsately 10086 of
USD exposure of the Net Asset Value (excluding imrealized currency gain or loes) sitnbutable to Clags D Units under normal
circumslances.

() Clazz E Units: buying BRL forward against USD in BRL amounts equal (o the extent possible) to approsimately 100% of
USD exposure of the MNet Assel Value (exchiding unrealised currency gam or loss) stinbitable to Class E Units umder nenmal
circumstances (each a “Curmency Transaction” and together, “Curmency Transactions™).

Although it will not be possible to completely hedge the entire Net Asset Value of such class of Units, the Investment Manager
mtends in nornmal circumstances to hedge not less than 90% and not more than 110% of USD exposure of the Nel Asset Value.
Whenever changes m the value of the Portfiolio or inthe level of subscriptions for, or repurchases of, a class of Units may cause
the hedging coverage to fall below 90%6 or exceed 11086 of USD exposure of Net Asset Value, the Investment Manager intends
to make the above transactions in order to bring the hedging coverage of the relevant class of Units within those percentages,
normally to apprecimately 100% of USD exposure of Net Asset Value as described above.

By using forward corrency contracts, the Class A Unils, the Class B Units, the Claszs 1 Units and the Class E Units may realise
gainz or suffer losses from the Currency Transactions, Generally, the gams or lozses from forward curmency contracts are
dependent on the vanation of interest rates belween the bwo currencies concemed for the period of such forward currency
contract. It iz expected that when the USD interest rate is lower than that of the currency in the relevant Currency Transaction,
the relevant class of Unitz will realize gaims by enlering into such Currency Transaction,

For the avoidance of doubd, no cumency forward transactions will be entered mie for the Class O Undis for currency hedging
PuUrposes,
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Nansera Master Select - [ 5. f:ﬁg_ﬂ Yield Bond Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 2 - Significant Accounting Policies (continued)
FORMATION EXPENSES

Orgamsational expenses and costs mourred For the transfer of the Fund from the Former Trustee and its affilistes 1o the Trustee,
Admmistrator and Custodian wall be amamised over such period a8 may be permitted under LUX GAAP.

FORWARTY FORENGN EXCHANGE CONTRACTE

Forward foreien exchange contracts are valued al the forward rate applicable at the year-end date {or the remammg period until
maturity. Gains or losses resulting from forward foreign exchange contracts are recognised m the Statement of Operations. Met
unrealised gamns are reported as an asset and et unrealized losses are reporied as a lisbility in the Statement of Net Assets,

Note 3 - Trustee fees

The Trustes 15 entitled to receive out of the assets of the Fund, a fee payable in USD quarterly in arrears on an accounting year
basis within &0 calendar days of the end of the relevant quarter of an amount equivalent to 0.01% per annum of the average of
the Met Assct Values of the Fund on cach Business Day of the relevant quarter, subject to a minmmum annual fee of USD
10,000 and all direct oust-of-pocket expenses incurred by the Trustee on behalf of the Famd.

MNote 4 - Managemeni Company fees

The Management Comgpany 13 entitled to be paid out of the assets of the Fusid for itz services a3 Managemend Company a fee
equal to USD 200000 per annum payable m USD quarterly i arrears on an accounting vear basis within &0 calendar days of the
end of the relevant quarter and all direct out-of-pocket expenses incurred by the Management Company on behalf of the Fund

MNode 5 - Custodian Fees

The Custodian is entitled to be paid, oul of the assels of the Fund by way of remuneration for its services pursuant to the
Custodian Agreement, transaction charges which may vary dependmg on the type of the tramsaction and typically range from
USD 15 1o USD 100 per iransaction.

The Custodian is also reimbursed out of the assets of the Fund for: (1) all ancillary fees for all ancillary services (inchiding,
without limitation the processing of extemal curmency transactions as notified to the Custodian by the Investment Manager in
accordance with the Fund®s mvestment objectives, policies and restrictions) that may be performed by the Custodian for the
account of the Fumd in such amount as may be agreed between the Tnstes and the Custodian from time to time; and (i) all
proper cut-of-pocket expenses and disbursements reasonably incurred by the Custodian for the account of the Fund in
commection with the provision of its services in accordance with the Custodian Agreement,

Note 6 - Investment Manager fees

The Investment Manager is entitled to be paid. ma of the asszets of the Fund for its services as Investment Mamager, a fee
pavable in USD quarterly in armears on an accomtmg vear basis within 0 calendar days of the end of the relevant month of an
armount equivalent Lo 0.40% per annum of the average of the Net Asset Values of the Fund on each Business Day.

The Investment hManager is also entitled to be reimbursed can of the assets of the Fund for any properly vouched proper eut-of-
pocket expenses and disbursements incurmed by the Investment Manager on behall’ of the Fund, mcluding, bat not liited to.
direct charges relating to the purchase and sale of portfolio securities, interest charges, fees and expensez of independent
attomeys and auditors, taxes and governmental fees, cost of stock certificates and army other expenses of issue, zale, purchase o
repurchase of Uniis.
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Nansera Master Select - [ 5. f:ﬁg_ﬂ Yield Bond Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 7 - Administrator fees

The Admimstrator is entitled to receive out of the assets of the Fund by way of remuneration for il services pursuant Lo the
Administrative Services Agreement: (i) a fee pavable in USD quarterly in arvesr (on a pro-rata basis for part quarters) on an
accounting vear basis withm &0 calendar days of the end of the relevant quarnter of an amount equal to O.08% per annum of the
average of the Net Assel Values of the Fund on ¢ach Business Day of the relevant quarter, subject 1o a mmimum annial fee of
USD 80,000, and (u) all direct out-of -pocket cxpenses incurmed by the Admimistrator on behalf of the Fund.

For the performanc e of certam specific administrative tasks, such as the 1ssuance of an audit confirmation better, the preparation
of semi-anmual financial statements or the wse of accounting principles other than LUX GAAP, the Administrator 15 also
entitled to receive out of the assets of the Fund remuneration for such services in such amount as may be agreed between the
Administrator and the Management Company.

The Administrator is also reimbursed out of the assets of the Fund for all proper out-of-pocket expenses and disbursements
reasonably mowmred by the Admimistrator for the account of the Fund in commection with the provision of its services m
accordance with the Admmistrative Services Agreement

MNote § - Distributor and Agent Company fees

The Distributor is entitled to receive, out of the assets of the Fund, a fee pavable in USD quarterty in arrears on an accounting
vear basis within 60 calendar days of the end of the relevant quarter of an amount equivalent to 0,322 per annum of the average
of the Net Asset Values of the Fund on each Business Day of the relevant quarter,

The Agent Company iz entitled to receive, out of the assets of the Fund, for itz services az Agent Comgpany. a fee payvable in
USD quarterty in amrears on an accounting year basiz within &0 calendar days of the end of the relevant quarter of an amount
equivalent to (L08% per annum of the average of the Net Asset Values of the Fund on cach Buziness Day of the relevant
quarier.

Note © - Underlving fund fee rebate

The Fund receive a fee rebate at the rate of 0.345% per anmum of the net asset value of the Underlymg Fund Shares payable out
of the assets of the Underly ing Fund, calculated daily and paid in USD quarterly on a calendar vear basis.

MNote 10 - Acerued expenses

rsn
Investment Manzger fees 341,793
Agent Company and Distributor fees 541,413
Administrator fees 108,302
Trustee and Mamagement Company fees 18545
Out=of-pockel expenses g841
Professional fees 14,912
Prnting and publication fees 15488
Accrued expenses 1,249,204

MNote 11 - Distributions

The Management Company (or its delegate) may from time to time, after consultation with the Investment Manager, make such
distrabiitions 1o Unitholders as it may determine cul of the mvestment imcome of the Fund available for distribation as well as
out of net realized capital gains of the Fund amd in proportion to the number of Class A Units, Class B Units, Class C Units,
Class D Units o Class E Units, as the ¢ase may be, held by each Unitholder.
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MNotes to the Financial Statements as at October 31, 2020 (continued)

MNote 11 - Distributions (continued)

The Management Compary (or its delegate), afler consultation with the Investment Manager, may also, if it considers it
necessary m ofder Lo mainkam a reasonable level of distnbitions, detémmine to make distnbutions oul of unrealised capital gains
or capital of the Fumnsd

The Management Comparry (or its delegate ) intends to make a monthly distnbution to Unitholders as of the 15th calendar day
of each month (the “Record Date™) provided that if the Record Date 15 not a Business Day, the distnibution will be made to
Unitholders as of the smmediately preccding Business Dy

Any distribution will be made to the persen in whose name Units are registered in the Register on the relevant Record Date.

For the year ended October 31, 2020, the Fund distnibuted a total amount of TS0 33,473,009,

Mote 12 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable to the povment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Units.

The Fund may be subject to foreign withholding tax on certain interest, dividends and capital gains,

Mote 13 - Terms of subscriptions and repurchiases
Issipe of Units

Five classes of Units, Class A Units, Clasz B Units, Class C Unats, Clasz D Umnits and Clazs E Units are currently available for
issue o Eligible Investors:

* (i the cases of Clusses A, B, C and D) on amy day on which banks in Luxembourg and Mew York are open for
buesiness (exoepl 24 Decemnber in each veiur) and on which securities companies m Tokyo are open for busimness and'or
such ofher day or davs as the Management Company (or its delegate) may from time to time determine (in the case of
Class A Units, Class B Units, Class C Units and Class D Units, 2" Business Diay™),

* (inthe case of Class E) on any day (1) on which banks in each of S20 Paulo, Laembourg and Mew York are open for
business (except 24 Decamber ineach vear); (i) on which the Brazilian Mercantile and Futures Exchange is open for
business and (1) on which securitics comgranies are open for business in Tokyo and/or such other day or days as the
Management Company (or its delegate) may from time to time determine (in the case of Class E Units, a “Business
Day™),

The offering price shall be equal to the Net Asset Value per Unit of the relevasd class of Units on the relevant Business Day
plus a sales charge which shall be paid to the Distnibutor, The minimum purchasze amount for an existing Unitholder and for an
Eligible Investor is 100 Class A Units, 100 Clasz B Units, 100 Class C Unitz, 100 Class D Units or 100 Clazz E Units, with
arvbourts in excess of 100 Class A Units, 100 Class B Uats, 100 Class C Units, 100 Class D Units or 100 Class E Units, being
in integral multiples of 1 Class A Unit, 1 Clazs B Unat, 1 Class C Unit, 1 Class D Unit or 1 Class E Umit, a2 the case may be, or
siieh lower amoint & the Management Company (of its delegate) may i itz discretion determine,

Applications for the purchase of Units must be receved by the Admimstrator o later than 17:00 (Tokyo time) on the relevant
Business Day, or such other tme and/or diry as the Managerment Company (or its delegate) may determine from time to time
aind payiment for Usnits must be received i an accoimt opened with the Custodian within 7 Business Davs from (and including)
the relevant Busimess Day or, if the seventh Business Day i3 not a day on which banks in Melboume (in respect of Class A
Unitsy of Wellington (in respect of Clazs B Units) are open for business, the next Business Day on which baks in Melbowmne
(inrespect of Class A Units) or Wellingten (in respect of Class B Units) are open for business,

The Management Companmy (or its delegate) may, in its discretion, reject any application for Umts m whole or in part, in which

evenl the amoumit paid on application of the balasce thereol (a5 the case may be) shall be retumed (withoul mteresl) as soon as
practcable and at the risk and cost of the applicant.
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Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 13 - Terms of subscriptions and repurchases {contimied)
| Ui .

The Trstee and'or the Management Comparny (or its delegate) may request from an applicant for Units such information and
decumentation as 16 necessay bo verify the identity of the applicant and the source of pavment of subscription monies. The
Management Company (or its delegate) shall not ssue Units until such time as it hos received, and the Trustee and/or the
Mamgenent Companry (or its delegate), as the case may be, 15 satisfied with, all the nformation and decumentation requested
to verifi the identity of the applicant for Units and the source of payment of subscription monies. If the Management Company
{or its delegate) shall not have recetved such information and decumentation within 10 Business Diays of the relevant Business
Day, the Management Comparry (or its delegate) shall retum the application to the applicant and all subscription monics paid by
the applicant to the pay ing bank at the risk and cost of the applicant (without interest),

Repurchase of Units
Units may be repurchased on each Business Dy

A Unitholder may serve a nolice requesting the repurchase of s Units {the “Repurchase Notice”) requesting thal the
Management Compary (or s delegate) repurchase the Units specified therein. A Repurchase Notice once submitted shall be
irevocable unless the Management Company {or its delegate) determines generally or inoany particular case or cases. Each
Repurchase Notice shall be in multiples of 1 Class A Unit, 1 Class B Unit, 1 Class C Unit, 1 Class D Unit or 1 Class E Unit, as
the case may be or such other amount as the Masagement Compary {or its delegate) may m its discretion determine,

The Repurchase Motice {together with supporting information and doecumentation a= may be required by the Trustee and the
Management Company (or itz delegated) should in principle reach the Administrator no later than 1 7:00 Tokyo time on the
relevant Business Day, or such other day and/or time 2= the Management Company (or its delegate) may determine from time
1o fime,

The repurchase price per Unit shall be the Net Asset Value per Class A Unit, Class B Unit, Class © Unit, Class D Unit or
Clasz E Unit, a= the case may be, on the relevant Busmess Day.

Remittances i respect of repurchases of Units shall be made by wire transfer in the cumrency m which the relevant class of
Units 15 demominated. The mepurchase proceeds are expected to be sent within 7 Business Days from (and including) the
relevant Business Day or, if the seventh Business Dy is not a day on which banks in Melboume (in respect of Class A Units)
or Wellington (m respect of Class B Units) are open for business, the inmedistely following busmess day on which banks in
Melbowme {in respect of Class A Units) or Wellington (in respect of Class B Units) are open for business,

The Management Compary (or its defegate) may, in its absolute discretion, refise to make a repurchase payment to a
Unitholder if any such person suspects or is advised that the payment of any repurchase proceeds to such Unitholder may result
in a breach or viclation of any anti- money bnmdering law by amy person in any relevant jurisdiction, or such refusal is
neceszary o ensure the compliance by the Trustee or the Management Company of any of their respective delegates or agents
with any anti-moseey lamdering law in any relevant jurisdiction.

The Management Company (or its delegate) reserves the right to suspend, refuse or cancel all or part of any reparchase request
in the circumstances specified in the provigions of the offermg circular, No Units shall be repurchazed during sy period when
the determination of the Net Asset Value is suspended, and if' the determination of the MNet Asszet Value is zo0 suspended the right
of the relevant Unitholder to have il Units repurchased shall be similarly suspended.

The Management Company reserves the right, after consultation with the Trustee and'or Investment Mamager, 1o suspend,
refiise or cancel any repurchase request and may also delay payment of repurchase proceeds,
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Nansera Master Select - [ 5. Hfgﬂ Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2020 {continued)

MNote 14 - Forward foreign exchange contracs

Ag at October 31, 2020, the Fund had the following open forward foreign exchange contracts which were used to provide
additicinal exposire of ench classes’ net assels to certinn currencies, as described mnote 2, and to hedge portion of portfolie:

Crirrency Bought Amomnt  Cuirency Sold Amoimi Maturity Uterenli sl Gain /
Bought Sold Diate {Loas) in USD

UsDr 197,823,754 AU 177669667  MNovember 04, 2020 P L
ush 57224 080 N 2601531 MNovember 04, 2020 184
s 17,200,292 ALUD 14 146 666 Movember 04, 2020 120,539
BERL 428 UsD T4 December 02, 2020 o
ALD 155 UsD 110 Movember 04, 2020 [4}]
BEL 7,851 LIt &) 1365 December 02, 2020 =
BRL 4 559 UsD &10 December 02, 2020 (22)
AL 34T UsD 2480 December 01, 2020 (34
BEL INTLS 4B ush 4243000 December 02, 2020 (146,383)
BRL AB, 180,049 UsD E574,000 December 02, 2020 (251 370)
BRL AB06E, 158 uUsD B.574,000 Diecember 02, 2020 (ZTO 65D
BEL 95,003, 490 uUsD 16,570,000 December 02, 2020 (559 DEL)
NZD B7.640, 665 UsD STA96093  MNovember 04, 2020 E63.950
usD S06,40 ALUD 35211 December 02, 2020 EA4G
s 135,224 BRL B0ALS Decenber 01, 2020 4412
U= D465 BRL 533,863 December 02, 2020 2.045
UsD 142 527 ALD 10,549 Bovember 04, 2020 1,478
Lk Ld,E24 BRL 138,520 December 02, 2020 R
UsD £3,020 ALD 74,308 Movember 04, 120 57
Usp ThH AU 103,796 November 04, 2020 S0l
UsD G2, 7 BRL 361334 December 02, 2020 3T
UsD 4,820 ALD 6,731 Movember 04, 2020 BS
UED 9. 380 ALD 13,271 MNovemiber 04, 2020 L]
Uspr 515D AUD 73611 November 04, 2020 3
UsD 16,650 BRL 95,281  Decomber 0, 2020 18
Usp 107 BRL 601 December 02, 2020 3
UsD 2 AU 27 MNovember 04, B0 0
UsD 507 AU 819 Movember 04, 2020 0
Lk A0 AUD 56 Movember 04, 2020 o
AUD 24,619,714 UsD 17,337,151 Movember 04, 2020 121 B0}
BEL 19570912 USD 5218807 December 02, 2020 (110,724)
ALD 24,146,666 Ushr 17207126 Decomber 02, 2020 (221.977)
AL 181963284 Ush 198,550,221 MNovember 04, 2020 (L4073
NZD B5.600 531 ush ST10,393  December 02, 2020 (F18469)
AL 27T 669,667 Ush 197 569,848 December 01, 2020 (2352 584)
UsD 516,500 AL TIALE  MNovember 04, 2020 10,264
usp JETATL ALD 539797 November 04, 2020 7B
Lk ] I8LIT1 ALUD 3L1EE Movember 04, 1020 6330
UsD 4 AUD 4R0.385  Movember 04, 2020 .241
uso 854,748 AU 126250 November 04, 2020 5880
UsD 276,843 ALD METORE Movemiber 04, 2020 a 1oz
LR 1 153 827 ALD 214,060 Mevembier 04, 2020 3275
usD 119,286 AUD 166,152 November 04, 2020 1A
UsD 157,143 AUD 111,190 November 04, 2020 1577
usD 101,877 AUD 142,758 December 02, 2020 1,459
UsD 81973 AUT 116468  December 02, 2020 1030
UsD 54,222 AU 7630 Movember 04, N30 S0
UsED 111,640 ALD 157,870 November 04, 2020 &7
USD 31,ElG ALUD 45,804 Movember 04, 2020 &0l
Ush 76,043 AUD 167377 MNovember 04, 2020 R
usD 2T 558 N 530051 MNovember 04, 2030 430
UsSD 42,079 NZD 62,898 December 02, 2020 40
UsD A3, 592 NZD 50,160 Movember 04, }20 6l
UsD 19,504 AUT 41,97 Nevember 04, 2020 327
UsD 177324 ALD 151,712 MNovember 04, 2020 191
U= 15378 ALUD 21483 Movember 04, 2020 68
Usn L3370 NZDy @38 December 02, 2020 ]
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Nansera Master Select - [ 5. Hfgﬁ Yield Bond Fund

MNaotes to the Financial Statements as at October 31, 2020 {continued)

MNote 14 - Forward foreign exchange contracts (continmed)

Currency Bought Amount  Cuwrrency Seld Amoimi Matunty U par el ol G /
Eoughl Sold Date (Loss) in USD

UsD 123,423 AUD 175,190 Wovember 04, 2020 210
UsED 19,784 NZDy 12610 December D2, 2020 168
LS 13,567 ALD 19,511 Movember 04, 120 137
UsD 25,009 NZD 37,691 Mevember 04, 2020 129
UsD 16,823 ALUD 13,769 MNovemiber 04, 2020 105
UsD 55112 AUD T804 December 01, 2050 i
Usp 4,189 AUD 585  Movember 04, 2020 Tl
Usn 4,673 ALD 6,564 December 02, 2020 36
uUsp 51,087 AUD 73008 Movember 04, 1020 4
UsL 22,504 NIy 33609 MNovember 04, 2020 3
k1] 10,416 NZD 15,672 December 02, 2020 M
USD 3066 NZD 5949 Bovember 04, 120 6
UsD 4,399 NZD 65035 November 04, 020 3
UsD E.700 NZD 13100 Novenrber 04, 2020 i
UsD BB ALD LI1XE Movember 04, 2020 15
UED B2 ALD 1,121 MNovember 04, 2020 14
UsD 202 AUD 1393 MNovember 04, H020 13
UsD S60 AUD T84 Movember 04, 2020 9
Us[r 4 AUD 619 Movember 04, 2020 9
Usp 2184 NZD 3285 Movember 04, 220 B
usp 36 AUD 483 Movember 04, 2020 7
usp LEATL NZD 42968 November 04, 2020 6
USsD 424 AUD 600 Movember 04, 2020 2
UsD 260 AUD 368 Movember 04, 2020 1
Usp 43 AUD 61 November 04, B0 i
Usp 47 AUD &6 Movember 04, 220 1
UsD 151 AUD 215 Mevember 04, 2020 1
USDH 545 NZID Bl  November 04, 220 0
UsD 40 AUD 57 MNovember 04, 2020 0
Lk 14 ALD 0 Decomber 02, 2020 L1}
LIk ] a7 NZD 56 Movember 04, 1020 o
UsD L NZID 39 November 04, B0 0
UsSD 224 AUD Y November 04, 2020 o
USD 26 NZD 40 Movemiber 04, 2020 o
UsD 3 NZD 5 December 02, 2020 0
Us i NED 3 December 01, 2020 o
Usp T NZD 11 Movember 04, B20 0
Usp 13 NZD 1 November 04, 2020 0
usn 0 AUD 1 Decenber 02, 2020 0
Usp 1 NZD 3 Moveniber 04, 2020 0
UsD 9 NZD 15 November 04, 2020 0
UsD 15 NZD 13 Movember 04, 2020 o
UsD 133 NZD 02 Movember 04, 120 0
UsD &7 NZD 102 November 04, 2020 )
UsD 15600 NZD 719 Movember 04, 2020 (1)
UsD 17,071 NZD 15,818 Movember 04, 220 33)
USD 4,727 NZD 7,194 Movember 04, 2020 [38)
Us[ Iapaz NZD 36410 November 04, 2020 %)
UsD 0518 NID 14995  Movember 04, 2020 (118)
Usp hale NZD 5,732 November 04, 2020 (366
Usp 105,062 NI 130260 Movember 04, 2020 {447}
UsD E7,004 NZD 133,522 Movember 04, 2020 (428)
UsD 264,570 NZD #01,269 Novemiber 04, 2020 (870}
UsD 3255035 NZD &05,750 Movemiler 04, 2020 (2,459)
NZD 16,855 usp 11,100 MNovember 04, 2020 &7
NED 4,634 Ushr 3059 November 04, 2020 10
NED 277 UsD 1,502 Movember 04, 2020 &
NZD 1919 usm 1,269 November 04, 2020 2
NZD 479 UsD M3 MNovember 04, 2020 2
NZD e UsD 142 Movember 04, 220 2
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Nansera Master Select - [ 5. Hfgﬁ Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2020 {continued)

MNote 14 - Forward loreign exchange contracts (continmed)

Currency Bought Amount  Cuwrrency Seld Amoimi Matunty U pareali sl Graima /
Eoughl Scld Date (Loss) in USD

ALD 14 Usp B0 December 01, 2020 0
HNEZD 15 Usp 16 November 04, 2020 L]
NZD 165 UsD 109 Movember 04, 120 o
NZD 3 usD 2 Movember 04, 2020 (1]
ALD 11 UsD T Novemiber 04, 2020 1]
NZD 2 UsD 1 Movember 04, 2020 0
NZD 9 Usp 3 Movember 04, 2020 0
AUD 10 UsD T Movember 04, D020 0
NED &5 usp 43 Movember 04, 2020 L
AL 8 usmn 6 Movember 04, 2020 0
AUD 12 UsD 8 Movember 04, 2020 o
ALD 47 UsD aa Diecember 02, 2020 L]
NZD 1,968 Ush 1304 Novewber 04, 2020 0
NZD i UsD 38 December 01, 2020 i)
ALD 40 UsD IE Movember 04, 2020 (1)
NZD 25 UsD 149 December 02, 2020 1
NI 95 UsD 63 December 02, 2020 1]
AUD 52 Usp 37 Movember 04, 2020 18]
AlD LH use 41 November 04, 2020 )
Al GRS usp 483 December 02, 2030 18]
AUD 152 UsD 108 Movember 04, 2020 L§]
AUD nr USD A7 Movember 04, 2020 )
AUD 453 UsD Az Movembier 04, 2020 2)
AUD 453 uUsD I MNovember 04, 2020 k3]
NI 658 UsD 43%  December 02, 2050 )
AUD a2 Usp 283 December 02, 2030 )
AUD 6,840 UsD 4.B18  Movember D4, 2020 {B)
NZD 1OBD usD 1324 December OF, 2020 13
AUD o523 Usp 20,854 Movember 04, 2020 {17)
AUD 4,255 Usp 3038 November 04, 2020 145)
AUD THLL UsD 5407 Movember 04, 1020 54)
AUD 6.500 L 40435 December 01, 2020 (M)
AL L2.M0E Usm 17,897 MNovember 04, 2020 (28)
AUD 13,540 UsD 2099 Movemiber 04, 2020 (185)
AUD 13,900 uUsD 10,000 Mevember 04, 2020 {225)
ALD 17,865 Ush 13,543 November 04, 2020 (262}
AUD 61,677 UsD 43651 Movember 04, 2020 273)
AUD 48,510 UsD 34,505 Mevember 04, 2020 (2EE)
AUD 40,252 usD 18,858 Movember 04, 220 (318)
AUD 33,287 L 15336  Movember 04, 2020 (339)
AUD S2440 UsD 37,562 Movember 04, 2020 (6E1)
AUD GLATD UsD Al G Movember 04, 2020 (TEL)
ALD 209,100 UsD 147,857 Movember 04, 1020 (B0}

AUD 426,808 UsD WS351  November 04, 2020 {8.151)

(T08.945)

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1,
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Nansera Master Select - [ 5. Hfgﬂ Yield Bond Fund

MNaotes to the Financial Statements as at October 31, 2020 {continued)

MNote 15 - Significant event

Since the beginning of 2020, the spread of a movel coronavirus dizease, known as COVID-19. has negatively impacted the
global econcmiy and fmancial madkets and caised significant volatlity.

The mnpact of COVID-19 outbreak on the fmncial peformance of the Fund's mwvestments will depend on fitiire
developments, ncluding the duration and spread of the outbreak and related adviseries and restnictions.  These developments
and the impact of COVID-19 on the fmancial markets and the overall econonty are highly uncertin and cannot be predicted. If
the fmancial markets and/or the overall econonty are impacted for an extended period, the Fund's future investiment results may
be materially adversely affected.

In this context, the Trustee and the Management Company are confinuously watching governments' efforts to contain the
spread of the virus and are closely monitoring the potential economic imgact on Fund perfomance,

The Fund s in full capacity to continue 165 usual operations in accordance with its imvestment policy and its offering circular.
The Fund's umadited net asset values are available on a duly basis
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Nansera Master Select - I8, Hfgﬂ Yield Bond Fund

Statement of Investments
as at October 31, 2020
fexpressed in LS Devilrs)

Met Agsel In %o of

Quantity ™ Description Cost Valie Nel Assels
LUXEMBOURG
INVESTMENT FUND
46,085,056 FIDELITY-US HIGH YD-AMD USD 508,608 460 502 460,657 D693
508,698 469 502 460,657 2693
Taotal LUIXEMBOURG S0B, 698 460 S02A60,657 D693
Total Investmenis 208,698,469 202,460,657 96.93

117 Chacartity represeatts a meamber af s/ shines.

The arcomparving nodes form an integral pert af these financial satements.
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2019 10 31
2019 10 31

R 546,885,376 58,106,571
538,517,676

61,153,136 6,497,521

14 5,058,024 537,415

1,652,656 175,595

2,606 277

154,430 16,408

13,538 1,438

614,919,766 65,335,225

6,115,254 649,746

2,386,089 253,522

10 1,377,880 146,400

9,879,223 1,049,667

605,040,543 64,285,558

7.46 42,583,629 317,634,834

7.06 14,454,625 102,047,105

7.97 28,236,990 225,039,259

5.03 4,082,931 20,517,429

3.39 21,826,314 74,092,559
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2019 10 31

872,736 92,728
27,596,540 2,932,132
1,974,852 209,828
30,444,128 3,234,689
2,487,876 264,337
2,486,130 264,151
497,604 52,870
82,197 8,733
23,143 2,459
48,493 5,152
33,729 3,584
26,638 2,830
7,736 822
22,606 2,402
5,716,152 607,341
24,727,976 2,627,347
(1,081,441) (114,903)
(18,987,388) (2,017,410)
(20,068,829) (2,132,313)
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14,789,002 1,571,331

4,745,570 504,217
19,534,572 2,075,548
24,193,719 2,570,583
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Nomura Master Select - US, High Yield Bond Fumnd

Statement of Net Assels
as al October 31, 2019

feapressed in LS Dollars)
Mobes
ASBSETS
Imvestment in secunbies al net msel value 2 A6 ERS3TE
far cose: LISD 538517 6760
Cush it bank 61,153,136
Unrealised gin on forward foragn exchange contricts 14 5,058,024
Recavable for subscnphions 1,652,656
Imtenest on cash and cash equivalents 2606
Underdying fumd fee nebate receavable 154,430
Formation expenses 2 13,538
Total Asseis 614,919,766
LIABILITIES
Bank overdraft 6115254
Payable for repurchases 2,185,089
Actrued expenses 10 1.377.880
Total Liabilities DETRIII
MWET ASSETS 05,040,543
Represented by unats i Follows:
et Asset Value per Bumber of Units Met Assets
Unit Chatstanding
Clags A Urats (in AUD) T46 42 583,629 317,634,834
Class B Units {in N2 T.06 14,454,625 102,047,105
Class C Units (in LS0) 197 28.236,990 225,009,259
Class [ Umits {in LIS 503 4082931 20,517,429
Class E Linits (in USLY) 3% 21816514 74,092,559

The accompanying notes form an irtegral part of these financial statemaonis.
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Nomura Master Select - US, High Yield Bond Fumnd

Statement of Operations
for the year ended October 31, 2019

feapressed in LS Dollars)
Miodes

INCOME

Ieredt on emk accounis B12 736
Davidends received (net of withholding tax) 275064 540
Underlving fmel fee nebate 4] 1,974 852
Total Income 3444128
EXFENSES

[t eatimel Mu.l'ulg,:r Fios & 2 48T BIG
Dastnbutor and Agent Company fees B 2 A4R6.130
Admaniztrator fees 7 457 630
Trstee and Lﬁm‘.lgernm! f.'vlm'lpmn:r' fows 34 B2.197
Legal fees 23,143
Oversens regustration fees AR 497
Cut-of-pocket expenses 33729
Professional fees 26,638
Amortisalion of formati on expenses 2 1,736
Ciher expenses. 2,600
Totil Expenses 5,716,152
MET INVESTMENT INCOME 24,727,976
Met pealised loas on investments (1,081,441
Met pealized loss on foreign cumrencies and on forward foreign exchange contracts (18,987 388)
MET REALISED LOSS FOR THE YEAR (20,068,829
Change in net unrealised result on investmsens 14, TES, 002
Change in net unrealised result on forward forsign exchange contracts 4,745 570
MET UNREALISED PROFIT FOR THE YEAR 19,534,572
MET INCREASE IN NET AS5ETS A3 A RESULT OF OPERATIONS 24,193,719

The accompanying notes form an irtegral part of these financial statemaonis.
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Nomura Master Select - US. High Yield Bond Fund

Notes to the Financial Statements as at October 31, 20019

Mate 1 - Organisation

The Trust

Momura Master Select (the “Trust™) was established under the laws of the Cavman [slands pursuant to e terme and provisions
of a Masier Trust Deed dated Augusi 7, 2009 between Brown Brothers Hamman Trust Company (Cayesan) Liouted (the
“Former Trustee™) and Global Funds Managenent S.A, (the “Management Company™) which established the Trust az an open
el vent trust under the Trusts Law of the Cavman Islands, s amended by an amending deed dated September 30, 2015, as
amended pursisant to a deed of retirement and appointment dated July 26, 2016, and elfective August 11, 2016, between Global
Funds Trust Company (the “Trstee™), the Former Trustee and the Management Company whereby (e Trustee replaced the
Former Trastes @ trustee of the Trust, as ferther amended and restated pissuant 1o a deed of ameidsment dated August 11, 2016
(the “Master Trst Deed™).

The Trust is regulated a5 a mutual fund under the Mutoal Funds Law (Revised) and the Retml Mutwal Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman [slands Monetary Authonty (CIMA) which
entamls the fling of the Offering Crreular and audited aceounts annually wath CIMA.

The Trustee is 8 st company duly incorporated, validly ecasting and licensed to undertake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Management Company is a
Luxembourg company.

The Trstes and the Management Company have overall suthority and responsibility for the assets and admanistration of the
Trust in accordance with the terms and conditions of the Trust Deed

Ths Fund

Cme or maoe separate portfolio or senes of the Trust (“Senies Trust™) may be created and established to which assets and
liabalities attnbutable to the relevant Series Trust wall be applied. One or more classes of umts of any such Sertes Trust may be
s

Momara Master Select - U5, High Yield Bond Fund (the "Fund™), a Senes Trust constituted in accordance with the haster
Trust Deed amd a supplemental trust deed dated Augnast 7, 2009 between the Former Trustes and the Management Company
(together with the Master Trust Deed, the “Trest Deed™),

Five dasses of units in the Fand are curently available for 1ssue, Cliss A Units denominated in Australian Dol lars ("AULD™),
Class B Units denominated in Mew Zealand Dollars ("MNZD7), Class © Umits denominated in US Dollars ("SI0, Class D
Units denormanated in USD and Class E Units denominated in USD.

For Class A& Units (denominated in AU, Class B Units (denominated in 22D and Class O Units {denominated in LIS0I), the
performance of each class will be pursued in the denominated currency.

Class [ Units and Class E Units are denominated in USD, however the performance for Class D Units is pursued in AUD and
fior Class E Units in BEralian Real (“BRL™).

The Fund has been designed with the expectation that it will be temminated on Cetober 31, 20019 Cn February 19, 2018, the
Trustee and the Management Company have resolved by mutual agreement 1o extend the life of the Fund to October 31, 2024,

The Fund may be terminated eadier in the event that the Met Asset Value falls below USD 50 mullion at any ime after the date
of the first issue of Units. The Fund may also be terminated earlier (or the ferminaton may be postponed) in other
circumstances as descnbed in the Trost Deed,

The investment objective of the Fund is to puarsue the performance of its portfolio consisting of USD denominated debt
instruments in different currencies,

The Investment Manager intends to achieve this objective pnincipally through an investment in share certificates of the Fidelity

Funds - US High Yield Fund (the “Underying Fund”} designated as Class A-MDIST-USD shares (the “Underlving Fund
Shares”) while executing certain Currency Transactions (as defined below), where relevant.
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Nomura Master Seleat - US. High Yield Bond Fund

Motes (o the Financial Statements as at October 31, 2019 {comtinued)

Mate 1 - Organisation (continued)

The Fund (eontimped)

For its mvestmen? m USD denominated debt instruments, the Investment Manager wall invest most of the Fund's cagatal
{except for a portion of the capatad for, ameng other things, Currency Transactions, the repurchase of Unts, payment of any
dividends or other distnbutions to holders of Uinits (the “Unitholders™) and payment of the Fund's expenses) in the Underlyving

Fund. The assets of the Fund which are mof so apphied will be held m camh and in cash equvalents. Investments will not be
made direatly in U ST denomanated delbt mstraments,

Since most of the capital of the Fund wall be invested in the Underlyang Fund, the performance of the Fund wall depend on the
performimes of the Underhyang Fund's investment postfolio. In addiion, as more fully descnbed below, the Currency
Trmsactions may sigraficantly mpact on the performance of an mvestment of the Fund

Unitholders should be aware that neither the Trust nor the Fund is not a Luxembourg fund, and that therefore it is neither
subject fo Luxesbourg law, nor sulject to supervision by any Luxembourg superasory suthonty,

Maotbe 2 - Significant Accounting FPolicles

The financal statements have been prepared in accordance with Luxembourg Generally Accepted Accounting Principles
(LAY GAAPT) appliceble to mvestivent funds and incheds the following sigmficant sccounting policies:

INVESTMENTS IN SECURITIES

(a) secunities listed on a stock exchange or traded on any other regulated market ane valued at the last available clesing price
(traded or evaheated) on such exchange or market. If a security is listed or traded on several stock eochanges or other regulated
markets, the last available closing price on the stock exchange or other regulated market which constitutes the main market for
such security, or most representative value, as determined by the Management Company or the Administrator on behalf of the
Mhlanagement Company, are used;

(b)) securities not listed on any stock exchange or traded on any other regulated market, or securities for which the price
determined under (a) above is ot representative of their fair vahee, are valued at their last available market price; if there is no
such market price, or if swch market price is not representative of the secumties’ fair market value, they shall be waluwed
prudently and in good fadth o the basis of their reasonably foresecable sale prices;

(e} secunfies or other assets for which market quotations are not readily available as provided in {a) and (b) above are valued at
their fair value as determined in geod faith in sccordance with procedures adopted by the Administrator, with advice from the
Mhlanagement Company,

(d) shor-term investments that have a remaining matunty of &0 calendar days or less may be valued at market value or by
amortising the difference betoesn market value and the face amount on the siooy-first day prior to matunity or where market
value is not available, at amortised cost;

(e} any other assets shall be valued by reference to the amount which the Management Company determines represents the fair
value thereof as determined in accordamce with applicable Generally Accepted Accounting Pnnciples or a8 otherwise
determined in good fath by the Management Company.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an acerual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on secunty fransactions are determined on the basis of the average
coal of secunities sold.

CONTERSION COF FOREIGN CURRENCIES

The Fund maintains its accounting records in US Dellars “1U507) and its finanaal statements are eopressad in this curmency.
Assets and liabilities expressed in cumrencies other than USD are translated into USD at applicable excchange rates at the year-

el Incomse imed experses in cumencies other than U ST are translaged into LISD at appropnate exchange mtes neling at the date
of transsction,
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Nomura Master Select - US. High Yield Bond Fund

Motes (o the Financial Statements as at October 31, 2019 {comtinued)

Maole 2 - Significant Accounting Folicies (continued )
CONTVERSION OF FOREIGN CURRENCIES (CONTINUEDY

Investment tnmsachons i currencies other than USD are tramslated mto USD at the exchange mbe applicable at the transacton
date

The Fund does not isclate the portion of the results of operabions resulting from changes in foreign exchange rabes on
investmenis from the fluchuations ansing from changes in market prices of sscunities held. Such fluctuations are incduded with
thee met realised and unrealised gain or loas from investrments.

Cusrency rates as al October 31, 201%:

TUSD = lLdad4d46  ALUD
1USR = 348781 BREL
TUSD = 089590 EUR
1TUSD = 155666 MEZD

HEDGING

The Investment Manager will, on behalf of the Fund, enter into certain curremncy transactions for the Class A Umnits, the Class B
Units, the Class D Units and the Class E Units. The carency tramsactions will imvolve converting the subscription proceeds of
the Class A Units and the Class B Units respectively into USD and managing these assets together with the asaets of the Class
C Units, the Class D Undts and the Class E Units in one pood (the “Portfolio™). The Portfelio will be divided info five parts in
accordance with the total net assets of each clazs of Units. For the Class A Umits, the Class B Units, the Class [ Unats and the
Clasa E Units forward curmency contracts will be entered into for currency hedging by buying such carrencies forward against
the USD as. follows:

(a) Clasa A Unita: buying AUD forward against USD in AUD amounts equal (to the extent poasible) to approsimately 100% of
USD exposure of the MNet Asset Valoe (excluding unrealised currency gain or loss) afnbuiable to Class A Undts under mogrmal
circumstanoes.

() Class B Units: buying WZD forward aganst LUSD in NZD amounts equal {to the extent possible) to approcimately 100% of
USD exqposure of the Met Asset Valoe (excuding unrealised currency gain or loas) attributable to Class B Undts under mormal
CirCUMSAnoes.

() Class D Units: busing AUD forward against USD in AUD amounts equal (to the extent possible) to approcameately 100% of
USD exposure of the Met Asset Value (excluding unnealised currency gain or loss) aftnbutable to Class D Undts under nommal
ciroumstances.

() Class E Units: buving BRL ferward aganst USD in BRL amounts equal (1o the extent poasible) to approximately 100% of
USD exposure of the Net Asset Value (excluding unrealised currency gazn or loss) attnbuable to Class E Undts under nosmal
circumstances {each a “Cumrency Transaction”™ and together, “Currency Transactions™),

Althougls it will not be possille to completely hedge the entire MNet Asset Value of such class of Units, the Investment Mansger
intends in nomal circumstances o hedge not less than 90%s and not more than 110% of USD exposure of the Met Asset Value.
Whenever changes in the value of the Portfolio or in the level of subseriptions for, or repurchases of, a class of Units may cause
the hedging coverzge b fll below 2% or excesd 110% of USD exposure of Net Asset Valug, the Investment Manager ilends
1o ke the above transactions i order 10 brng the hedmng coverage of the relevant class of Units withan those percentages,
normally to approcamately 100% of USD exposure of Met Asset Value as descnbed above.

By using forward cumency contracts, the Class A Units, the Class B Units, the Class D Units and the Class E Units may realise
gains or suffer losses from the Currency Tramsactions, Generally, the gans or losses from forwand curmency contracts are
dependent on the vanation of interest rates bebween the two curmencies concemed for the period of such forward cumency
contract. It is expected that when the USD interest rate is lower than that of the carrency in the relevant Currency Transaction,
the relevant ¢lass of Units will realise gains by entenng into such Curmency Transaction.

For the aveidance of doubt, no currency forward transactions will be entered intoe for the Class C Unats for cumeney hedging
PUrposcE.
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Nomura Master Select - US. High Yield Bond Fund

Motes (o the Financial Statements as at October 31, 2019 {comtinued)

Mate 2 - Significant Accounting Policles {continwed)
FORMATION EXPENSES

COrganisshional expenses and costs incured for the trmsfer of the Fund from the Former Trustee and 115 affiliotes 1o the Trstee,
Admianistrator and Custodian will be amortised over such peniod as may be permitted under LUX GAAP.

FORWARD FOREIGN EXCHANGE CONTRACTE

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period antil
maturity. Gaina or losses resulting from forward foreign exchange contracts are recognised in the Statement of Cperations. Net
unrealised gains are reported as an aseet and net unrealised losses are reported a3 a liability in the Statement of Net Asaeta.

Maobe 3 - Trustee fees

Thee Trustes is entitled to receive out of the assets of the Fand, a fee payable in USD quarter]y in amears on an accounming year
basis within §0 calendar days of the end of the relevant quarter of an amount equavalent to 0.01% per annum of the average of
the Met Asset Values of the Fund on each Business Day of the relevant quarter, subject to a minimum anmual fee of
LIS 10000 and all direct out-of-pocket expenses incurmad by the Trstes on bebalf of the Fumd.

Maobe 4 - Management Company lees

The Management Company is entitled 1o be paid out of the assers of the Pund for its services as Management Company a fes
wqual to USD 20,000 per annum payable in USD quarterly in amears on an accounting, year basis within &0 calendar days of the
el of the relevant quarter and all direct owt-of-pocket expensea incurred by the Management Company on behalf of the Fund

Mote & - Custodian fees

The Costodian is entitled to be paid, out of the assets of the Fund by way of remuneration for its services pursuamt o the
Custodlian Agreement, tranzaction charges which may vary depending on the type of the tramaction and typically range from
USD 15 to USD 100 per tramsaction.

The Custodian is also reimbuarsed out of the assets of the Fund for: (i) all ancillary fees for all ancillary services (including
without limitation the processing of external currency transactions as nofified to the Custodian by the Investment Manager in
accordance with the Fund's imvesiment objectives, policies and restrictions) that may be performed by the Custodsan for the
account of the Fund in such amount a8 meay be agreed between the Trustes and the Custodian from time to time; and (i) all
proper out-of-pocket expenses and disbursements reasonably incurred by the Custedian for the account of the Fund in
connection with the provision of its services in accordance with the Custodian Agreement.

Mabe 6 - Investment Manager Tees

The Investment Manager is entifled 1o be pasd, out of the msets of the Fund for its services as Investment Manisger, a fee
pavishle in LSO quarterly in wreis on an accounting year basis within 60 calendar days of the end of the relevant month of an
amoun aquivalent 1o 0,409 per annum of the pverage of the Net Asset Values of the Fund on each Business Day.

The Investment Manager 15 also entitled to be reimbursed out of the msets of the Fund for any propedy vouched proper outsof-
pocket expenses and disbursements imcurred by the Investment Manager on behalf of the Fund, including, but net Lmuted to,
direct charges relating to the purchase and sale of portfolie secunties, imterest chirges, fees and expenses of independent
attormeys and suditons, tioces and governemental fises, cost of stock certificates mnd any other expenses of issue, sale, purchase or
repurchase of Units
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Nomura Master Select - US. High Yield Bond Fund

Motes (o the Financial Statements as at October 31, 2019 {comtinued)

Mate 7 - Administrator fees

The Administrator is entitled to recsive out of the assets of the Fand by way of remuneration for its services pursuamt to the
Administrative Services Agreement: (i) a fee payable in USD quarterly in amear on an accounting year basis within 60 calendar
days of the end of the relevant quarter of an amount equal 1o 0.08% per anmum of the aversge of the Net Assel Values of the
Fund on each Business Day of the nelevant quarter, subject to a minimum annual fee of USD 80,000; and (i} all direct out-of-
pocket expenses incurred by the Administrator on behalf of the Fund.

For the performance of cemtain specific administrative tasks, such as the issuance of an audit confirmation letter, the preparation
of semi-annual financial statements or the wse of accounting principles other than LUX GAAP, the Adminisirator is also
entitled to receive out of the asaets of the Fund remuneration for such serviees in such amount a8 may be agreed between the
Administrator and the Management Company.

The Adminisirator is also reimbursed out of the assets of the Fund for all proper out-of-pocket expenses and disbursements
reasonably incurred by the Administrator for the account of the Fund in connection with the provision of its services in
accordance with the Admanistrative Services A greement.

Nabe § - Distributor and Agent Company lees

The Distributor is entitled to receive, out of the asseis of the Fund, a fee payable in USD quarterly in armears on an accounting
year basis within &0 calendar days of the end of the relevant quarter of an amount equivalent to 0.32% per annum of the average
of the Met Asset Values of the Fund on each Business Day of the relevant quarter.

The Agent Company is entitled 1o receive, out of the asaets of the Fand, for it sevices as Agent Company, a fee payable in
USD quarterly in arrears on an accounting year basis within 0 calendar days of the end of the relevant quarter of an amount
wquivalent to 0.08% per annum of the average of the Mat Asset Values of the Fund on each Businesa Day of the relevant
quarter.

Maobe 9 - Underlying fund Tee relate

Thee Fumd receive a fee rebate at the rate of 0.343% per annum of the net asset valwe of the Underdying Fund Shares payable out
of the asseis of the Underdying Fund, caleulated daly and paid in USD quantierly on a calendar year basis.

Maobe 10 - Acerued expenses

UsD
Investment hManager feoes 601,218
Agent Company and Distributor fiees GO0, B00
Admanstritor fees 120,182
Trustee and Management Company feea 20,030
Crt-of-pocket expenses B293
Professonal fees 11,767
Printing and publication fiees 15,590
Acerued expenses 1,377,880

MNote 11 - Distributions

The Mansgement Company (or 1t delegate) may from time to timse, afler consultation with the Investnent Manager, make such
distnbutions to Unitholders as it may determune out of the investment income of the Fund available for distnbution ez well as
ot ol met realised I:.HFilHl E_ru.r.ui of the Fund and mn ]wupnr'lim 1o the mumber of Clazs A Units, Class B Uns, Class O Unis,
Class [ Unsts or Class E Units, as the case may be, held by each Unsthadder,
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Nomura Master Select - US. High Yield Bond Fund

Motes (o the Financial Statements as at October 31, 2019 {comtinued)

Mate 11 - Distributions (continued )

The Management Company (or its delegate), after consultation with the Investment Manager, may also, if it considers it
necessary in order to maintun a ressonable level of dstmbutions, determine to make distnbutions cut of unrealised copital gains
or capital of the Fund,

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

Any distribution will be made to the person in whose name Units ane registered in the Register on the relevant Record Date.

For the vear ended October 31, 2019, the Fund distribated a total amount of USD 41,213,129

Mabe 12 - Taxation

Under the carment laws of the Cayman Islands, there are no income, estate, transfer, sales of other taxes payable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Uinits.

The Fund may be subject to foreign withholding tax on certain interest, dividends and capatal gains.

Maote 13 - Terms of subseriptions amd repurchases
lssue of Unjes

Five classes of Units, Class A Uniis, Class B Units, Class C Units, Class D Unats and Class E Undts are currently available for
sz to Eligible Inveaton:

= (n the cases of Classes A, B, C and D) on any day on whach banks in Luxembeourg and New York are open for
business (except 24 December in each year) and on which secuniies companies in Tokyo are open for business and/or
such other day or days as the Management Company (or its delegate) may from time to ime detarmine (in the case of
Class A Units, Class B Units, Class C Unats and Class D Units, a “Business Day™),

#  {in the case of Clasa E) on amy day (i) on which banks in each of Sao Paulo, Luxembourg and Mew York are open for
businesa {except 24 December in each year): (i) on which the Brazlian Mercantile and Futares Exchange is open for
business and (1) on whach secunties compames are open for business in Tokyo andior 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 offering price shall be equal 1o the MNet Assel Value per Umt of the relevant cass of Units on the relevam Business Day
plus a sales chasge which shall be paid to the Distnbuior. The mininum purchase amount for an exisiing Unitholder and for an
Eligable Investor 15 100 Class. A Umnats, 100 Class B Units, 100 Class C Umnits, 100 Class D Units or 100 Class E Units, wath
amounts in excess of 100 Class A Units, 100 Class B Units, 100 Clasa C Units, 100 Class [ Units or 100 Class E Units, being
i integral multiples of 1 Class A Umt, 1 Class B Unit, 1 Cliss © Uity | Class D Unat or | Class E Unit, as the case may be, or
such lower amount as the Mamagement Company (or its delegatey may i 15 dascretion determine,

Applications for the purchise of Units must be recerved by the Admamstrator no later than 1700 (Tokyo tme ) on the relevant
Busarsess Dy, or such other time andlor day as the Mansgement Company {or 153 delegate) may deternane from b o lime
ancl payment for Units must be received inan account opened with the Custodsan within 7 Business Drys lrom (and including)
the relevam Business Day or, 1F the seventh Business Day 15 not a day on which banks in Melboumne (im respect of Class A
Units) of Wellinglon (in respect of Class B Units) are open for busiisess, the next Bumness Day on whach banks i Melbosie
(an respect of Class A Umts) or Wellington {in respect of Class B Units) are open for business,

The Mm'ng,emml f.'urrlp.rm}' o s vr|.=1=pﬂl::l iy, i dlwcrzlbuu'l., n:jﬂ:l any alpplic.ld'inn for Unvis in whole of in paurt, 1 which

event the amount paic on application of the balance thereol (s the case may be) shall be retumed (withowl interest) s s000 a5
practcalle and at the nsk and cost of the applicant.
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Nomura Master Select - US. High Yield Bond Fund

Motes (o the Financial Statements as at October 31, 2019 {comtinued)

Mate 13 - Terms of subscriptions and repurchases (contimaed )
| ¢ Uni ued

The Trstee and'or the Management Company (or its delegate) may request from an applicant for Units such information and
documentation as is necessary to verify the identity of the applicant and the source of payment of subscripion monies. The
hlanagement Company (or its delegate) shall not issue Units until such time as it has received, and the Trustee andor the
Mhlanagement Company (or its delegate). as the case may be, is satisfied with, all the information and documentation requested
to verify the identity of the applicant for Unita and the source of payment of subscription monies. I the Management Company
(o7 its delegate) shall not have received such information and documentation within 10 Business Days of the relevant Business
Dray, the Management Company (or its delegate) shall retam the application to the applicant and all subseription monies paid by
the applicant to the paying bank at the risk and ccat of the applicant (without interest).

Eepurchaes of Units
Units may be repurchased on each Businesa Day.

A Unitholder may serve a notice requesting the repurchase of its Units (the “Repurchase MNotice™) requesting that the
Mhlanagement Company (or its delegate) repurchase the Units specified therein. A Repurchase Motice once submitted shall be
trrevocable unless the Management Company (or its delegate) determines generally or in any particular case or cases. Each
Repurchase Notice shall be in multiples of 1 Class A Unit, 1 Class B Umnit, 1 Class C Unit, 1 Class D Unit or 1 Class E Unit, as
the case may be or such other amount as the Management Company (or its delegate) may in its discretion detenmime.

The Repurchase Notice (together with supporiing infeemation and decumentation as may be nequired by the Trustee and the
Management Company (or its delegate)) should in princple reach the Administrator no later than 17:00 Tolyo time on the
relevant Business Day, or such other day and’or time as the Management Company (or its delegate) may determine from time
o tiTme.

The repurchase price per Unit shall be the Met Asset Value per Class A Unit, Class B Unit, Class C Unit, Class D Unit or
Clasa E Unit, as the case may be, on the relevant Business Day.

Remirtamoes in respect of repurchases of Umts shall be made by wine transfer in the curreney in which the relevant claa of
Units iz denominated. The repurchase proceeds are expected to be sent within 7 Business Days from (and including) the
relevant Business Day or, if the seventh Business Day is nol a day on which banks in Melbourne (in reapect of Clasa A Units)
of Wellington (in respect of Clasa B Undts) are open for buzineas, the immediately following bisiness day on which banks in
Melboumne (in reapect of Class A Units) or Wellington (in respect of Clasa B Undts) are open for business.

The Management Company (or its delegate) may, in its absolwte discretion, refuse to make a repurchase payment o a
Unitholder if any such person suspects of i adviesd that the payment of any repurchase proceads to such Unitholder may result
in a breach or violation of any anti- money laundering law by any person in any relevant jurisdiction, or such refusal is
necesaary o ensure the compliance by the Trastee or the Management Company or any of their respective delegates or agents
with any ant=money laadering lw in any relevant junsdiction

The Mamsagement Company (of its delegate) reserves the ight to suspend, refuse or cancel all or pant of amy repurchase request
in the circumstances specified in the provisions of the offering circular. Mo Units shall be repurchased duning any period when
the determination of the Net Asset Value is suspended, and if' the defermanation of the Net Asset Value is so suspended the right
of the relevant Umtholder to have its Unats repurchised shall be similaly suspemded,

The Management Company reserves the nght, after consultation with the Trustee and’or Investment Manager, to suspend,
refisse or cancel any repurchise request mmd may also delay payment of repurchase proceeds
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Nomura Master Select - US. High Yield Bond Fund

Motes (o the Financial Statements as at October 31, 2019 {comtinued)

Nate 14 - Forward foreign exchange contracts

As at October 31, 2019, the Fund had the following open forward foreign exchange contracts which were wsed to provide
additional exposure of each disses” net assets to certain curmencies, as deseribed in note 2, and 1o hedge postion of portfolio:

Currency Bought Amound  Currency Sold Amouni Muatuniy Unrenlsed Guin |
Bought Sold Dae (Loss) in LI 5D

BEL B4R usD 19542000 Drecember 03, 2019 586,929
BRL TR TI5H05 Us 19454000 December 03, 2019 477705
HEL ATBATTEZ us 11659000 December 03, 2019 286,590
HRL 321380158 usn THIE00  December 03, 3019 236021
BRL 54210471 usD 13,501,144 December 03, 2019 66,541
BRL 4,912 UsD 1,224 December 03, 2019 3
BRL 1,338 UsD 331 December 03, 2019 1
BRL 16 UsD 4 December 03, 2019 o
BRL 3,553 UsD B9 December 03, 2019 [}
AL Ip5BIPATE us 209,033,558 December 03, 2019 LEAT 50
NZD 100,524,104 usD 280624 Decomber 03, 2019 206,389
ALY 29,795,269 UsD 0983 December 03, 2019 27T A0
us 7 BEL I8 December 03, 2019 o
USD 0 AL 490 December 03, 2019 o
USH EL] BRL 381  December 03, 2019 1}
UsD L] AUD T0  December 03, 2019 o
Ush ad BRL 181 December 63, 20 1% (1)
uUsD 32272 BRL 129,020 December 03, 2019 (%)
sk 6,700 BRL I7.033  December 03, 2019 (6]
uUsD 6,580 BRL 6911 December 03, 2019 [155)
UsD 7,235 AUD 13,740 December 03, 2019 (25971
usD 151.30:0 BEL G07212  December 03, 2019 (6T&)
USH 169320 ALY 246,120 December 03, 2019 (1.194)
ushD 35 ALIDY 458 December 03, 2019 o
UsD -] NED ¥ December 03, 3019 o
UsD k" NED A7 December 03, 2019 o
UsD 179 ALDY 261 December 03, 2019 (2)
UsD 482 AUD 702 December 03, 2019 ()
uUsD 325 AUDy ATT  December 03, 2019 (5]
UsD 14,072 NZD IZAI0 December 03, 2019 (145)
USD 42,904 KZD 67070 December 03, 2019 [155)
usD 15931 NZD 40,736 December 03, 2019 (241
usD 25,595 NED 40,250 December 03, 2019 (297)
usD SRAGS ALIDY 5,718 December 03, 2019 (3590)
USD Ta.578 WED 114,180 December 03, 2019 (781)
USH 147,201 ALID 214,676  December 03, 2019 (1.528)
usD 131576 ALY 195497 December 03, 2019 {1.868)
ush 243004 ALIDY IRAB42 December 03, 2019 (3415)
UsD 336,932 AUD 566,064 December 03, 2019 (5,242)
AUD 525320 USsD 360,207 December 03, 2019 37
AUD ITLITY UsD 286,291  December 03, 2019 1,606
AUD 159,430 UsD 168917 December 3, 2009 1,530
AUD 3410 UsD A3, M3 December 03, 2019 587
AUD 41,085 UsD 5071 December 03, 2019 392
NZD SRR UsD 6292 December 03, 2019 58
NZD 6363 USD 4046 December 03, 2019 42
NED 14,120 usD 2032 December 03, 2019 a0
ALY 213 U5 145 Degember 03, 2019 z
ALY 287 USD 197 December 03, 2019 2
ALY L1 usn A7 December 03, 3019 o
NED 14 usD 8 December 03, 2019 o
NED 31 UsD 20 December 03, 2019 o
ALy L4 UsD T8 December 03, 2019 o
5,08 24

Amoants have been rounded. Amounts disclosed a3 zero represent valves of less than 1.
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2021
546,285,242.59 58,042,807,025
3,480,273.23 369,779,031
542,804,969.36 57,673,027,995
38,267,528
12,515,978
28,158,425
3,450,075
17,574,358
7.11 592
6.77 528
7.53 800
5.30 563
2.47 262

130/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

3 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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1.2

2021

MMF

4,811,027,818.52
2,560,484,448.30
98,326,677.16
461,508,175.35
47,377,401.29

15

16

928,974,722.74
145,077,495.14
116,737,300,028
393,835,496.37
4,807,875.23
138,113,643.79
1,821,765.92
40,089,746.39
248,228,940.81

421,080,496.52
119,447,426.24
355,171,720.19
104,087,802.23
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2021 26
129.15
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2020 31

2020 31 2019 31
10 354,695 45,809 409,832 52,930
10 9,943,527 1,284,207 9,345,239 1,206,938
10,298,222 1,330,015 9,755,071 1,259,867
26,250 3,390 26,250 3,390
26,250 3,390 26,250 3,390
10,324,472 1,333,406 9,781,321 1,263,258

2020 31 2019 31
375,000 48,431 375,000 48,431
1,267,500 163,698 1,132,500 146,262
37,500 4,843 37,500 4,843
1,230,000 158,855 1,095,000 141,419
7,392,229 954,706 7,160,310 924,754
345,544 44,627 366,919 47,388
9,380,273 1,211,462 9,034,729 1,166,835
639,870 82,639 514,096 66,395
639,870 82,639 514,096 66,395
275,777 35,617 188,096 24,293
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9,552 1,234 9,874 1,275
19,000 2,454 34,526 4,459
304,329 39,304 232,496 30,027
10,324,472 1,333,406 9,781,321 1,263,258
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2020 31

2020 2019

11

14

15

16

17

18

16

10 1,348,420 174,148 1,426,701 184,258
(816,731) (105,481) (866,522) (111,911)

(754,388) (97,429) (793,000) (102,416)

(62,343) (8,052) (73,522) (9,495)

(20,522) (2,650) (45,536) (5,881)

(41,821) (5,401) (27,986) (3,614)

(35,000) (4,520) (35,000) (4,520)

_ — 42,827 5,531

10 (20,187) (2,607) (13,934) (1,800)
(4,516) (583) (41,214) (5,323)

(126,442) (16,330) (145,939) (18,848)

345,544 44,627 366,919 47,388

345,544 44,627 366,919 47,388
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15

43,125
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1991
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2014
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193,030 2019
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2020 31 2019 31 25,000
15
2019 31 37,500 1,095,000 7,160,310
— — 366,919
— (115,000) 115,000
— 250,000 (250,000)
2020 31 37,500 1,230,000 7,392,229
10
2016 2016 16 Circular Fort. N 47ter

circular 1.Fort n 51)

2016 25
2020 31 1,230,000 2019 31 1,095,000 2014
2020
2019 11 2013 115,000 2020
250,000
18.19 6.75
2020 31 2019 31
2020 31 2019 31
2020 2019
1,765,042 1,658,170
(165,899) —
(250,723) (231,469)
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1,348,420 1,426,701
31
97,175
31 14,531
13,110 2019 31 3,941
2019 31
31
92,500 2019 31
2015 12 GFTC
108,625
2020 31 8,748 2019
COoVID-19
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet as at March 31, 2020
(expressed in Euro)

ASSETS Note(s) March 31, 2020 March 31, 2019

CURRENT ASSETS

Debtors
Trade debtors

a) becoming due and payable within one year 3, 10 354,695 409,832

Cash at bank and in hand 10 9,943,527 9,345,239

10,298,222 9,755,071

PREPAYMENTS 26,250 26,250

26,250 26,250

TOTAL (ASSETS) 10,324,472 9,781,321
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2020 March 31, 2019

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,267,500 1,132,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,230,000 1,095,000
Profit or loss brought forward 5 7,392,229 7,160,310
Profit or loss for the financial year 345,544 366,919
9,380,273 9,034,729
PROVISIONS
Provisions for taxation 6 639,870 514,096
639,870 514,096
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 275,777 188,096
Other creditors
a) Tax authorities 9,552 9,874
b) Social security authorities 19,000 34,526
304,329 232,496
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,324,472 9,781,321

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, 2020
(expressed in Euro)

Note(s) March 31, 2020 March 31, 2019
1. to 5. Gross profit or loss 8, 10 1,348,420 1,426,701
6. Staff costs (816,731) (866,522)
a) salaries and wages 9 (754,388) (793,000)
b) social security costs 9 (62,343) (73,522)
i) relating to pensions (20,522) (45,536)
ii) other social security costs (41,821) (27,986)
8. Other operating expenses (35,000) (35,000)
11. Other interest receivable and similar income
b) other interest and similar income - 42,827
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (20,187) (13,934)
b) other interest and similar expenses (4,516) (41,214)
15. Tax on profit or loss 6 (126,442) (145,939)
16. Profit or loss after taxation 345,544 366,919
17. Other taxes not shown under items 1 to 16 -—- -—-
18. Profit for the financial year 345,544 366,919

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, 2020

Note 1 - General

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

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

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

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017.

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

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

Note 2 — Summary of significant accounting policies

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

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

Foreign currency translation

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

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

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

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss

account.

Debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is

compromised. These value adjustments are not continued if the reasons for which the value adjustments were made

have ceased to apply.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of

the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or

as to the date on which they will arise.

Creditors

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

year.

Gross profit or loss

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

The turnover is recorded on an accrual basis.

Interest income and interest expenses

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

Note 3 — Trade debtors

As at March 31, 2020, Trade debtors consist of management fees for an amount of EUR 193,030 (March 31, 2019: EUR
325,957), risk management services for EUR 42,500 (March 31, 2019: EUR 43,125), reporting fees for EUR 33,525
(March 31, 2019: nil), Funds services to Global Funds Trust Company (“ GFTC” ) for EUR 85,140 (March 31, 2019:
EUR 40,250) and other receivable for EUR 500 (March 31, 2019: EUR 500).

Note 4 — Subscribed capital

As at March 31, 2020 and 2019, 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.

Note 5 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2019 37,500 1,095,000 7,160,310
Previous year’ s profit or loss - - 366,919
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Net release of net wealth tax

(“ NWT” ) reserve -—- (115,000) 115,000
NWT reserve - 250,000 (250,000)
Balance as at March 31, 2020 37,500 1,230,000 7,392,229

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 non available reserves

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

highest of the said amounts (the minimum NWT after reduction or the NWT due based on the unitary value).

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the NWT 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 non available reserves” .

As at March 31, 2020, the restricted reserve amounted EUR 1,230,000 representing five times the NWT credited for
the years from 2014 to 2020 (March 31, 2019: EUR 1,095,000).

As per Annual General Meeting held on June 11, 2019, the 2013 NWT reserve was fully released for an amount of EUR
115,000, and a NWT reserve of EUR 250,000 was constituted for 2020.

Note 6 — Taxes

The Corporate Income Tax rate remained at 18.19% (including a 7% surcharge for the employment fund) and the
Municipal Business tax rate in Hesperange at 6.75%.

Note 7 — Trade creditors

As at March 31, 2020 and 2019, the balances were constituted of audit and tax consultancy fees, project costs,
salary related contributions and domiciliation fees payable.

Note 8 — Gross profit or loss
As at March 31, 2020 and 2019, this caption can be analysed as follows:
2020 2019

EUR EUR
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Services fees 1,765,042 1,658,170
Consultancy fees (165,899) -
Other external charges (250,723) (231,469)

1,348,420 1,426,701

As at March 31, 2020 and 2019, the Services fees include the management fees, the risk management fees and other
fees.

As at March 31, 2020, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2019: EUR 97,175), overseas regulation fees for EUR 18,019 (March 31, 2019: EUR 14,531), internal and external
audit fees for EUR 55,058 (March 31, 2019: EUR 54,004), legal fees for EUR 13,110 (March 31, 2019: EUR 3,941) and
other charges for EUR 67,361 (March 31, 2019: EUR 61,818).

Note 9 - Staff

For the year ended March 31, 2020, the Company has employed 7 persons (March 31, 2019: 7 persons).

Note 10 — Related parties

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

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

Current accounts yielded negative interest for the years ended March 31, 2020 and March 31, 2019. 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.

Nomura Bank (Luxembourg) S.A. and the Company have signed a Service Level agreement on February 14, 2014, as
amended from time to time, whereas the Company appointed the Bank to provide certain services to conduct its
business under its operating model. The annual amount of EUR 92,500 excluding VAT to be invoiced prorata temporis
by the Bank for the year ended March 31, 2020 (March 31, 2019: EUR 92,500) is recorded in deduction of the
caption “ Gross profit or loss” in the profit and loss account.

Under the same caption and according to the Risk Management Services Agreement dated January 12, 2015, as
amended, which was concluded with GFTC, the Company has provided Funds services for an amount of EUR 454,993
(March 31, 2019: EUR 108,625).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
8,748 million as at March 31, 2020 (March 31, 2019: EUR 9,054 million).

Note 12 — Impact of COVID-19

The emergence of the COVID-19 caused the reduction of assets under management from clients’ funds, however there
is still no visibility on whether the impact will be permanent or if assets value will recover and to which
level.
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2020 30
2020 30 2019 30
339,239 43,813 360,549 46,565
9,924,925 1,281,804 9,740,043 1,257,927
10,264,164 1,325,617 10,100,592 1,304,491
24,640 3,182 23,463 3,030
10,288,804 1,328,799 10,124,055 1,307,522
375,000 48,431 375,000 48,431
1,372,500 177,258 1,267,500 163,698
37,500 4,843 37,500 4,843
1,335,000 172,415 1,230,000 158,855
7,632,773 985,773 7,392,229 954,706
97,148 12,547 185,310 23,933
9,477,421 1,224,009 9,220,039 1,190,768
559,960 72,319 580,742 75,003
559,960 72,319 580,742 75,003
214,868 27,750 246,264 31,805
28,700 3,707 70,219 9,069
7,855 1,014 6,791 877
251,423 32,471 323,274 41,751

151/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

10,288,804 1,328,799 10,124,055 1,307,522

152/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

10

11

14

15

16

17

18

16

2020 30
2020 30 2019 30
662,963 85,622 741,221 95,729
(502,655) (64,918) (463,632) (59,878)
(450,774) (58,217) (422,480) (54,563)
(51,881) (6,700) (41,152) (5,315)
(35,222) (4,549) (26,212) (3,385)
(16,659) (2.,152) (14,940) (1,930)
(17,500) (2,260) (17,500) (2,260)
(12,622) (1,630) (7,676) (991)
(1,421) (184) (56) @
(34,827) (4,498) (67,047) (8,659)
(33,860) (4,373) (67,047) (8,659)
(967) (125) — —
93,938 12,132 185,310 23,933
3,210 415 — _
97,148 12,547 185,310 23,933
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2020 30 2019 30 25,000
15
2020 31 37,500 1,230,000 7,392,229
— — 345,544
— (145,000) 145,000
— 250,000 (250,000)
2020 30 37,500 1,335,000 7,632,773
10

2016 2016 16 Circular I. Fort. N 47ter

circular 1. Fort. n

51 2016 25
2020 31 1,230,000 2019 31 1,095,000 2014
2020
2020 2014 145,000 2021
250,000
18.19 6.75
2020 30 2019 30
2020 30 2019 30
2020 30 2019 30
617,935 627,594
14,375 27,500
158,178 244,706
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(127,525) (158,579)
662,963 741,221
2020 30 48,588 2019 30 48,588
9,000 2019 30 8,658 18,418 2019 30 16,536
51,519 2019 30 84,797
2020 30 2019 30
100
2020 30 2019 30
2014 14
48,588 2019 30 48,588
10
2020 30 9,552 2019 30 9,429
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Independent Auditor”s Report

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

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - U.S. High Yield Bond Fund (the “ Fund” ), a series trust of Nomura Master Select, as at October 31,
2019, and of the results of its operations and changes in its net assets for the year then ended in accordance
with generally accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Fund’ s financial statements comprise:

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

the statement of investments as at October 31, 2019;

the statement of operations for the year then ended;

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

the notes to the financial statements, which include a summary of significant accounting policies.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial

statements section of our report.

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

opinion.
Independence

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

Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but does

not include the Fund’ s financial statements and our auditor’ s report thereon).
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Our opinion on the Fund' s financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the Fund’ s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’ s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

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

report. However, future events or conditions may cause the Fund to cease to continue as a going concern.

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

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

Other Matter

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

PricewaterhouseCoopers
February 27, 2020
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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

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2019, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2019, 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 financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier” (“CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements" section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code™) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company"s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.
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Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company®s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors;

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

concern;

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

that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young

Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 28, 2019
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Independent auditor®s report

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

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - U.S. High Yield Bond Fund (the “ Fund” ), a series trust of Nomura Master Select, as at October 31,
2020, and of the results of its operations and changes in its net assets for the year then ended in accordance
with generally accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Fund’ s financial statements comprise:

the statement of net assets as at October 31, 2020;

the statement of investments as at October 31, 2020;

the statement of operations for the year then ended;

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

the notes to the financial statements, which include significant accounting policies and other

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.

Independence

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the Annual Report (but does

not include the Fund s financial statements and our auditor’ s report thereon).

Our opinion on the Fund’ s financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.
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In connection with our audit of the Fund’ s financial statements, our responsibility is to read the other

information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact. We have nothing to report in this regard.
Responsibilities of management for the financial statements

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

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

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

alternative but to do so.
Auditor”s responsibilities for the audit of the financial statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Fund’ s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

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

disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

Other matter

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

PricewaterhouseCoopers
February 25, 2021
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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

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2020, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2020, 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 financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier” (“CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements" section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code™) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

z

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
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that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company®s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors;

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

concern;

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

that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa
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Luxembourg, 2 June 2020
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