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2020

2012 11 17 140,549,288 | 15,295,979,013 9.85 1,072 9.84 650
2013 11 17 192,724,353 | 20,974,191,337 11.35 1,235 11.26 744
2014 11 17 236,770,895 | 25,767,776,503 11.12 1,210 10.88 719
2015 11 17 246,452,567 26,821,432,867 10.33 1,124 10.04 664
2016 11 17 218,264,916 | 23,753,770,808 9.87 1,074 9.28 613
2017 11 17 161,303,206 | 17,554,627,909 10.25 1,116 9.27 613
2018 11 17 119,793,698 | 13,037,148,153 9.71 1,057 8.39 554
2019 11 17 101,697,220 | 11,067,708,453 9.89 1,076 8.31 549
2019 109,883,426 | 11,958,613,252 9.89 1,076 8.44 558
103,739,753 | 11,289,997,319 9.40 1,023 8.01 529

106,142,204 | 11,551,456,061 9.74 1,060 8.27 547

105,002,287 11,427,398,894 9.78 1,064 8.30 549

98,957,596 | 10,769,555,173 9.38 1,021 7.92 523

99,445,840 | 10,822,690,767 9.60 1,045 8.09 535

10 100,902,811 10,981,252,921 9.72 1,058 8.17 540

11 100,897,156 | 10,980,637,487 9.83 1,070 8.25 545

12 103,259,045 | 11,237,681,867 10.05 1,094 8.41 556

2020 100,294,617 10,915,063,168 9.75 1,061 8.15 539
88,570,164 9,639,090,948 8.86 964 7.39 488

73,659,513 8,016,364,800 7.57 824 6.22 411
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3,709,125 2,400 3,706,725
3,709,125 2,400 3,706,725
14,011,464 6,149,654 11,568,535
14,011,464 6,149,654 11,568,535
10,757,827 6,748,947 15,577,415
10,757,827 6,748,947 15,577,415
8,814,873 6,024,446 18,367,842
8,814,873 6,024,446 18,367,842
2,262,965 4,465,960 16,164,847
2,262,965 4,465,960 16,164,847
638,725 5,776,459 11,027,113
638,725 5,776,459 11,027,113
962,005 3,742,533 8,246,585
962,005 3,742,533 8,246,585
459,728 1,742,654 6,963,659
459,728 1,742,654 6,963,659
10,379,194 153,200 10,225,994
10,379,194 153,200 10,225,994
5,242,170 9,613,461 5,854,703
5,242,170 9,613,461 5,854,703
2,995,684 2,176,538 6,673,849
2,995,684 2,176,538 6,673,849
2,670,887 1,366,447 7,978,289
2,670,887 1,366,447 7,978,289
1,746,832 1,282,453 8,442,668
1,746,832 1,282,453 8,442,668
938,820 2,488,472 6,893,016
938,820 2,488,472 6,893,016
1,059,363 1,448,250 6,504,129
1,059,363 1,448,250 6,504,129
450,460 1,129,445 5,825,144
450,460 1,129,445 5,825,144
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2019 11 17
2019 11 17
173,098,996 2 98,853,714 10,758,250
3,185,395 346,667
439,418 47,822
970,002 105,565
1,560 170
103,450,089 11,258,473
13 356,884 38,840
687,654 74,837
469,998 51,150
10 238,333 25,938
1,752,869 190,765
101,697,220 11,067,708
9.89 6,963,659 68,837,740
8.31 5,825,144 48,397,512
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2019 11 17

54,875 5,972

54,875 5,972

5 377,663 41,101
8 539,260 58,688
7 21,570 2,347
6 11,073 1,205
3 4 21,567 2,347
9,431 1,026

51,220 5,574

10,777 1,173

21,013 2,287

19,084 2,077

1,082,658 117,826

(1,027,783) (111,854)

(32,962,721) (3,587,333)

(1,768,053) (192,417)

(34,730,774) (3,779,750)

41,764,529 4,545,234

(891,825) (97,057)

40,872,704 4,448,176

5,114,147 556,573
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2019 11 17

119,793,698 13,037,148

(1,027,783) (111,854)

(34,730,774) (3,779,750)

40,872,704 4,448,176

5,114,147 556,573

6,971,011 758,655

(23,402,531) (2,546,897)

(16,431,520) (1,788,242)

11 (6,779,105) (737,770)
101,697,220 11,067,708
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2019 11 17
8,246,585
459,728
(1,742,654)
6,963,659
6,504,129
450,460
(1,129,445)
5,825,144
2019 11 17
2019 2018 2017
101,697,220 119,793,698 161,303,206
68,837,740 80,113,538 113,056,066
9.89 9.71 10.25
48,397,512 54,584,426 63,924,662
8.31 8.39 9.27

41/141



(a

O

(c
]

@

2021 11 17
149

100

2019 11 17

2012

42/141

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2012



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(e

(f

2019 11 17
1.47286
0.90724

0.01

0.01

0.35

43/141



10

11

2019

0.01

87,692
125,215
5,008
2,505
5,008
2,502
10,403
238,333

15

11 17 6,779,105

44/141

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

0.02

0.50

0.30



EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

Ooooooooooooooooooad

12
13
2019 11 17
59,404 86,415 2019 11 25 719
82,293 120,176 2019 11 25 680
30,126 43,628 2019 12 10 488
30,114 43,627 2019 11 25 487
11,886 17,157 2019 12 10 231
11,881 17,157 2019 11 25 230
25,627 37,395 2019 12 10 224
25,618 37,395 2019 11 25 223
15,468 22,518 2019 11 25 176
15,473 22,518 2019 12 10 176
9,465 13,753 2019 11 25 126
14,696 21,476 2019 12 10 107
14,690 21,475 2019 11 25 107
11,729 17,157 2019 11 25 78
5,582 8,170 2019 11 25 34
4,697 6,877 2019 11 25 27
2,766 4,045 2019 11 25 20
13,516 19,872 2019 12 10 16
13,511 19,872 2019 11 25 16
506 740 2019 11 25 4
202 294 2019 12 10 3
202 294 2019 11 25 3
92 135 2019 12 10 1
92 135 2019 11 25 1
35 51 2019 11 25 0
22 33 2019 11 25 0
20 30 2019 11 25 0
155 105 2019 11 25 0
154 104 2019 12 10 0
81 55 2019 11 25 @
81 55 2019 12 10 @
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173 118 2019 11 25 @

172 117 2019 12 10 @

315 218 2019 11 25 )

699 480 2019 11 25 )

9,053 6,223 2019 11 25 (75)
47,783 32,734 2019 11 25 (285)
47,782 32,746 2019 12 10 (286)
191,265 131,109 2019 11 25 (1,220)
23,981,920 16,336,127 2019 11 25 (49,766)
23,865,977 16,522,785 2019 12 10 (309, 416)
(356, 884)

46/141



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2019 11 17

@

35,946,805
173,098,996 98,853,714 97.20
173,098,996 98,853,714 97.20
173,098,996 98,853,714 97.20
173,098,996 98,853,714 97.20

@

47/141



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Net Assets
as at November 17, 2019
(expressed in US Dollars)

Notes

ASSETS
Investment in securities at net asset value
(at cost: USD 173,098, 996) 2 98,853,714
Cash at bank 3,185,395
Receivable for subscriptions 439,418
Due from brokers 970,002
Interest on cash and cash equivalents 1,560
Total Assets 103,450,089
LIABILITIES
Unrealised loss on forward foreign exchange contracts 13 356,884
Payable for repurchases 687,654
Payable to brokers 469,998
Accrued expenses 10 238,333
Total Liabilities 1,752,869
NET ASSETS 101,697,220
Represented by units as follows:

Net Asset Value Number of Units Net Assets

per Unit Outstanding

USD Class Units (in USD) 9.89 6,963,659 68,837,740
AUD Class Units (in AUD) 8.31 5,825,144 48,397,512

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Operations
for the year ended November 17, 2019
(expressed in US Dollars)

Notes
INCOME
Interest on bank accounts 54,875
Total Income 54,875
EXPENSES
Investment Adviser fees 5 377,663
Agent Company fees 8 539,260
Administrative Services fees 7 21,570
Custodian fees 6 11,073
Trustee and Management Company fees 3,4 21,567
Legal fees 9,431
Overseas registration fees 51,220
Out-of-pocket expenses 10,777
Professional fees 21,013
Other expenses 19,084
Total Expenses 1,082,658
NET INVESTMENT LOSS (1,027,783)
Net realised loss on investments (32,962,721)
Net realised loss on foreign currencies and on forward foreign exchange contracts (1,768,053)
NET REALISED LOSS FOR THE YEAR (34,730,774)
Change in net unrealised result on investments 41,764,529
Change in net unrealised result on forward foreign exchange contracts (891,825)
NET UNREALISED PROFIT FOR THE YEAR 40,872,704
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 5,114,147

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Changes in Net Assets
for the year ended November 17, 2019
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 119,793,698
NET INVESTMENT LOSS (1,027,783)
NET REALISED LOSS FOR THE YEAR (34,730,774)
NET UNREALISED PROFIT FOR THE YEAR 40,872,704
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 5,114,147
Proceeds from subscriptions of units 6,971,011
Payments for repurchase of units (23,402,531)

(16,431,520)
Dividend paid to unitholders 11 (6,779,105)
NET ASSETS AT THE END OF THE YEAR 101,697,220

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Changes in Units Outstanding
for the year ended November 17, 2019

(Unaudited)
USD Class Units
Number of units outstanding at the beginning of the year 8,246,585
Number of units issued 459,728
Number of units repurchased (1,742,654)
Number of units outstanding at the end of the year 6,963,659
AUD Class Units
Number of units outstanding at the beginning of the year 6,504,129
Number of units issued 450,460
Number of units repurchased (1,129,445)
Number of units outstanding at the end of the year 5,825,144

Statistical Information
as at November 17, 2019

(Unaudited)

2019 2018 2017
Net Assets at the end of the year (in USD) 101,697,220 119,793,698 161,303,206
USD Class Units (in USD)
Net Assets at the end of the year 68,837,740 80,113,538 113,056,066
Net Asset Value per unit at the end of the year 9.89 9.71 10.25
AUD Class Units (in AUD)
Net Assets at the end of the year 48,397,512 54,584,426 63,924,662
Net Asset Value per unit at the end of the year 8.31 8.39 9.27
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2019
Note 1 - Organisation
Master Trust
Nomura Fund Select (the “ Master Trust” ) was established by a Master Trust Deed dated June 8, 2012 entered into
by Master Trust Company (the “ Trustee” ) and Global Funds Trust Company (the “ Management Company” ). The Master
Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman Islands.
The Master Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) of the Cayman Islands and
registered with the Cayman Islands Monetary Authority (CIMA) which entails the filing of the Offering Circular
and audited accounts annually with CIMA.

The Trustee is incorporated in the Cayman Islands and is a wholly-owned subsidiary of the Management Company.

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

Series Trust

Nomura Fund Select - World High Dividend Yield Stock Premium (the “ Series Trust” ) was established by a
supplemental Trust Deed dated June 8, 2012 made by the Trustee and the Management Company.

The Series Trust has been designed with the expectation that it will be terminated on November 17, 2021 or such
later date, or dates (not being later than 149 years after the date of the Master Trust Deed) as the Trustee,
after consultation with the Investment Adviser, may, from time to time, determine.

The investment objective of the Series Trust is to obtain both a high level of income gains and consistent growth
of its assets over a medium to long-term horizon.

The Series Trust seeks to achieve its objective principally by investing in Class US Dollar Units of Nomura Multi
Managers Fund V- Global High Dividend Equity Premium (the “ Master Fund” ).

Two classes of units of the Series Trust, the Class US Dollar Units (“ USD Class Units” ) and Class Australian
Dollar Units (* AUD Class Units” , together with USD Class Units referred as the “ Units” ) are being offered for

subscription. Additional classes of units of the Series Trust may be offered in the future.

The Investment Adviser will enter into certain currency transactions in respect of the Series Trust for the AUD
Class Units (“ Currency Transactions” ) as further detailed below.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2019 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The assets of the AUD Class Units shall be converted into USD and managed with the assets of the USD Class Units
in one pool (the “ Portfolio” ). The Portfolio shall be divided into two (2) parts attributable to each Class of
Units in accordance with the total net assets of each Class of Units.

Additionally, for the AUD Class Units, forward currency contracts will be entered into, by buying AUD forward
against USD as follows: buying AUD forward against USD, in AUD amount equal to the extent possible to
approximately 100% of USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related
only to AUD Class Units) attributable to AUD Class Units under normal circumstances.

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on several
stock exchanges or markets, the last available closing price on the stock exchange or any other regulated market
which constitutes the main market for such securities, or most representative value is used;

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (&) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale

prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing service;

(d) securities or other assets for which market quotations are not readily available are valued at their fair
value as determined in good faith in accordance with procedures adopted by the Administrator, with advice from
the Management Company, the Investment Adviser;

(e) shares or units in other investment vehicles or funds are valued at their last available net asset value per
share or unit calculated by the administrator of these investment vehicles or funds determined in good faith and

reasonable in the opinion of the Trustee;

() cash and other liquid assets are valued at their face value with interest accrued.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2019 (continued)

Note 2 - Significant Accounting Policies (continued)

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in US Dollars (* USD” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than USD are translated into USD
at applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated
into USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at November 17, 2019:

1USD= 1.47286 AUD
1USD= 0.90724 EUR

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period
until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of
Operations. Net unrealised gains are reported as an asset and net unrealised losses are reported as a liability in the
Statement of Net Assets.

Note 3 - Trustee fees

The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the value of the Net
Asset Value of the Series Trust on each Business Day in each quarter payable in USD quarterly in arrears on an accounting

year basis.

ALl proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Trustee out of the assets of the Series Trust.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2019 (continued)

Note 4 - Management Company fees

The Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the value
of the Net Asset Value of the Series Trust on each Business Day in each quarter payable in USD quarterly in arrears on an
accounting year basis.

Al proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees

The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.35% per annum of the value
of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated and payable in USD quarterly in
arrears on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Investment Adviser out of the assets of the Series Trust.

Note 6 - Custodian fees

For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to 0.01%
per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter payable in USD
quarterly in arrears plus any transaction fees and expenses on an accounting year basis.

For the processing of certain external currency transactions as notified to the Custodian by the Investment
Adviser in accordance with the Series Trust"s investment objectives, policies and restrictions, the Custodian is
entitled to receive out of the assets of the Series Trust a remuneration for such services which is agreed
between the Custodian and the Trustee.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Custodian out of the assets of the Series Trust.

Note 7 - Administrative Services fees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.02% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated and
payable in USD quarterly in arrears on an accounting year basis.

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation letter, the
preparation of semi-annual financial statements or the use of accounting principles other than Luxembourg Generally
Accepted Accounting Principles, the Administrator is also entitled to receive out of the assets of the Series Trust a
remuneration for such services which is agreed between the Administrator and the Management Company .
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2019 (continued)

Note 7 - Administrative Services fees (continued)

ALl proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Administrator out of the assets of the Series Trust.

Note 8 - Agent Company fees

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.50% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated and
payable in USD quarterly in arrears on an accounting year basis.

Note 9 - Repurchase fees

Whereas a repurchase fee is deducted from the repurchase proceeds payable by the Master Fund equivalent to 0.30%
of the repurchase price per Unit (the “ Deducted Repurchase Fee” ), a corresponding repurchase fee is not
deducted from the repurchase proceeds payable by the Series Trust. Accordingly, the Deducted Repurchase Fee is

incurred by the remaining Unitholders of the Series Trust.

Note 10 - Accrued expenses

usp
Investment Adviser fees 87,692
Agent Company fees 125,215
Administrative Services fees 5,008
Custodian fees 2,505
Trustee and Management Company fees 5,008
Out-of-pocket expenses 2,502
Professional fees 10,403
Accrued expenses 238,333

Note 11 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such
distributions to Unitholders as it may determine out of the investment income of the Series Trust available for
distribution as well as out of net realised capital gains of the Series Trust and in proportion to the number of
USD Class Units, AUD Class Units, as the case may be, held by each Unitholder. The Management Company, after
consultation with the Investment Adviser, may also, if it considers it necessary in order to maintain a
reasonable level of distributions, determine to make distributions out of unrealised capital gains or capital of
the Series Trust.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2019 (continued)
Note 11 - Distributions (continued)
The Management Company intends to make a monthly distribution to Unitholders as of the fifteenth (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 Business Day, and/or such other day or days as the

Management Company may, in consultation with the Investment Adviser, from time to time determine.

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

Distributions will be payable in USD (for USD Class Units) and AUD (for AUD Class Units) to the Unitholder and
paid within five (5) Business Days from and including the relevant Record Date.

For the year ended November 17, 2019, the Series Trust distributed a total amount of USD 6,779,105.

Note 12 - Taxation

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

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

Note 13 - Forward foreign exchange contracts

As at November 17, 2019, the Series Trust had the following open forward foreign exchange contracts which were
used to hedge the AUD Class Units against USD as indicated in Note 1:

Currency Amount Currency Amount Maturity Unrealised Gain /
Bought Bought Sold Sold Date (Loss) inUSD
uUsD 59,404 AUD 86,415 November 25, 2019 719
usD 82,293 AUD 120,176 November 25, 2019 680
UsD 30,126 AUD 43,628 December 10, 2019 488
usb 30,114 AUD 43,627 November 25, 2019 487
usb 11,886 AUD 17,157 December 10, 2019 231
USsD 11,881 AUD 17,157 November 25, 2019 230
usb 25,627 AUD 37,395 December 10, 2019 224
UsD 25,618 AUD 37,395 November 25, 2019 223
usb 15,468 AUD 22,518 November 25, 2019 176
usD 15,473 AUD 22,518 December 10, 2019 176
Usb 9,465 AUD 13,753 November 25, 2019 126
usb 14,696 AUD 21,476 December 10, 2019 107
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2019 (continued)

Note 13 - Forward foreign exchange contracts (continued)

Currency Amount Currency Amount Maturity Unrealised Gain /
Bought Bought Sold Sold Date (Loss) inUSD
UsD 14,690 AUD 21,475 November 25, 2019 107
usb 11,729 AUD 17,157 November 25, 2019 78
usb 5,582 AUD 8,170 November 25, 2019 34
usD 4,697 AUD 6,877 November 25, 2019 27
usb 2,766 AUD 4,045 November 25, 2019 20
usD 13,516 AUD 19,872 December 10, 2019 16
usb 13,511 AUD 19,872 November 25, 2019 16
usb 506 AUD 740 November 25, 2019 4
usD 202 AUD 294 December 10, 2019 3
usb 202 AUD 294 November 25, 2019 3
usD 92 AUD 135 December 10, 2019 1
usb 92 AUD 135 November 25, 2019 1
usb 35 AUD 51 November 25, 2019 0
usb 22 AUD 33 November 25, 2019 0
usb 20 AUD 30 November 25, 2019 0
AUD 155 usD 105 November 25, 2019 0
AUD 154 usb 104 December 10, 2019 0
AUD 81 usD 55 November 25, 2019 (€))
AUD 81 usD 55 December 10, 2019 (€))
AUD 173 usD 118 November 25, 2019 (D)
AUD 172 usb 117 December 10, 2019 (€))
AUD 315 usD 218 November 25, 2019 @4
AUD 699 usD 480 November 25, 2019 )
AUD 9,053 usb 6,223 November 25, 2019 (75)
AUD 47,783 usD 32,734 November 25, 2019 (285)
AUD 47,782 usb 32,746 December 10, 2019 (286)
AUD 191,265 usD 131,109 November 25, 2019 (1,220)
AUD 23,981,920 usb 16,336,127 November 25, 2019 (49,766)
AUD 23,865,977 usb 16,522,785 December 10, 2019 (309,416)
(356,884)

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Investments
as at November 17, 2019
(expressed in US Dollars)

Quantity® Description Cost Net Czsjﬁz Net ;‘2 s%eg
CAYMAN 1SLANDS
INVESTMENT FUND
35,946,805 NOMURA MULTI MANAGERS FUND V - GLOBAL
HIGH DIVIDEND EQUITY PREMIUM CLASS US 173,098,996 98,853,714 97.20
DOLLAR UNITS
173,098,996 98,853,714 97.20
Total CAYMAN ISLANDS 173,098,996 98,853,714 97.20
Total Investments 173,098,996 98,853,714 97.20

D Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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2018 11 17
2018 11 17
232,231,815 2 116,222,004 12,648,441
3,352,666 364,871
296,381 32,255
13 534,941 58,218
3,201 348
120,409,193 13,104,132
307,957 33,515
10 307,538 33,469
615,495 66,984
119,793,698 13,037,148
9.71 8,246,585 80,113,538
8.39 6,504,129 54,584,426
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2018 11 17

48,887 5,320

48,887 5,320

5 494,212 53,785
8 705,678 76,799
7 28,227 3,072
6 14,120 1,537
3 4 28,223 3,072
5,725 623

50,347 5,479

14,103 1,535

29,534 3,214

24,030 2,615

1,394,199 151,731

(1,345,312) (146,410)

(52,271,448) (5,688,702)

(3.,478,697) (378,587)

(55,750, 145) (6,067,288)

55,550,700 6,045,583

1,911,271 208,004

57,461,971 6,253,586

366,514 39,888
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(e

(f

2018 11 17
1.37561
0.88121

0.01

0.01

0.35
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2018

0.01

110,031
157,110
6,284
3,144
6,283
3,140
21,546
307,538

15

11 17 10,288,825

64/141

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

0.02

0.50

0.30



EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

Ooooooooooooooooooad

12
13
2018 11 17

91,432 64,294 2018 11 26 2,181
35,854 25,809 2018 12 10 263
35,860 25,809 2018 11 26 263
15,460 10,989 2018 11 26 251
12,266 8,696 2018 11 26 222
54,458 39,427 2018 12 10 174
54,466 39,427 2018 11 26 172
29,914 21,693 2018 11 26 56
3,067 2,184 2018 11 26 46
2,129 1,508 2018 11 26 40

554 395 2018 11 26 8

398 282 2018 11 26 7

432 308 2018 11 26 6

184 131 2018 11 26 3

4,253 3,091 2018 12 21 2
4,254 3,091 2018 12 10 2

87 62 2018 11 26 2

128 92 2018 12 10 1

129 92 2018 11 26 1

104 75 2018 11 26 1

87 63 2018 11 26 0

87 63 2018 12 10 0

31 22 2018 12 10 0

31 22 2018 11 26 0

295 215 2018 11 26 0

295 215 2018 12 10 0

9,068 6,608 2018 12 10 (14)
9,069 6,608 2018 11 26 ()]
19,074,637 26,255,451 2018 11 26 (14,340)
26,509,215 18,901,574 2018 11 26 371,901
26,234,310 18,907,907 2018 12 10 169,313
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26,255,451 19,082,698 2018 12 21 13,023
5,978 8,205 2018 11 26 13
5,978 8,204 2018 12 10 13
2,813 3,856 2018 11 26 9
2,813 3,856 2018 12 10 9

91 125 2018 12 10 0

91 125 2018 11 26 0

22 31 2018 12 10 0

22 31 2018 11 26 0

25 35 2018 12 10 0

25 35 2018 12 21 0

46 63 2018 11 26 0

20 28 2018 12 10 0

46 63 2018 12 10 0

20 28 2018 11 26 0

15 22 2018 11 26 @)

41 57 2018 11 26 @)
539 759 2018 11 26 (13)
13,494 18,641 2018 11 26 (59)
13,494 18,639 2018 12 10 (59)
7,759 10,763 2018 11 26 (66)
7,759 10,761 2018 12 10 (66)
8,185 11,368 2018 11 26 (80)
8,185 11,366 2018 12 10 (80)
7,407 10,533 2018 11 26 (251)
188,688 260,142 2018 12 10 (483)
188,688 260,104 2018 12 21 487)
60,530 84,126 2018 11 26 (634)
60,530 84,113 2018 12 10 (636)
59,824 84,386 2018 11 26 (1,528)
83,235 116,759 2018 11 26 (1,654)
113,758 160,007 2018 11 26 (2,575)
534,941
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Net Assets
as at November 17, 2018
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at net asset value
(at cost: USD 232,231,815) 2 116,222,004
Cash at bank 3,352,666
Receivable for subscriptions 296,381
Unrealised gain on forward foreign exchange contracts 13 534,941
Interest on cash and cash equivalents 3,201
Total Assets 120,409,193
LIABILITIES
Payable for repurchases 307,957
Accrued expenses 10 307,538
Total Liabilities 615,495
NET ASSETS 119,793,698
Represented by units as follows:
Net Asset Value Number of Units

per Unit Outstanding Net Assets
USD Class Units (in USD) 9.71 8,246,585 80,113,538
AUD Class Units (in AUD) 8.39 6,504,129 54,584,426

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Operations
for the year ended November 17, 2018
(expressed in US Dollars)

Notes
INCOME
Interest on bank accounts 48,887
Total Income 48,887
EXPENSES
Investment Adviser fees 5 494,212
Agent Company fees 8 705,678
Administrative Services fees 7 28,227
Custodian fees 6 14,120
Trustee and Management Company fees 3,4 28,223
Legal fees 5,725
Overseas registration fees 50,347
Out-of-pocket expenses 14,103
Professional fees 29,534
Other expenses 24,030
Total Expenses 1,394,199
NET INVESTMENT LOSS (1,345,312)
Net realised loss on investments (52,271,448)
Net realised loss on foreign currencies and on forward foreign exchange contracts (3,478,697)
NET REALISED LOSS FOR THE YEAR (55,750,145)
Change in net unrealised result on investments 55,550,700
Change in net unrealised result on forward foreign exchange contracts 1,911,271
NET UNREALISED PROFIT FOR THE YEAR 57,461,971
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 366,514

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018
Note 1 - Organisation
Master Trust
Nomura Fund Select (the “ Master Trust” ) was established by a Master Trust Deed dated June 8, 2012 entered into
by Master Trust Company (the “ Trustee” ) and Global Funds Trust Company (the “ Management Company” ). The Master
Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman Islands.
The Master Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) of the Cayman Islands and
registered with the Cayman Islands Monetary Authority (CIMA) which entails the filing of the Offering Circular
and audited accounts annually with CIMA.

The Trustee is incorporated in the Cayman Islands and is a wholly-owned subsidiary of the Management Company.

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

Series Trust

Nomura Fund Select - World High Dividend Yield Stock Premium (the “ Series Trust” ) was established by a
supplemental Trust Deed dated June 8, 2012 made by the Trustee and the Management Company.

The Series Trust has been designed with the expectation that it will be terminated on November 17, 2021 or such
later date, or dates (not being later than 149 years after the date of the Master Trust Deed) as the Trustee,
after consultation with the Investment Adviser, may, from time to time, determine.

The investment objective of the Series Trust is to obtain both a high level of income gains and consistent growth
of its assets over a medium to long-term horizon.

The Series Trust seeks to achieve its objective principally by investing in Class US Dollar Units of Nomura Multi
Managers Fund V- Global High Dividend Equity Premium (the “ Master Fund” ).

Two classes of units of the Series Trust, the Class US Dollar Units (“ USD Class Units” ) and Class Australian
Dollar Units (* AUD Class Units” , together with USD Class Units referred as the “ Units” ) are being offered for

subscription. Additional classes of units of the Series Trust may be offered in the future.

The Investment Adviser will enter into certain currency transactions in respect of the Series Trust for the AUD
Class Units (“ Currency Transactions” ) as further detailed below.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The assets of the AUD Class Units shall be converted into USD and managed with the assets of the USD Class Units
in one pool (the “ Portfolio” ). The Portfolio shall be divided into two (2) parts attributable to each Class of
Units in accordance with the total net assets of each Class of Units.

Additionally, for the AUD Class Units, forward currency contracts will be entered into, by buying AUD forward
against USD as follows: buying AUD forward against USD, in AUD amount equal to the extent possible to
approximately 100% of USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related
only to AUD Class Units) attributable to AUD Class Units under normal circumstances.

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on several
stock exchanges or markets, the last available closing price on the stock exchange or any other regulated market
which constitutes the main market for such securities, or most representative value is used;

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (&) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale

prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing service;

(d) securities or other assets for which market quotations are not readily available are valued at their fair
value as determined in good faith in accordance with procedures adopted by the Administrator, with advice from
the Management Company, the Investment Adviser;

(e) shares or units in other investment vehicles or funds are valued at their last available net asset value per
share or unit calculated by the administrator of these investment vehicles or funds determined in good faith and

reasonable in the opinion of the Trustee;

() cash and other liquid assets are valued at their face value with interest accrued.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018 (continued)

Note 2 - Significant Accounting Policies (continued)

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis.
Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions are determined

on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in US Dollars (* USD” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than USD are translated into USD
at applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated
into USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at November 17, 2018:

1USD = 1.37561 AUD
1USD = 0.88121 EUR

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period
until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of
Operations. Net unrealised gains are reported as an asset and net unrealised losses are reported as a liability in the
Statement of Net Assets.

Note 3 - Trustee fees

The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the value of the Net
Asset Value of the Series Trust on each Business Day in each quarter payable in USD quarterly in arrears on an accounting

year basis.

ALl proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Trustee out of the assets of the Series Trust.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018 (continued)

Note 4 - Management Company fees

The Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the value
of the Net Asset Value of the Series Trust on each Business Day in each quarter payable in USD quarterly in arrears on an
accounting year basis.

Al proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees

The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.35% per annum of the value
of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated and payable in USD quarterly in
arrears on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Investment Adviser out of the assets of the Series Trust.

Note 6 - Custodian fees

For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to 0.01%
per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter payable in USD
quarterly in arrears plus any transaction fees and expenses on an accounting year basis.

For the processing of certain external currency transactions as notified to the Custodian by the Investment Adviser in
accordance with the Series Trust"s investment objectives, policies and restrictions, the Custodian is entitled to receive
out of the assets of the Series Trust a remuneration for such services which is agreed between the Custodian and the
Trustee.

Al proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Custodian out of the assets of the Series Trust.

Note 7 - Administrative Services fees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.02% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated and
payable in USD quarterly in arrears on an accounting year basis.

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation letter, the
preparation of semi-annual financial statements or the use of accounting principles other than Luxembourg Generally
Accepted Accounting Principles, the Administrator is also entitled to receive out of the assets of the Series Trust a
remuneration for such services which is agreed between the Administrator and the Management Company .
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018 (continued)

Note 7 - Administrative Services fees (continued)

ALl proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Administrator out of the assets of the Series Trust.

Note 8 - Agent Company fees

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.50% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated and
payable in USD quarterly in arrears on an accounting year basis.

Note 9 - Repurchase fees

Whereas a repurchase fee is deducted from the repurchase proceeds payable by the Master Fund equivalent to 0.30%
of the repurchase price per Unit (the “ Deducted Repurchase Fee” ), a corresponding repurchase fee is not
deducted from the repurchase proceeds payable by the Series Trust. Accordingly, the Deducted Repurchase Fee is

incurred by the remaining Unitholders of the Series Trust.

Note 10 - Accrued expenses

usp
Investment Adviser fees 110,031
Agent Company fees 157,110
Administrative Services fees 6,284
Custodian fees 3,144
Trustee and Management Company fees 6,283
Out-of-pocket expenses 3,140
Professional fees 21,546
Accrued expenses 307,538

Note 11 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such
distributions to Unitholders as it may determine out of the investment income of the Series Trust available for
distribution as well as out of net realised capital gains of the Series Trust and in proportion to the number of
USD Class Units, AUD Class Units, as the case may be, held by each Unitholder. The Management Company, after
consultation with the Investment Adviser, may also, if it considers it necessary in order to maintain a
reasonable level of distributions, determine to make distributions out of unrealised capital gains or capital of
the Series Trust.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018 (continued)
Note 11 - Distributions (continued)
The Management Company intends to make a monthly distribution to Unitholders as of the fifteenth (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 Business Day, and/or such other day or days as the

Management Company may, in consultation with the Investment Adviser, from time to time determine.

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

Distributions will be payable in USD (for USD Class Units) and AUD (for AUD Class Units) to the Unitholder and
paid within five (5) Business Days from and including the relevant Record Date.

For the year ended November 17, 2018, the Series Trust distributed a total amount of USD 10,288,825.

Note 12 - Taxation

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

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

Note 13 - Forward foreign exchange contracts

As at November 17, 2018, the Series Trust had the fol lowing open forward foreign exchange contracts which were used to
hedge the AUD Class Units against USD as indicated in Note 1:

Currency Amount Currency Amount Maturity Unrealised Gain /
Bought Bought Sold Sold Date (Loss) inUSD
AUD 91,432 usD 64,294 November 26, 2018 2,181
AUD 35,854 usb 25,809 December 10, 2018 263
AUD 35,860 usD 25,809 November 26, 2018 263
AUD 15,460 usb 10,989 November 26, 2018 251
AUD 12,266 usb 8,696 November 26, 2018 222
AUD 54,458 usb 39,427 December 10, 2018 174
AUD 54,466 usD 39,427 November 26, 2018 172
AUD 29,914 usD 21,693 November 26, 2018 56
AUD 3,067 usb 2,184 November 26, 2018 46
AUD 2,129 usD 1,508 November 26, 2018 40
AUD 554 usb 395 November 26, 2018
AUD 398 usD 282 November 26, 2018
AUD 432 usD 308 November 26, 2018
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018 (continued)

Note 13 - Forward foreign exchange contracts (continued)

Currency Amount Currency Amount Maturity Unrealised Gain /
Bought Bought Sold Sold Date (Loss) inUSD
AUD 184 UsD 131 November 26, 2018 3
AUD 4,253 usD 3,091 December 21, 2018 2
AUD 4,254 usD 3,091 December 10, 2018 2
AUD 87 usb 62 November 26, 2018 2
AUD 128 usb 92 December 10, 2018 1
AUD 129 usb 92 November 26, 2018 1
AUD 104 usD 75 November 26, 2018 1
AUD 87 usD 63 November 26, 2018 0
AUD 87 usb 63 December 10, 2018 0
AUD 31 usD 22 December 10, 2018 0
AUD 31 usb 22 November 26, 2018 0
AUD 295 usD 215 November 26, 2018 0
AUD 295 usD 215 December 10, 2018 0
AUD 9,068 usb 6,608 December 10, 2018 (¢))]
AUD 9,069 usD 6,608 November 26, 2018 (1%
usb 19,074,637 AUD 26,255,451 November 26, 2018 (14,340)
AUD 26,509,215 usb 18,901,574 November 26, 2018 371,901
AUD 26,234,310 usb 18,907,907 December 10, 2018 169,313
AUD 26,255,451 usb 19,082,698 December 21, 2018 13,023
uUsD 5,978 AUD 8,205 November 26, 2018 13
usD 5,978 AUD 8,204 December 10, 2018 13
usb 2,813 AUD 3,856 November 26, 2018 9
usD 2,813 AUD 3,856 December 10, 2018 9
usb 91 AUD 125 December 10, 2018 0
usb 91 AUD 125 November 26, 2018 0
usb 22 AUD 31 December 10, 2018 0
usb 22 AUD 31 November 26, 2018 0
usD 25 AUD 35 December 10, 2018 0
usb 25 AUD 35 December 21, 2018 0
usD 46 AUD 63 November 26, 2018 0
usb 20 AUD 28 December 10, 2018 0
usb 46 AUD 63 December 10, 2018 0
usD 20 AUD 28 November 26, 2018 0
uUsD 15 AUD 22 November 26, 2018 (€D
usD 41 AUD 57 November 26, 2018 (¢))
usD 539 AUD 759 November 26, 2018 (13)
UsD 13,494 AUD 18,641 November 26, 2018 (59)
usD 13,494 AUD 18,639 December 10, 2018 (59)
uUsD 7,759 AUD 10,763 November 26, 2018 (66)
usD 7,759 AUD 10,761 December 10, 2018 (66)
usb 8,185 AUD 11,368 November 26, 2018 (80)
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2018 (continued)

Note 13 - Forward foreign exchange contracts (continued)

Currency Amount Currency Amount Maturity Unrealised Gain /

Bought Bought Sold Sold Date (Loss) inUSD
UsD 8,185 AUD 11,366 December 10, 2018 (80)
usb 7,407 AUD 10,533 November 26, 2018 (251)
uUsD 188,688 AUD 260,142 December 10, 2018 (483)
Usb 188,688 AUD 260,104 December 21, 2018 (487)
usb 60,530 AUD 84,126 November 26, 2018 (634)
usD 60,530 AUD 84,113 December 10, 2018 (636)
usD 59,824 AUD 84,386 November 26, 2018 (1,528)
uUsD 83,235 AUD 116,759 November 26, 2018 (1,654)
usb 113,758 AUD 160,007 November 26, 2018 (2,575)

534,941

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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2020 31
108.83
2019 30
639,991 851 644,053,540 70,092,347
323,532 78,968 8,594
62,379,682 6,788,781
3,104,302 337,841
1,130,419 123,023
1,545,640 168,212
9,810 1,068
712,302,361 77,519,866
3,885,053 4,857,379 528,629
3,707,698 403,509
3,658,842 398,192
846,592 92,135
2,112,082 229,858
15,182,593 1,652,322
697,119,768 75,867,544
8,951 375,596 3,361,982,245
3,208 19,117,107 61,333,117,571
2.65 36,691,520 97,341,776

77/141



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2019 30

1,636,635 178,115
26,801,091 2,916,763
288 31
28,438,014 3,094,909
7,404,771 805,861
812,702 88,446
244,354 26,593
165,080 17,966
125,012 13,605
94,555 10,290
162,704 17,707
7,682 836
162,506 17,686
51,799 5,637
33,515 3,647
188,840 20,551
9,453,520 1,028,827
18,984,494 2,066,082
14,108,375 1,535,414
5,746,671 625,410
39,826,989 4,334,371
59,682,035 6,495,196
(76,483,062) (8,323,652)
27,316 2,973
9,630,424 1,048,079
(66,825,322) (7.272,600)
11,841,207 1,288,679
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2019 30

985,326,827 107,233,119
18,984,494 2,066,082
59,682,035 6,495,196

(66,825,322) (7,272,600)
11,841,207 1,288,679
19,514,502 2,123,763

(200,814,314) (21,854,622)
(181,299,812) (19,730, 859)
(118,748,454) (12,923,394)
697,119,768 75,867,544
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390,075
38,610
(53,089)
375,59

23,904,528
221,725

(5,009,146)

19,117,107

47,467,375
3,750,594
(14,526,449)

36,691,520

2018 2017

697,119,768

3,361,982,245
8,951

61,333,117,571
3,208

97,341,776
2.65
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985,326,827 1,777,281,949

3,897,801,215 5,166,277,871
9,992 10,129

93,578,949,254 176,198,062,233
3,915 4,725

125,970,832 164,294,265
2.65 2.45
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(€))

@

4,960,118
308,982
140,093

47,167
367,348
229,352

50,642
361,859
173,183

55,047

1,484,797
111,796
116,260
418,462
244,522

25,305
223,950

1,275,125

194,196
65,269
57,584

122,064

170,489

168,525
68,033
65,092
88,311
50,802

84,996

SOUTH32 LTD
BHP BILLITON (AUD) *
COMMONWEALTH BANK OF AUSTRALIA *
CSLLTD

WESTPAC BANKING CORP

NTL AUSTRALIA BANK LTD *
MACQUARIE GROUP LTD

TRANSURBAN GROUP

ARISTOCRAT LEISURE LTD

RIO TINTO LTD

MIRVAC GROUP

WOOLWORTHS GROUP

AUSTRALIA & NEW ZEALAND BANKING *
SANTOS LTD

BRAMBLES LTD

REA GROUP LTD

BLUESCOPE STEEL LTD

CLEANAWAY WASTE

NORTHERN STAR RE

WOODSIDE PETROLEUM LIMITED
NEWCREST MINING LTD
COMPUTERSHARE LIMITED

WEBJET LTD

0Z MINERALS LTD

CORPORATE TRAVEL

GOODMAN GROUP STAPLED

THE STAR ENTERTAINMENT GROUP LTD
TPG TELECOM LTD

AGEAS NV

81/141

10,825,375 8,707,105 1.26
7,312,884 7,662,964 1.11
8,005,760 7,648,036 1.10
6,214,934 7,444,565 1.07
8,132,202 7,353,884 1.05
4,613,439 4,600,658 0.66
4,353,446 4,483,407 0.64
3,406,059 3,590,229 0.52
2,623,520 3,579,214 0.51
3,431,475 3,445,353 0.49
2,875,296 3,068,665 0.44
2,368,593 2,814,901 0.40
2,533,987 2,239,447 0.32
2,104,380 2,184,723 0.31
2,185,503 1,882,711 0.27
1,627,745 1,849,587 0.27
2,488,087 1,816,582 0.26
1,821,884 1,679,377 0.24
1,082,260 1,448,006 0.21
1,711,491 1,427,397 0.20
1,114,101 1,351,505 0.19
1,643,693 1,331,438 0.19
1,866,015 1,256,267 0.18
1,119,022 1,093,827 0.16
1,104,155 867,526 0.12

624,781 623,397 0.09
329,496 260,053 0.04
274,981 238,123 0.03

87,794,564 85,948,947 12.33

87,794,564 85,948,947 12.33
3,028,802 4,734,956 0.68
3,028,802 4,734,956 0.68
3,028,802 4,734,956 0.68
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150,000  CK INFRASTRUCTURE HOLDINGS LTD 1,332,151 1,009,144 0.15
500,000 K WAH INTL HLDGS 296,465 264,003 0.04
100,000  YUEXIU TRANSPORT INFRASTRUCTURE 67,463 86,343 0.01

1,696,079 1,359,490 0.20

1,696,079 1,359,490 0.20

352,938  ITAU UNIBANCO HOLDING SA SP ADR 2,097,754 2,992,915 0.43
93,627 PETROLEO BRASILEIRO S.A ADR 842,680 1,352,910 0.19
161,675 BANCO BRADESCO SPONSORED ADR 790,001 1,324,118 0.19
3,730,435 5,669,943 0.81

3,730,435 5,669,943 0.81

30,105 SUNCOR ENERGY 982,302 956,586 0.14
982,302 956,586 0.14

982,302 956,586 0.14

220,000  CK HUTCHISON HOLDINGS LTD 2,626,909 1,941,637 0.28
350,000  SHIMAO PROPERTY HOLDING LTD 760,365 1,022,216 0.15
550,000  XINYI GLASS HOLDINGS LTD 598,199 605,358 0.09
110,000  SANDS CHINA LTD 540,469 498,035 0.07
800,000 LEE & MAN MANUFACT LTD (HKD) 623,545 432,608 0.06
620,000  PACIFIC TEXTILES HOLDINGS LTD 777,545 416,717 0.06
300,000 SITC INTERNATIONAL HOLDINGS 167,418 309,152 0.04
150,000  CHINA AOYUAN GRO 188,510 169,880 0.02
6,282,960 5,395,603 0.77

6,282,960 5,395,603 0.77

5,500,000  CHINA CONSTRUCTION BANK H 4,271,693 4,194,719 0.60

3,400,000  IND & COMM BANK OF CHINA LTD H 2,219,642 2,276,550 0.33

2,300,000  BANK OF CHINA LTD H 1,067,409 903,478 0.13

1,200,000 CHINA PETROL & CHEM CORP SINOPEC H 825,623 713,192 0.10
800,000  PETROCHINA-H 468,045 411,182 0.06
284,000  JIANGSU EXPRESSWAY CO LTD H 315,855 360,759 0.05
300,000  DONGFENG MOTOR-H 297,552 285,047 0.04

9,465,819 9,144,927 1.31
9,465,819 9,144,927 1.31

@

82/141



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

@

1,882  PHILIP MORRIS CR AS 929,018 1,087,746 0.16
929,018 1,087,746 0.16

929,018 1,087,746 0.16

121,079 SANOFI 10,253,485 11,248,401 1.62
80,256  BNP PARIBAS 4,518,689 3,908,747 0.56
78,168  PUBLICIS GROUPE 4,276,522 3,857,917 0.55
265,847  COFACE SA 2,254,223 3,023,595 0.43
23,710  SANOFI - ADR 1,112,397 1,098,010 0.16
22,415,316 23,136,670 3.32

22,415,316 23,136,670 3.32

21,185 ALLIANZ AG HOLDING REG 4,932,895 4,938,242 0.71
34,994  CONTINENTAL A.G. 4,871,516 4,492,067 0.64
38,150  SIEMENS AG - ADR 2,195,533 2,035,684 0.29
11,999,944 11,465,993 1.64

11,999,944 11,465,993 1.64

183,000  SUN HUNG KAI PROPERTIES LTD 2,544,973 2,632,686 0.39
1,250,000 CNOOC LTD 1,898,477 1,906,691 0.27
230,000 CHINA MOBILE LTD 2,017,502 1,902,291 0.27
580,000 CHINA OVERSEAS LAND&INVEST LTD 1,831,249 1,823,408 0.26
110,000  AIA GROUP LTD 620,608 1,038,859 0.15
90,000 LINK REAL ESTATE INVEST TRUST 867,460 992,308 0.14
240,000 BOC HONG KONG HOLDINGS LTD 785,272 814,202 0.12
320,000 HANG LUNG PROPERTIES LTD 762,768 726,456 0.10
290,000  GUANGDONG INVESTMENT LTD 431,627 567,365 0.08
280,000  SINO LAND 514,521 420,671 0.06
260,000  CHINA MERCHANTS PORT HOLDING CO LTD 455,450 391,286 0.06
12,729,907 13,216,223 1.90

12,729,907 13,216,223 1.90

164,655  JAMES HARDIES INDUSTRIES CDI 2,344,170 2,764,630 0.40
23,263  MEDTRONIC PLC 1,524,726 2,516,359 0.36
11,907  WILLIS TOWERS WA 2,093,897 2,307,100 0.33
5,962,793 7,588,089 1.09

5,962,793 7,588,089 1.09

@
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743,341  ENI SPA 11,984,930 11,424,747 1.64
2,665,410  BANCA INTESA SPA 6,473,359 6,339,892 0.91
18,458,289 17,764,639 2.55

18,458,289 17,764,639 2.55

47,000 1,654,204 1,610,021 0.24
50,000 1,610,672 1,409,168 0.20
42,000 1,116,456 1,365,150 0.20
28,000 1,041,006 1,338,413 0.19
50,000 1,641,482 1,096,741 0.16
47,000 1,101,255 1,078,431 0.15
52,000 702,931 1,075,529 0.15
16,000 983,473 1,070,374 0.15
210,000 962,355 958,642 0.14
69,000 896,371 916,353 0.13
180,000 1,028,230 915,143 0.13
17,000 600,085 910,795 0.13
56,000 760,542 798,739 0.11
4,100 444,751 781,685 0.11
20,000 649,814 745,932 0.11
38,000 956,135 689,788 0.10
26,000 743,879 674,556 0.10
14,000 623,591 672,970 0.10
43,000 664,044 642,219 0.09
39,000 560,815 639,243 0.09
25,000 523,945 638,066 0.09
7,000 492,251 627,543 0.09
31,000 631,583 591,461 0.08
29,000 611,906 590,135 0.08
50,000 608,573 551,847 0.08
35,000 536,938 547,721 0.08
13,000 474,995 536,921 0.08
35,000 680,228 528,577 0.08
17,000 675,116 527,974 0.08
32,500 533,568 526,677 0.08
38,200 487,556 518,470 0.07
7,000 382,391 518,129 0.07
8,000 225,856 504,630 0.07
20,000 477,295 491,540 0.07
4,500 361,902 482,269 0.07
43,000 426,703 481,565 0.07
95,000 457,069 465,025 0.07
9,000 543,975 459,741 0.07

@

84/141



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

@

13,000 561,024 458,582 0.07
55,000 520,963 446,465 0.06
13,000 556,196 444,722 0.06
70,000 681,765 437,463 0.06
14,000 421,785 434,413 0.06
12,000 459,674 433,430 0.06
9,000 420,307 428,869 0.06
22,000 413,570 427,905 0.06
16,000 409,032 419,042 0.06
17,000 340,961 412,923 0.06
18,000 491,592 411,347 0.06
5,000 321,283 401,196 0.06
18,000 460,697 401,168 0.06
15,000 472,278 400,848 0.06
1,800 187,765 390,154 0.06
15,000 429,779 386,177 0.06
8,000 569,300 385,964 0.06
27,000 547,499 385,231 0.06
33,000 393,483 384,870 0.06
3,000 410,183 384,091 0.06
27,000 371,742 383,229 0.05
10,000 440,373 383,071 0.05
40,000 419,784 377,880 0.05
14,000 231,044 374,968 0.05
19,000 297,636 374,310 0.05
65,000 348,627 360,358 0.05
9,000 457,108 353,108 0.05
12,300 450,161 348,366 0.05
12,500 343,645 344,296 0.05
44,000 354,921 343,466 0.05
21,000 405,696 336,615 0.05
15,000 444,372 335,975 0.05
12,000 433,423 333,528 0.05
33,000 368,206 329,189 0.05
11,000 367,443 327,557 0.05
30,000 344,811 323,738 0.05
10,000 444,551 314,745 0.05
5,000 322,660 310,805 0.04
7,000 301,703 307,607 0.04
70,000 517,119 304,362 0.04
16,000 296,566 299,337 0.04
8,000 284,538 297,409 0.04
21,000 274,003 297,093 0.04

@

85/141



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

@

5,000 211,309 289,250 0.04
45,000 255,435 287,442 0.04
40,000 246,473 285,579 0.04

8,900 388,575 285,074 0.04
20,000 398,390 281,834 0.04
10,000 352,005 273,861 0.04
14,000 250,609 272,173 0.04
10,000 219,639 270,523 0.04
23,000 260,795 269,522 0.04

8,000 206,762 261,438 0.04
50,000 346,931 257,729 0.04

3,000 200,880 253,956 0.04
18,000 209,323 241,969 0.03
22,000 251,748 239,855 0.03

4,000 191,186 237,334 0.03
19,000 202,743 237,093 0.03

4,000 220,264 236,221 0.03
13,000 228,684 235,739 0.03

130,000 306,652 233,811 0.03

3,000 161,713 233,625 0.03
13,000 238,339 228,990 0.03
12,000 292,764 227,061 0.03
26,000 231,189 219,348 0.03
20,000 246,183 216,196 0.03
17,000 228,508 215,288 0.03
11,000 312,835 215,074 0.03

9,000 222,720 209,261 0.03
42,000 216,272 203,643 0.03
26,000 188,283 202,716 0.03

9,000 301,329 201,836 0.03

4,000 172,599 196,171 0.03

8,000 177,068 195,652 0.03

6,000 94,165 193,575 0.03
16,000 357,319 192,834 0.03

6,000 97,122 159,199 0.02

2,000 203,310 158,717 0.02

9,500 171,932 157,563 0.02

4,000 184,886 156,677 0.02
12,000 158,037 154,526 0.02
10,000 222,801 151,115 0.02

3,000 147,286 141,010 0.02
31,000 140,290 139,387 0.02

4,000 173,569 134,798 0.02
35,000 139,882 134,335 0.02

@
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4,000 129,519 129,792 0.02
3,000 94,455 125,629 0.02
3,000 99,972 119,733 0.02
23,000 163,271 119,622 0.02
8,000 120,503 118,296 0.02
3,000 111,309 117,786 0.02
4,000 114,125 117,183 0.02
9,000 129,165 114,393 0.02
3,000 110,714 112,363 0.02
8,000 110,465 109,099 0.02
5,000 83,838 108,562 0.02
25,000 118,434 107,310 0.02
4,000 85,124 106,170 0.02
20,000 94,441 93,450 0.01
9,000 131,876 93,367 0.01
1,500 76,245 86,775 0.01
57,265,469 56,382,585 8.09

57,265,469 56,382,585 8.09

312,700 WPP PLC ORD GBP 0.1 3,954,285 3,906,300 0.56
3,954,285 3,906,300 0.56

3,954,285 3,906,300 0.56

154,379  RTL GROUP 10,704,636 7,428,471 1.07
10,704,636 7,428,471 1.07

10,704,636 7,428,471 1.07

658,419  ING GROEP NV - CVA 9,239,027 6,882,930 0.99
86,081  KONINKLIJKE P - NY 3,192,211 3,971,777 0.57
122,164  KONINKLIJKE AHOLD DELHAIZE NV 2,736,601 3,080,115 0.44
37,779  UNILEVER NV NY SHS 2,191,446 2,270,518 0.33
47,288 AKZO NOBEL - ADR 1,298,127 1,403,508 0.20
18,657,412 17,608,848 2.53

18,657,412 17,608,848 2.53
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234,882  A2MILK COLTD 2,210,027 1,929,053 0.28
20,063  XEROLTD 754,621 844,064 0.12
2,964,648 2,773,117 0.40

2,964,648 2,773,117 0.40

284,809  DNB ASA 4,365,231 5,045,670 0.72
4,365,231 5,045,670 0.72

4,365,231 5,045,670 0.72

101,762  OIL SEARCH LTD 596,786 503,104 0.07
596,786 503,104 0.07

596,786 503,104 0.07

2,720,089  ORANGE POLSKA SA 6,596,413 3,746,583 0.53
1,381,668  PGE POLSKA GRUPA ENERG SA 6,257,976 2,690,554 0.39
12,854,389 6,437,137 0.92

12,854,389 6,437,137 0.92

145,000  SAMSUNG ELECT CO LTD N/VOTING SHS 4,601,261 4,781,002 0.69
18,000  KOREA TOBACCO & GINSENG CORP 1,746,101 1,585,181 0.23
120,000  MACQUARIE KOREA INFRA FUND 853,510 1,176,990 0.17
12,000 DB INSURANCE CO LTD 578,298 516,874 0.07
3,500 LG CHEM LTD PREFERENCE 680,856 489,369 0.07
30,000 POSCO INTERNATIO 472,913 478,309 0.07
7,000 HYUNDAI MOTOR CO LTD PREFERENCE 566,474 446,422 0.06
5,000 WOONGJIN COWAY C 412,213 353,097 0.05
1,500 SK TELECOM CO LTD 379,706 302,386 0.04
10,291,332 10,129,630 1.45

10,291,332 10,129,630 1.45

80,651  LUKOIL PJSC - SPON ADR 4,595,671 6,713,389 0.96
868,785  GAZPROM - ADR 4,189,673 6,046,744 0.87
8,785,344 12,760,133 1.83

8,785,344 12,760,133 1.83

@
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140,051  DBS GROUP HOLDING LTD 2,013,274 2,533,572 0.37
110,008  UTD OVERSEAS BANK LTD UOB 1,888,515 2,042,623 0.29
850,000 CAPITALAND COMMERCIAL TRUST REIT 1,083,081 1,273,200 0.18
160,088  OVERSEAS CHINESE BANKING CORP LTD 1,156,033 1,258,044 0.18
500,000  SINGAPORE TELECOM 1000 1,511,796 1,121,602 0.16
310,000  SINGAPORE TECH ENGINEERING 834,646 861,391 0.12
140,000  KEPPEL CORP LTD 640,899 600,745 0.09
350,000 MAPLETREE COMMERCIAL TRUST 397,985 579,977 0.08
250,000  YANLORD LAND GRO 239,179 211,657 0.03
9,765,408 10,482,811 1.50

9,765,408 10,482,811 1.50

489,105  REPSOL SA 9,536,284 7,651,534 1.10
9,536,284 7,651,534 1.10

9,536,284 7,651,534 1.10

71,229 SWISS RE AG 6,172,846 7,463,795 1.06
55,754  NOVARTIS AG - SPONSORED ADR 3,782,873 4,846,695 0.70
203,020 ABB LTD SPON ADR 4,634,931 3,986,298 0.57
25,694  ALCON INC 1,324,764 1,503,870 0.22
15,915,414 17,800,658 2.55

15,915,414 17,800,658 2.55

760,000  TAIWAN SEMICONDUCTOR MANUF CO LTD 3,479,327 6,659,542 0.95
700,000  HON HAI PRECISION INDUSTRY LTD 2,438,975 1,650,711 0.24
1,000,000  CATHAY FINANCIAL HOLDINGS 1,602,297 1,317,605 0.19
400,000  FORMOSA PLASTICS CORP 1,360,847 1,217,737 0.17
360,000  TAIWAN SECOM 1,029,582 1,020,580 0.15
680,000 WPG HOLDINGS CO LTD 883,955 836,824 0.12
450,000 CTCI CORP 672,749 604,520 0.09
750,000  TECO ELECTRIC & MACHINERY CO LTD 490,329 604,036 0.09
160,000  CHUNGHWA TELECOM CO LTD 516,568 572,143 0.08
140,000 TONG HSING ELECTRONIC INDUSTRIES LT 395,432 568,277 0.08
50,000 EGIS TECH 375,876 426,852 0.06
150,000  NANYA TECHNOLOGY 316,115 388,999 0.06
350,000 E INK HOLDINGS 550,117 317,401 0.05
20,000  WIWYNN CORP 235,203 284,461 0.04
20,000 KING SLIDE WORKS CO LTD 233,656 227,440 0.03
40,000 WALSIN TECH 203,705 224,863 0.03
140,000  TAIWAN SEMICONDUCTOR CO LTD 373,401 206,113 0.03
15,158,134 17,128,104 2.46

€
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71,468 WPG HOLDINGS CO RTS 0 0 0.00
0 0 0.00

15,158,134 17,128,104 2.46

2,600,000 DIGITAL TELECOMMUNICATIONS F 909,704 1,480,078 0.21
230,000  TISCO FINANCIAL GROUP PUB CO NVDR 438,218 771,283 0.11
345,000 PTT GLOBAL CHEMICAL PUBLIC COLTD F 590,315 606,680 0.09
1,938,237 2,858,041 0.41

1,938,237 2,858,041 0.41

2,416,410  TURK TELEKOMUNIKASYON AS 5,823,290 2,510,273 0.36
5,823,290 2,510,273 0.36

5,823,290 2,510,273 0.36

4,219,868  MORRISON WM SUPERMARKETS PLC 12,108,284 10,496,547 1.50
443,849  ANGLO AMER PLC 9,160,495 10,248,430 1.47
3,482,214 RBS GROUP 12,142,679 8,897,126 1.28
2,973,717  TESCO PLC 8,956,647 8,892,879 1.28
082,909  STANDARD CHARTERED PLC 10,356,389 8,277,668 1.19
8,373,751  CENTRICA PLC 24,356,595 7,657,736 1.10
822,422  PEARSON PLC 8,444,539 7,470,406 1.07
881,911  HSBC HOLDINGS PLC 7,749,221 6,782,683 0.97
10,099,747  LLOYDS BANKING GROUP PLC 7,911,819 6,756,278 0.97
966,184 BP PLC 6,332,999 6,140,052 0.88
116,421 BP PLC - ADR 4,896,664 4,449,611 0.64
1,960,575 BARCLAYS PLC 3,713,251 3,624,935 0.52
61,159 BAE SYSTEMS - ADR 1,664,987 1,734,255 0.25
117,794,569 91,428,606 13.12

117,794,569 91,428,606 13.12

75,140  APPLE INC™ 8,536,193 16,662,294 2.38
165,565 VERIZON COMMUNICATIONS INC 8,148,859 10,048,140 1.43
195,565 CISCO SYSTEMS INC * 5,186,158 9,621,798 1.38
169,678  COMCAST CORP A * 5,488,342 7,611,755 1.09
135,577  ORACLE CORP * 5,440,251 7,403,860 1.06
52,727  ZIMMER BIOMET HOLDINGS INC 5,428,781 7,188,799 1.03
178,525 PFIZER INC * 5,580,618 6,462,605 0.93

@
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48,632
114,945
339,131

72,108

72,821

78,017

90,900

77,199
158,031

88,151
169,127
106,076

33,549

37,832
124,737

52,084

21,695

68,195

48,010

16,731

57,474
123,767

17,010

52,890

67,379
123,337

34,136

36,220

41,576

28,609

7,527

18,694

13,834

24,456

33,460

31,992

17,464

46,001
106,525

15,976

16,450

6,163

@

JPMORGAN CHASE & CO *
FIRSTENERGY CORP

AES CORP *

QUALCOMM INC

CITIGROUP INC

KELLOGG CO

WELLS FARGO & CO

MOLSON COORS BREWING CO
CORTEVA INC

EXELON CORP

WILLIAMS COS INC

AT&T INC

LOWE™S COMPANIES INC

BAXTER INTL INC

TELEPHONE AND DATA SYSTEMS INC
CONOCOPHILLIPS

PEPSICO INC

MORGAN STANLEY

HARTFORD FINANCIAL SERVICES GROUP
LABORATORY CP

METLIFE INC

INTERPUBLIC GROUP OF COS INC
HUBBELL INC

MASCO CORP

CONAGRA BRANDS INC

REGIONS FINANCIAL CORP
AMERICAN INTERNATIONAL GROUP
BRISTOL MYERS SQUIBB CO
E*TRADE FINANCIAL CORP
MARATHON PETROLEUM CORP
BIOGEN INC

CAPITAL ONE FINANCIAL CORP
DOLLAR TREE INC

WALGREENS BOOTS ALLIANCE INC
GENERAL MOTORS CO

QUANTA SERVICES

COGNIZANT TECH SOLUTIONS CORP A
AXA EQUITABLE HO

FREEPORT MCMORAN INC

KOHLS CORP

ALTRIA GROUP INC

PACKAGING CORP OF AMERICA
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2,868,082
3,630,551
4,293,253
4,559,244
3,815,436
5,014,202
5,109,409
5,361,344
4,461,779
2,956,735
4,720,901
3,238,312
2,621,057
1,531,270
3,154,529
2,408,939
2,572,174
3,226,341
1,876,608
2,789,502
2,603,406
2,655,984
1,893,321
1,639,371
1,522,817
1,316,285
2,112,233
1,686,574
1,659,443
1,192,229
2,335,573
1,471,899
1,311,711
1,992,884
1,347,277
1,212,767
1,115,857

944,866
1,490,144

810,986

676,493

448,844

5,721,555
5,577,131
5,544,792
5,529,963
5,034,116
4,987,627
4,579,542
4,455,926
4,410,645
4,292,072
4,089,491
4,007,551
3,682,003
3,295,167
3,193,267
2,994,830
2,964,839
2,910,563
2,907,486
2,782,198
2,716,221
2,667,179
2,257,737
2,199,695
2,058,428
1,957,358
1,902,741
1,857,362
1,793,589
1,761,170
1,744,909
1,703,210
1,595,475
1,345,080
1,243,708
1,196,501
1,037,362
1,036,126
1,021,575

793,368

667,706

651,491
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.82
.80
.80
.79
.72
.72
.66
.64
.63
.62
.59
.57
.53
47
.46
.43
.43
.42
.42
.40
.39
.38
.32
.32
.30
.28
.27
.27
.26
.25
.25
.24
.23
.19
.18
.17
.15
.15
.15
11
.10
.09
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7,665  PHILIP MORRIS INTERNATIONAL INC 684,921 580,700 0.08
148,144,755 183,748,706 26.35
148,144,755 183,748,706 26.35
639,991,851 644,053,540 92.39

@
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2020
73,903,562 8,042,925
244,049 26,560
73,659,513 8,016,365
6,943,562
5,491,794
7.57 824
6.22 411
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2020

2020

2020

50

10

5,978
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10

10

231

27 138,647,136.31
1 61,517,553.73
2 2,426,570.95
16 1,534,593,308
21 78,949,936.91
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23 103

2020 31
119.55
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2019 31

2019 31 2018 31
600,000 71,730 600,000 71,730
4,094 489 3,244 388
604,094 72,219 603,244 72,118
1,792,840 214,334 1,837,920 219,723
4,055,279 484,809 4,048,195 483,962
5,848,119 699,143 5,886,115 703,685
6,452,213 771,362 6,489,359 775,803
500,000 59,775 500,000 59,775
2,159,859 258,211 1,830,957 218,891
307,104 36,714 328,902 39,320
2,966,963 354,700 2,659,859 317,986
105,000 12,553 115,000 13,748
3,380,250 404,109 3,714,500 444,068
3,485,250 416,662 3,829,500 457,817
6,452,213 771,362 6,489,359 775,803
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31
2019 31 2018 31

310,108 37,073 394,392 47,150
2,177,667 260,340 303,025 36,227
(20) @) 29 (©))
(19,334) (2,311) (19,170) (2,292)
(2,161,317) (258,385) (349,316) (41,761)
307,104 36,714 328,902 39,320
307,104 36,714 328,902 39,320
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2019 31

1998 27

1998 13 1998 13

103
8645

10 50,000
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2017

2018

2018

2019

31

31

31

31

2011

1,446,356
384,601

1,830,957

1,830,957
328,902

2,159,859
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100

2019

31

100

600,000

2,552,694

™

™

2019

3,571
799
)

4,368

(29)

(20)

(254)

4,094

5,018

100/141

2034



2019 31

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

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

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

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

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

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

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

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

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

14. Interest payable and amilar expenses

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

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

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

MNotes to the financia statements
As at March 31, 2018

MNote 1 = General

Global Funds Trust Company (the "Company’) was incorporated as an exempted company on
February 27, 1698 under the Companies Law of the Cayman Islands. The Company was onginally
registered under the name 'Global Funds Company’ and changed its name by special resolution on
March 13, 1988, The Company obtained a trust license effective March 13, 1998 under the Banks
and Trust Company Law. Effedive that same date, the Company also obtained a Mutual Fund
Administrators License issued under the Mutual Funds Law of the Cayman Islands. The Company
is a wholly owned subsidiary of Nomura Bank (Luxembourg) S.A,.

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

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

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

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

Foreign currency translation

The Company maintains its accounting records in Euro (EUR) and its financial statements are
expressed in this curmency.

Assets and liabilities in currendes other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currendes other than EUR are
trandated into EUR at exchange rates prevailing at the transaction dates. The exchange gain or loss
arising from the translation of foreign currencies is recognised in the profit and loss acocount in
determining the prafit or the lozs for the year.
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GLOBAL FUNDS TRUST COMPANY

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

Note 2 = Summary of significant accounting policies (continued)
Expenses
Expenses are recorded on an accruals basis.
Interest in
Interest income are recorded on an accruals basis,
Gross profit or loss

Gross profit or loss includes the management fees eamed from funds under management less other
extemal charges. The tumowver is recorded on an accrual basis.

Fi ial

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

MNote 3 — Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value
of EUR 10 each. The Company has not purchased its own shares.

MNote 4 — Profit or loss brought forward

{in ELUR)
Balance as at March 31, 2017 1,448 356
Previous year's profit 384 601
Dividends declared -
Balance asat March 31, 2018 1,830,957

———————————————

Balance as at March 31, 2018 1,830,957
Previous year's profit 328,902
Dividends declared el
Balance as at March 31, 2019 2 158 858
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GLOBAL FUNDS TRUST COMPANY

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

Note 5 = Financial assets

Financial fixed assels consist of:

5 in gl -

Ooooooooooooooooooad

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

company incerporated on June 8, 2011,

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

(EUR) {EUR)

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

Invedments held as ficed assets

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

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

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

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

Foreign exchange impact (*}

Met value at the end of the year

Market value at the end of the year

2018
EUR

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

5,018

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

loss account.
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GLOBAL FUNDS TRUST COMPANY

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

Note 6 — Taxation

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

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

Mote T — Creditors

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

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

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

MNote B — Staff

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

Mate 9 — Related party transactions

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

A number of banking transactions are entered into with Momura Bank (Luxembourg) S.A. in the
normal course of business. These include current accounts and foreign exchange cummency
transactions.

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

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

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

Note 10 = Gross profit and loss

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

Mareh 31, 2009 March 31, 2018

EUR EUR

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

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

MNote 11 — Foreign exchange differences

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

MHote 12 - Assets under management

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

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - World High Dividend Yield Stock

Premium

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - World High Dividend Yield Stock Premium (a sub-trust of Nomura Fund Select) (the Series Trust) as
at November 17, 2018, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

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

the statement of net assets as at November 17, 2018;

the statement of investments as at November 17, 2018;

the statement of operations for the year then ended;

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

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

Basis for opinion

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

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

Independence

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

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

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

In connection with our audit of the Series Trust"s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

Auditor®s responsibilities for the audit of the financial statements

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers
March 12, 2019
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Independent Auditor"s Report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - World High Dividend Yield Stock

Premium

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - World High Dividend Yield Stock Premium (a sub-trust of Nomura Fund Select) (the Series Trust) as
at November 17, 2019, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

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

the statement of net assets as at November 17, 2019;

the statement of investments as at November 17, 2019;

the statement of operations for the year then ended;

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

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

Basis for opinion

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

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

Independence

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

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

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

In connection with our audit of the Series Trust"s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

Auditor®s responsibilities for the audit of the financial statements

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers
March 11, 2020

137/141



31

138/141

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2019 31

2019



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2019 10

139/141



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Independent Auditors” Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements

Opinion

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

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

Basis for Opinion

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

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

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

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

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

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles general ly accepted in Luxembourg, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

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

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

Auditors® Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Ernst & Young Ltd.

July 10, 2019
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