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2017

16,441,006 54.14
5,588,941 18.41
755,109 2.49
538,052 1.77
533,643 1.76
217,590 0.72
215,762 0.71
203,134 0.67
202,684 0.67
199,547 0.66
192,111 0.63
126,791 0.42
124,981 0.41
25,339,353 83.45
2,111,206 6.95
949,412 3.13
497,184 1.64
403,546 1.33
199,873 0.66
133,437 0.44
117,543 0.39
4,412,201 14.53
29,751,554 97.98
613,563 2.02
3?3%265’117 100.00
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2017
/7 7))
L | I 7.625 | 2030/1/15 | 450,000 672,627.00 | 662,644.35 |  2.18
2 | TACIFICORP 6. 25% 6.25 |2037/10/15 | 450,000 618,939.82 | 609,383.70 |  2.01
3 | Lo R i FOUER COR 6. 45 6.4 | 2038/6/15 | 400,000 541,252.00 | 556,289.20 |  1.83
4 | DO INNON RESOURCES 74 7| 203876715 | 350,000 497,115.60 | 474,647.25 | 1.56
5 | o o/ 5.2 20227271 400,000 443,758.67 | 433,869.60 |  1.43
6 | A o e 6.95 | 203871715 | 350,000 449,235.50 | 419,532.75 | 1.3
7| R oo 6.65 | 20207471 | 300,000 402,158.00 | 389,712.30 |  1.28
Cl S 6.375 | 203374715 | 300,000 385,701.00 | 383,347.50 | 1.26
g | ORI T OUER CO 595K 5.95 | 20307271 | 300,000 384,885.00 | 379,116.90 |  1.25
10| £ /2 6.375 | 2032/6/7 |200,000 422,500.12 | 370,573.33 | 1.22
11 | 0008 FLECTRICS-25% 5.25 | 2040/9/30 | 300,000 330,169.50 | 366,642.30 |  1.21
12| o)TEPRISE PRODS.95% 5.95 | 20417271 | 300,000 332,739.00 | 361,525.50 | 1.19
13| [ORAED DBl 58755 5.875 [2021/12/13 | 300,000 358,050.00 | 333,750.00 |  1.10
14 | [5) TERA ENERGY FRN 3.37056 | 206776715 | 350,000 380,555.00 | 333,375.00 | 1.10
15| SO0 Vo FING-65% 6.65 | 203874730 | 250,000 353,369.37 | 325,953.25 |  1.07
16| PACIEIC GAS & ELECTS.8b 5.8 | 20377371 | 250,000 316,197.50 | 324,946.50 | 1.07
17 | PRCIENS SAS & ELECS. 25 8.25 [2018/10/15 | 300,000 394,361.00 | 321,125.10 |  1.06
18 | ENECO HDG FRN 29/12/49 3.25 |2049712/29 | 250,000 290,533.98 | 313,837.80 |  1.03
19| ECL I INTL 6-25% 6.25 | 2017/9/15 | 300,000 334,770.00 | 300,345.00 |  0.99
20 [ 50 FINANCE PLCFRN 5.625 | 2073/6/18 200,000 298,260.25 | 203,531.96 |  0.97
21 [ D00 SRS A/SFRN 6.25 | 3013/6/26 | 204,000 263,107.69 | 288,571.59 |  0.95
22 | QoS ENROY A5 5750 5.75 | 20407479 [150,000 276,823.97 | 286,532.35 |  0.94
23| CEZ AS 5.625% 03/04/42 5.625 | 2042/4/3 | 250,000 290,000.00 | 282,110.25 |  0.93
24 [ e e 6.5 20427271 | 250,000 282,945.00 | 280,280.50 | 0.92
25 [ e 10.375 | 201871171 | 250,000 373,487.50 | 274,509.00 |  0.90
26 [ POl AL A NG 8.75 | 20197571 | 250,000 344,570.00 | 274,353.25 | 0.90
27 [ DN AERGT PROG 4.2 4.2 | 2045/8/15 | 250,000 284,367.50 | 272,726.50 |  0.90
28 [ S o ENEREY 7.6 | 20327471 | 200,000 271,118.00 | 270,460.80 | 0.89
29 | PRL SRR TAL FGD INC 4.2 4.2 | 202276715 | 250,000 260,468.12 | 260,603.00 |  0.89
30 [ 1L E1PS PART 5. 258 5.25 | 202073715 | 250,000 293,410.00 | 269,086.00 |  0.89
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2017
2017

2017
2013 30 51,704,707 5,709,233,747 10.05 1,110 10.03 877
2014 30 31,439,237 | 3,471,520,550 9.97 1,101 9.79 856
2015 30 34,012,345 | 3,755,643,135 10.23 1,130 9.96 871
2016 30 32,719,714 | 3,612,910,820 9.97 1,101 9.52 833
2017 30 32,140,555 | 3,548,960,083 10.40 1,148 9.63 842
2016 36,288,803 | 4,007,009,627 10.55 1,165 9.9%4 869
10 35,620,973 | 3,933,267,839 10.43 1,152 9.81 858
11 33,989,856 | 3,753,159,900 10.14 1,120 9.52 833
12 32,905,233 | 3,633,395,828 10.25 1,132 9.62 841
2017 33,264,187 | 3,673,031,529 10.29 1,136 9.60 840
33,297,215 | 3,676,678,480 10.39 1,147 9.65 844
32,671,602 | 3,607,598,293 10.33 1,141 9.58 838
32,140,555 | 3,548,960,083 10.40 1,148 9.63 842
32,118,524 | 3,546,527,420 10.51 1,161 9.71 849
31,512,020 | 3,479,557,248 10.52 1,162 9.67 846
31,246,585 | 3,450,247,916 10.57 1,167 9.69 847
30,365,117 | 3,352,916,219 10.61 1,172 9.71 849
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0.04 4.42 0.16 13.99

0.12 13.25 0.48 41.98

0.12 13.25 0.48 41.98

0.12 13.25 0.48 41.98

0.12 13.25 0.48 41.98

2017 0.01 1.10 0.04 3.50
0.01 1.10 0.04 3.50

0.01 1.10 0.04 3.50

0.01 1.10 0.04 3.50

2017 0.56 61.84 2.24 195.89

26/137



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

0.90 1.90
0.40 2.39
3.81 6.64
1.37 0.40
5.52 6.20
100x%
10 10
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2013 1.71 0.40
2014 6.63 9.45
2015 5.21 2.82
2016 8.81 10.02
2017 4.29 4.26
100x%
2017
2012 10 10
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1,615,944 67,500 1,548,444
(1,615,944) (67,500) (1,548, 444)
637,920 845,873 1,340,491
(637,920) (845,873) (1,340,491)
1,000,153 771,815 1,568,829
(1,000,153) (771,815) (1,568,829)
162,426 203,440 1,527,815
(162,426) (203, 440) (1,527,815)
207,450 181,816 1,553,449
(207, 450) (181,816) (1,553,449)
3,677,501 198,350 3,479,151
(3,677,501) (198, 350) (3,479,151)
236,010 1,727,733 1,987,428
(236,010) (1,727,733) (1,987,428)
832,983 553,000 2,267,411
(832,983) (553,000) (2,267,411)
507,870 372,420 2,402,861
(507,870) (372,420) (2,402,861)
287,650 470,060 2,220,451
(287,650) (470,060) (2,220,451)
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2017 30
2017 30

33,005,911 2 31,317,329 3,458,059
725,953 80,160
132,032 14,579
399,724 44,138
32,575,038 3,596,936
14 25,859 2,855
13 228,632 25,246
54,583 6,027
10 125,405 13,847
4 0
434,483 47,976
32,140,555 3,548,960

10.40 1,553,449 16,155,381

9.63 2,220,451 21,389,137
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2017 30

341 38

1,472,037 162,542

1,472,378 162,580

5 256,348 28,306
9 170,715 18,850
8 34,146 3,770
7 10,523 1,162
846 93

2,207 244

9,830 1,085

3 4 6,828 754
4,059 448

45,246 4,996

3,411 377

18,829 2,079

5,536 611

568,524 62,776

903,854 99,804

(467,431) (51,614)

38,089 4,206

1,001,899 110,630

572,557 63,222

278,108 30,709

(25,859) (2,855)

(163,398) (18,042)

88,851 9,811

1,565,262 172,836
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30

32,719,714

3,612,911

903,854
572,557
88,851

99,804
63,222
9,811

1,565,262

172,836

4,211,643
(5,298,258)

465,050
(585,034)

(1,086,615)

(119,984)

11 (1,057,806)

(116,803)

32,140,555

3,548,960
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2017 30
1.33806
0.91857
0.77298
111.29001

0.01

0.01
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13

2017 30
7,333,376 9,813,889 2017 10 618
7 5 2017 10 0
7 5 2017 25 0
38 28 2017 25 0
38 28 2017 10 0
131,922 173,963 2017 10 1,940
33,617 44,625 2017 25 283
33,617 44,613 2017 10 283
27,555 36,571 2017 25 238
27,555 36,561 2017 10 238
7,234 9,614 2017 10 50
5,438 7,239 2017 10 30
5,438 7,241 2017 25 29
1,820 2,403 2017 10 24
14 20 2017 10 0
9,819,009 7,333,376 2017 13 (1,280)
9,916,666 7,474,866 2017 25 (67,396)
10,088,261 7,661,792 2017 10 (124,029)
6,669,225 6,112,667 2017 31 3,169
112,086 12,368,946 2017 31 799
4,368,431 3,407,080 2017 31 (43,628)

(228,632)
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(10) 20 FUT US LONG BD 6% 2017 (1,525,938) (25,859)

(1,525,938) (25,859)
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260,000 SGSP AUSTRALIA 2% 30/06/22 330,132 300,626 0.94
190,000 ORIGIN ENER FIN 2.5% 23/10/20 247,872 220,091 0.68
200,000 SGSP (AUST) ASSETS 3.25% 29/07/26 198,902 195,146 0.61
776,906 715,863 2.23

776,906 715,863 2.23

200,000  STATE GRID 3.125% 22/05/23 197,964 201,815 0.63
200,000 SPIC 2016 US DOLLAR 3% 06/12/21 198,888 201,543 0.62
200,000 CLP POWER HK FIN 3.125% 6/5/25 199,132 198,449 0.62
595,984 601,807 1.87

595,984 601,807 1.87

110,000  TRANSCANADA TRUST FRN 15/03/77 110,000 110,825 0.35
71,000 TRANSCANADA TRUST FRN 20/05/75 72,179 74,195 0.23
70,000 TRANS-CANADA PIPE FRN 15/05/67 75,236 64,575 0.20
257,415 249,595 0.78

450,000 TRANS-CANADA PIPE 7.625% 15/01/39 672,627 639,490 1.99
672,627 639,490 1.99

930,042 889,085 2.77

250,000 EMPRESA ENERGIA 6.125% 10/11/21 286,250 257,813 0.80
286,250 257,813 0.80

286,250 257,813 0.80

@
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250,000 CEZ AS 5.625% 03/04/42 290,000 272,145 0.85
290,000 272,145 0.85

290,000 272,145 0.85

204,000 DONG ENERGY A/S FRN 26/06/3013 263,108 260,951 0.81
110,000 DONG ENERGY A/S FRN 08/07/3013 142,862 125,645 0.39
405,970 386,596 1.20

150,000 DONG ENERGY A/S 5.75% 09/04/40 276,824 284,246 0.89
150,000 DONG ENERGY A/S 4.875% 12/01/32 266,467 245,524 0.76
543,291 529,770 1.65

949,261 916,366 2.85

100,000  TEOLLISEEDEN VOI 4.625% 4/02/19 145,044 117,011 0.37
100,000  TEOLLISUUDEN VO 2.625% 13/1/23 111,201 113,044 0.35
256,245 230,055 0.72

256,245 230,055 0.72

200,000 ENGIE SA FRN 02/06/49 253,416 226,439 0.71
200,000 SUEZ FRN 23/06/49 232,080 226,373 0.70
485,496 452,812 1.41

200,000 VEOLIA ENVIRONN.6.75% 24/4/19 315,757 246,758 0.76
100,000 EDF 6% 23/01/2114 160,014 183,621 0.57
100,000  EDF 5.5% 27/03/37 160,625 165,434 0.51
100,000  VEOLIA ENVI 4.625% 30/03/27 152,233 143,212 0.45
100,000 EDF 6.95% 26/01/39 138,599 127,141 0.40
100,000  RTE RESEAU TRANS 2% 18/04/36 112,365 112,254 0.35
100,000  SUEZ 1.5% 03/04/29 107,026 107,700 0.34
100,000 ELEC DE FRANCE 1% 13/10/26 110,861 106,061 0.33
100,000 EDF 6% 22/01/2114 113,300 103,602 0.32
1,370,780 1,295,783 4.03

1,856,276 1,748,595 5.44
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170,000 ENBW FRN 02/04/76 182,046 193,371 0.60
160,000 ENBW FRN 05/04/77 178,282 180,423 0.56
360,328 373,794 1.16
360,328 373,794 1.16
250,000  IBERDROLA FIN 5% 11/09/19 268,328 265,562 0.82
160,000 ESB FINANCE LTD 1.875% 14/06/31 177,770 182,110 0.57
130,000 GAS NETW IRELAND 1.375% 5/12/26 138,003 143,335 0.45
100,000  TRANSMISSION FIN 1.5% 24/05/23 113,078 112,699 0.35
52,000 ESB FINANCE LTD 6.25% 11/09/17 80,096 57,913 0.18
777,275 761,619 2.37
777,275 761,619 2.37
200,000  ISRAEL ELECTRIC 5% 12/11/24 198,062 215,926 0.67
198,062 215,926 0.67
198,062 215,926 0.67
200,000 ENEL SPA FRN 15/01/75 254,722 235,149 0.73
100,000 ENEL SPA FRN 15/09/76 165,740 141,506 0.44
420,462 376,655 1.17
170,000 TERNA SPA 1% 11/10/28 188,675 175,498 0.55
188,675 175,498 0.55
609,137 552,153 1.72
100,000 ENEL FIN INTL 5.75% 14/09/40 143,455 173,636 0.54
143,455 173,636 0.54
143,455 173,636 0.54
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250,000 ENECO HDG FRN 29/12/49 290,534 286,070 0.89
200,000 GAS NATURAL FENOSA FRN 30/11/49 240,505 229,579 0.71
110,000  TENNET HOLDING FRN 31/12/49 118,938 120,613 0.38
649,977 636,262 1.98

200,000 E.ON INTL FIN 6.375% 07/06/32 422,500 366,001 1.13
250,000 E.ON INTL FIN 6.65% 30/04/38 353,369 307,249 0.96
300,000 ENEL FIN INTL 6.25% 15/09/17 334,770 305,091 0.95
150,000 RWE FINANCE BV 6.5% 20/04/21 303,942 231,498 0.72
200,000 EDP FINANCE BV 5.25% 14/01/21 218,000 214,285 0.67
200,000 E.ON INTL FIN 5.8% 30/04/18 224,288 207,280 0.64
180,000 ENEL FINANCE INTL 1% 16/09/24 187,611 195,110 0.61
150,000 ENEL FINANCE INTL 6.8% 15/09/37 197,001 186,827 0.58
100,000 EDP FINANCE BV 8.625% 04/01/24 208,358 172,621 0.54
100,000 RWE FINANCE BV 4.75% 31/01/34 169,598 158,490 0.49
140,000 EDP FINANCE BV 2% 22/04/25 149,665 153,935 0.48
100,000  INNOGY FIN BV 5.5% 06/07/22 170,144 153,348 0.48
100,000  GAS NATURAL FENOSA 3.875% 11/4/22 127,677 126,650 0.39
100,000 EDP FINANCE BV 2.625% 18/01/22 120,199 117,565 0.37
100,000  IBERDROLA INTL BV 1.125% 21/4/26 112,069 108,284 0.34
3,299,191 3,004,234 9.35

3,949,168 3,640,496 11.33

200,000 KOREA HYDRO 3% 19/09/22 201,082 202,047 0.63
201,082 202,047 0.63

201,082 202,047 0.63

200,000  SAUDI ELEC 5.06% 08/04/43 182,750 202,000 0.63
182,750 202,000 0.63

182,750 202,000 0.63

100,000  SPP DISTRIBUCIA 2.625% 23/06/21 134,670 117,777 0.37
134,670 117,777 0.37

134,670 117,777 0.37
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200,000 IE2 HOLDCO 2.375% 27/11/23 213,884 232,310 0.72
150,000 GAS NATURAL CAP 6.375% 09/7/19 231,232 185,861 0.58
100,000 RED ELECTRICA FIN 1.125% 24/04/25 106,288 110,586 0.34
100,000  ENAGAS FINANC 1.375% 05/05/28 111,456 108,992 0.34
50,000 IBERDROLA FINAN 7.375% 29/01/24 92,474 86,927 0.27
755,334 724,676 2.25

755,334 724,676 2.25

200,000 ENERGA FINANCE 3.25% 19/03/20 252,163 235,600 0.73
150,000  VATTENFALL AB 6.75% 31/01/19 200,150 182,599 0.57
452,313 418,199 1.30

452,313 418,199 1.30

300,000 TAQA ABU DHABI 5.875% 13/12/21 358,050 335,280 1.04
200,000 TAQA ABU DHABI 6.25% 16/09/19 227,250 218,604 0.68
200,000 ABU DHABI NTL NRG 3.625% 12/1/23 196,000 202,000 0.63
100,000 TAQA ABU DHABI NTL 6.5% 27/10/36 131,250 121,790 0.38
912,550 877,674 2.73

912,550 877,674 2.73

200,000 NGG FINANCE PLC FRN 18/06/73 298,260 287,512 0.90
200,000 SSE PLC FRN 16/09/77 200,000 204,244 0.64
100,000 CENTRICA PLC FRN 10/04/75 137,159 138,009 0.43
100,000 SSE PLC FRN 29/12/49 154,054 131,627 0.41
100,000 SSE PLC FRN 16/09/77 122,652 130,017 0.40
100,000 CENTRICA PLC FRN 10/04/76 89,887 109,817 0.34
1,002,012 1,001,226 3.12

200,000  NATIONAL GRID 2.125% 22/09/28 265,861 253,942 0.79
150,000  CENTRICA PLC 4.375% 13/03/29 249,278 232,748 0.72
100,000 SSE PLC 8.375% 20/11/28 239,446 207,809 0.65
100,000  CENTRICA PLC 7% 19/09/33 226,392 200,582 0.62
100,000 WESTERN POWER 3.625% 06/11/23 152,349 140,464 0.44
100,000  SOUTHERN GAS NET 2.5% 03/02/25 150,014 135,968 0.42
1,283,340 1,171,513 3.64

2,285,352 2,172,739 6.76

@

50/137



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(©)

350,000 NEXTERA ENERGY FRN 15/06/67 380,555 317,626 0.99
130,000  NATIONAL RURAL FRN 30/04/43 130,000 132,755 0.41
100,000  DOMINION RESOURCES INC FRN 01/10/54 104,730 104,875 0.33

615,285 555,256 1.73
450,000 PACIFICORP 6.25% 15/10/37 618,939 586,715 1.84
400,000 FLORIDA POWER CORP 6.4% 15/06/38 541,251 529,573 1.65
350,000 DOMINION RESOURCES 7% 15/06/38 497,115 452,639 1.41
400,000 ENERGY TRANSF PARTN 5.2% 01/02/22 443,758 432,680 1.35
350,000 KINDER MORGAN ENER 6.95% 15/1/38 449,235 410,637 1.28
300,000 SOUTHERN CAL EDISON 6.65% 01/04/29 402,157 382,209 1.19
300,000 DTE ENERGY COMPANY 6.375% 15/04/33 385,701 370,404 1.15
300,000 GEORGIA POWER CO 5.95% 01/02/39 384,885 358,346 1.11
300,000 ONCOR ELECTRIC 5.25% 30/09/40 339,170 350,420 1.09
300,000 ENTERPRISE PROD 5.95% 01/02/41 332,739 347,926 1.08
300,000 PACIFIC GAS & ELEC 8.25% 15/10/18 394,361 326,926 1.02
300,000 FLORIDA POWER & LIGHT 4.125% 1/2/42 313,308 312,967 0.97
250,000 PACIFIC GAS & ELECT 5.8% 01/03/37 316,198 309,565 0.96
300,000 EDISON INTL 3.75% 15/09/17 327,117 302,497 0.94
250,000 NATL RURAL UTILIT 10.375% 01/11/18 373,488 281,692 0.88
250,000 SPECTRA NRG/DUKE CAP 8% 01/10/19 320,154 280,491 0.87
250,000 PLAINS ALL AMER INC 8.75% 01/05/19 344,570 280,422 0.87
250,000 ENERGY TRANSF PARTN 6.5% 01/02/42 282,945 274,396 0.85
250,000  WILLIAMS PART 5.25% 15/03/20 293,410 269,012 0.84
250,000 PPL CAPITAL FGD INC 4.2% 15/06/22 260,468 264,131 0.82
200,000  CONSTELLATION ENERGY 7.6% 01/04/32 271,118 261,048 0.81
250,000  KINDER MORGAN EN 5.95% 15/02/18 277,260 257,870 0.80
250,000 DUKE ENERGY PROG 4.2% 15/08/45 284,368 256,905 0.80
250,000 PROGRESS ENERGY 3.15% 01/04/22 252,415 254,430 0.79
250,000  KINDER MORGAN/DELAWA 5.05% 15/02/46 249,460 247,974 0.77
250,000 ENTERPRISE PROD 4.45% 15/02/43 243,558 243,279 0.76
250,000 PLAINS ALL AMER PIP 5.15% 01/06/42 269,096 242,007 0.75
200,000 ONEOK PARTNERS LP 6.85% 15/10/37 253,376 239,067 0.74
200,000  KENTUCKY UTIL 5.125% 01/11/40 238,250 233,282 0.73
200,000  SEMPRA ENERGY 9.8% 15/02/19 284,798 226,994 0.71
200,000  KINDER MORGAN ENER 9% 01/02/19 271,075 222,917 0.69
200,000 KANSAS CITY POWER & LT 5.3% 1/10/41 229,884 213,723 0.66
200,000 DUKE ENERGY CORP 4.8% 15/12/45 220,440 211,974 0.66
200,000 BALTIMORE GAS&ELECT 3.5% 15/11/21 216,724 208,879 0.65
200,000  WILLIAMS PART 4% 15/11/21 206,058 207,828 0.65
200,000 WILLIAMS PART LP 4% 15/09/25 199,564 203,714 0.63
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200,000 ENTERPRISE PROD 2.85% 15/04/21 200,720 202,298 0.63
200,000 GEORGIA POWER CO 4.3% 15/03/42 213,658 198,505 0.62
200,000 PUB SVC ELEC 3.8% 01/01/43 208,019 195,972 0.61
200,000 EL PASO PIPELINE PART 4.7% 01/11/42 192,486 187,210 0.58
150,000 ONCOR ELECTRIC 7% 01/09/22 192,405 181,562 0.56
170,000  VALERO ENERGY PARTN 4.375% 15/12/26 169,986 174,512 0.54
150,000  NISOURCE FIN CORP 6.125% 01/03/22 175,856 172,447 0.54
166,000 PACIFIC GAS&ELEC 3.5% 15/06/25 164,946 170,981 0.53
150,000  COMMONWEALTH EDISON 5.8% 15/03/18 169,725 155,444 0.48
150,000  ENTERPRISE PROD 3.35% 15/03/23 151,907 153,221 0.48
150,000  ENTREPRISE PROD 6.3% 15/09/17 183,299 152,631 0.47
150,000 EXELON CORP 4.45% 15/04/46 151,226 149,999 0.47
120,000 JERSEY CENTRAL POW 4.7% 1/04/24 127,912 129,252 0.40
115,000 ONEOK PARTNERS 8.625% 01/03/19 147,499 127,584 0.40
130,000  KEYSPAN GAS EAST 2.742% 15/08/26 130,000 125,153 0.39
120,000  NISOURCE FIN CORP 6.4% 15/03/18 145,507 124,698 0.39
130,000  SOUTHWESTERN ELEC POW 2.75% 1/10/26 129,865 123,926 0.39
110,000  SOUTHERN POWER CO 1% 20/06/22 122,936 120,179 0.37
100,000  WILLIAMS PART 6.3% 15/04/40 113,355 114,587 0.36
100,000  KINDER MORGAN INC 1.5% 16/03/22 108,016 111,295 0.35
100,000  INDIANA MICH POWER 7% 15/03/19 123,495 108,718 0.34
110,000  CONSOLIDATED ED 2% 15/05/21 109,933 108,328 0.34
100,000  WILLIAMS PART 4.3% 04/03/24 102,700 103,759 0.32
95,000 EXELON CORP 4.95% 15/06/35 94,736 101,138 0.31
100,000 PUGET ENERGY 3.65% 15/05/25 99,867 100,330 0.31
100,000 DTE ENERGY CO 2.85% 01/10/26 99,897 94,431 0.29
80,000 MPLX LP 4.125% 01/03/27 79,867 80,898 0.25
80,000 DUKE ENERGY CORP 3.75% 01/09/46 79,955 73,011 0.23

15,578,186 14,697,608 45.72

16,193,471 15,252,864 47.45

33,095,911 31,317,329 97.44
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Nomura Fund Select - Global Utility Bond
Statement of Net Assets
as at April 30, 2017
(expressed in US Dol lars)

Notes
ASSETS
Investment in securities at market value
(at cost: USD 33,095,911) 2 31,317,329
Cash at bank 725,953
Margin receivable on derivatives 132,032
Accrued income 399,724
Total Assets 32,575,038
LIABILITIES
Unrealised loss on future contracts 14 25,859
Unrealised loss on forward foreign exchange contracts 13 228,632
Payable for repurchases 54,583
Accrued expenses 10 125,405
Interest payable 4
Total Liabilities 434,483
NET ASSETS 32,140,555
Represented by units as follows:
Net Asset Value per Number of Units

Unit Outstanding Net Assets
USD Class Units (in USD) 10.40 1,553,449 16,155,381
AUD Class Units (in AUD) 9.63 2,220,451 21,389,137

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

Statement of Operations
for the year ended April 30, 2017
(expressed in US Dol lars)

Notes

INCOME
Interest on bank accounts 341
Interest on bonds 1,472,037
Total Income 1,472,378
EXPENSES
Investment Adviser fees 5 256,348
Agent Company fees 9 170,715
Administrative Services fees 8 34,146
Custodian fees 7 10,523
Interest paid on bank accounts 846
Correspondent bank fees 2,207
Bank charges 9,830
Trustee and Management Company fees 3,4 6,828
Legal fees 4,059
Overseas registration fees 45,246
Out-of-pocket expenses 3,411
Professional fees 18,829
Other expenses 5,536
Total Expenses 568,524
NET INVESTMENT INCOME 903,854
Net realised loss on investments (467,431)
Net realised profit on future contracts 38,089
Net realised profit on foreign currencies and on forward foreign exchange

1,001,899
contracts
NET REALISED PROFIT FOR THE YEAR 572,557
Change in net unrealised result on investments 278,108
Change in net unrealised result on future contracts (25,859)
Change in net unrealised result on forward foreign exchange contracts (163,398)
NET UNREALISED PROFIT FOR THE YEAR 88,851
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,565,262

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

Statement of Changes in Net Assets
for the year ended April 30, 2017
(expressed in US Dol lars)

Notes

Net assets at the beginning of the year 32,719,714
NET INVESTMENT INCOME 903,854
NET REALISED PROFIT FOR THE YEAR 572,557
NET UNREALISED PROFIT FOR THE YEAR 88,851
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,565,262
Proceeds from subscriptions of units 4,211,643
Payments for repurchase of units (5,298,258)

(1,086,615)
Dividend paid to unitholders 11 (1,057,806)
NET ASSETS AT THE END OF THE YEAR 32,140,555

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

Statement of Changes in Units Outstanding
for the year ended April 30, 2017

(Unaudited)

USD Class Units

Number of units outstanding at the beginning of the year

Number of units issued

Number of units repurchased

Number of units outstanding at the end of the year

AUD Class Units

Number of units outstanding at the beginning of the year

Number of units issued

Number of units repurchased

Number of units outstanding at the end of the year

Statistical Information
as at April 30, 2017

(Unaudited)

2017
Net Assets at the end of the year (in USD) 32,140,555
USD Class Units (in USD)
Net Assets at the end of the year 16,155,381
Net Asset Value per unit at the end of the year 10.40
AUD Class Units (in AUD)
Net Assets at the end of the year 21,389,137
Net Asset Value per unit at the end of the year 9.63
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32,719,714

15,238,021
9.97

22,869,830
9.52

1,527,815

207,450
(181,816)

1,553,449

2,402,861

287,650
(470,060)

2,220,451

2015
34,012,345

16,043,059
10.23
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2017

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 - Global Utility Bond (the “ Series Trust” ) was established by a supplemental Trust Deed
dated September 28, 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 30, 2017 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 pursue total return by seeking to obtain income gains as well
as medium to long-term capital gains. The Series Trust seeks to achieve its objective principally by investing in
a diversified portfolio consisting primarily of bonds that are issued by public utility companies and public
corporations around the world (“ Global Utility Bonds” ).

Any investments of the Series Trust in non-USD denominated Global Utility Bonds, in principle, will be hedged to
US Dollars (* USD” ).

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 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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2017 (continued)

Note 1 - Organisation (continued)

Additionally, for the AUD Class Units, forward currency contracts will be entered into by the Investment Adviser in
respect of the Series Trust, 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 unrealized currency
gainor loss related only to AUD Class) attributable to AUD Class under normal circumstances.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with general ly accepted accounting principles in Luxembourg
applicable to investment funds and prepared under a liquidation basis of accounting fol lowing the termination of the
Series Trust on November 30, 2017 and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market will be valued at the last available price
(traded or evaluated) on such exchange or market. 1T asecurity 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 will be 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, will be 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
will be 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 will be 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 and the Investment Sub-Adviser;

(e) cash and other liquid assets will be valued at their face value with interest accrued.
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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2017 (continued)

Note 2 - Significant Accounting Policies (continued)

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 April 30, 2017:

1Usb = 1.33806 AUD
1Usb = 0.91857 EUR
1Ush = 0.77298 GBP
1UsD = 111.29001 JPY

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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2017 (continued)

Note 2 - Significant Accounting Policies (continued)

FUTURE CONTRACTS

Initial margin deposits are made upon entering into future contracts and can be made either in cash or securities. During
the period for which the future contract is open, changes in the value of the contract are recognised as unrealised gains or
losses by marking to market the future contract to reflect the value of the contract at the end of each valuation day.

Variation margin payments are made or received, depending on whether unrealised losses or gains are incurred. Net
unrealised gains are recorded as an asset and net unrealised losses as a liability in the Statement of Net Assets. When the
contract is closed, the Series Trust records a realised gain or loss equal to the difference between the value of the
contract at the time it was opened and the value at the time it was closed.

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.

Al 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.

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.

All proper out-of-pocket expenses and dishursements 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 0.75% per annum of the value
of the Net Asset Value of the Series Trust on calculated each Business Day in each quarter 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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2017 (continued)

Note 6 - Investment Sub-Adviser fees
The Investment Sub-Adviser is paid by the Investment Adviser (out of the Investment Adviser”s fee) a fee of an amount equal
to the relevant rates set forth below per annum of the value of the Net Asset Value of the Series Trust calculated on each

Business Day in each quarter and payable in USD quarterly in arrears on an accounting year basis.

For the first USD 500 million: 0.45%
For amounts over USD 500 million: 0.40%

Note 7 - Custodian fees
For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to 0.03%
per annum of the value of the Net Asset Value of the Series Trust calculated on each Business Day in each quarter payable in

USD quarterly in arrears plus any transaction fees and expenses 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

Custodian out of the assets of the Series Trust.

Note 8 - Administrative Services fees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.10% per annum of the value of the Net Asset Value of the Series Trust calculated on each Business Day in each quarter and

payable in 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
Administrator out of the assets of the Series Trust.

Note 9 - 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 calculated each Business Day in each quarter and
payable in USD quarterly in arrears on an accounting year basis.
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Nomura Fund Select - Global Utility Bond

Notes to the Financial Statements as at April 30, 2017 (continued)

Note 10 - Accrued expenses

usb
Investment Adviser fees 61,675
Agent Company fees 41,073
Administrative Services fees 8,215
Custodian fees 2,467
Trustee and Management Company fees 1,643
Out-of-pocket expenses 821
Professional fees 9,511
Accrued expenses 125,405

Note 11 - Distributions

The Management Company may from time to time, after consultation with the Trustee and 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 inorder to maintain a reasonable level of distributions,
determine to make distributions out of unrealised capital gains or capital of the Series Trust.

The Management Company intends to make a monthly distribution to Unitholders as of the fifteenth (15th) calendar day of
each month (the “ Record Date” ) provided that if the Record Date is not a Business Day, the distributionwill be
made to Unitholders as of the immediately preceding Business Day, and/or such other day or days as the Management Company
may, inconsultation 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.
For the year ended April 30, 2017, the Series Trust distributed a total amount of USD 1,057,806.

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.
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Nomura Fund Select - Global Utility Bond

Note 13 - Forward foreign exchange contracts

Notes to the Financial Statements as at April 30, 2017 (continued)

As at April 30, 2017, the Series Trust had the fol lowing open forward foreign exchange contracts which were used to hedge

investments not denominated in USD and the AUD Class Units against USD as indicated in Note 1:

Currency Amount Currency Amount Maturity Unrealised Gain / (Loss)
Bought Bought Sold Sold Date in USD
usD 7,333,376 AUD 9,813,889 May 10, 2017 618
AUD 7 usD 5 May 10, 2017 0
AUD 7 usb 5 May 25, 2017 0
AUD 38 usb 28 May 25, 2017 0
AUD 38 usD 28 May 10, 2017 0
usb 131,922 AUD 173,963 May 10, 2017 1,940
usD 33,617 AUD 44,625 May 25, 2017 283
usD 33,617 AUD 44,613 May 10, 2017 283
usb 27,555 AUD 36,571 May 25, 2017 238
usb 27,555 AUD 36,561 May 10, 2017 238
usD 7,234 AUD 9,614 May 10, 2017 50
usb 5,438 AUD 7,239 May 10, 2017 30
usb 5,438 AUD 7,241 May 25, 2017 29
usD 1,820 AUD 2,403 May 10, 2017 24
usb 14 AUD 20 May 10, 2017 0
AUD 9,819,009 usD 7,333,376 June 13, 2017 (1,280)
AUD 9,916,666 usD 7,474,866 May 25, 2017 (67,396)
AUD 10,088,261 usb 7,661,792 May 10, 2017 (124,029)
usD 6,669,225 EUR 6,112,667 May 31, 2017 3,169
usD 112,086 JPY 12,368,946 May 31, 2017 799
usb 4,368,431 GBP 3,407,080 May 31, 2017 (43,628)
(228,632)

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.

Note 14 - Future contracts

As at April 30, 2017, the Series Trust had the following open future contracts:

Number - -
ey el
Short Positions
UsD (10) FUT US LONG BD 20YR 6% Jun 2017 (1,525,938) (25,859)
(1,525,938) (25,859)
(25,859)
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Nomura Fund Select - Global Utility Bond

Statement of Investments
as at April 30, 2017
(expressed in US Dol lars)

Nominal . Market In%of
Ccy  yalyew Description Cost Value  Net Assets

AUSTRALIA
STRAIGHT FIXED BOND
EUR 260,000 SGSP AUSTRALIA 2% 30/06/22 330,132 300,626 0.94
EUR 190,000 ORIGINENER FIN 2.5% 23/10/20 247,872 220,091 0.68
usD 200,000 SGSP (AUST) ASSETS 3.25% 29/07/26 198,902 195,146 0.61
776,906 715,863 2.23
Total AUSTRALIA 776,906 715,863 2.23
BRITISH VIRGIN ISLANDS
STRAIGHT FIXED BOND
usD 200,000 STATE GRID 3.125% 22/05/23 197,964 201,815 0.63
usD 200,000 SPIC 2016 US DOLLAR 3% 06/12/21 198,888 201,543 0.62
usD 200,000 CLP POWER HK FIN 3.125% 6/5/25 199,132 198,449 0.62
595,984 601,807 1.87
Total BRITISH VIRGIN ISLANDS 595,984 601,807 1.87
CANADA
FLOATING RATE NOTE
usD 110,000 TRANSCANADA TRUST FRN 15/03/77 110,000 110,825 0.35
usD 71,000 TRANSCANADA TRUST FRN 20/05/75 72,179 74,195 0.23
usD 70,000 TRANS-CANADA PIPE FRN 15/05/67 75,236 64,575 0.20
257,415 249,595 0.78
STRAIGHT FIXED BOND
usD 450,000 TRANS-CANADA PIPE 7.625% 15/01/39 672,627 639,490 1.99
672,627 639,490 1.99
Total CANADA 930,042 889,085 2.77
COLOMBIA
STRAIGHT FIXED BOND
usD 250,000 EMPRESA ENERGIA 6.125% 10/11/21 286,250 257,813 0.80
286,250 257,813 0.80
Total COLOMBIA 286,250 257,813 0.80

@ Nominal value is expressed in security original currency.

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

Statement of Investments (continued)
as at April 30, 2017
(expressed in US Dol lars)

Nominal . Market In%of
Ccy  yalyew Description Cost Value  Net Assets

CZECH REPUBLIC

STRAIGHT FIXED BOND
usD 250,000 CEZAS 5.625% 03/04/42 290,000 272,145 0.85
290,000 272,145 0.85
Total CZECH REPUBLIC 290,000 272,145 0.85
DENMARK
FLOATING RATE NOTE
EUR 204,000 DONG ENERGY A/S FRN 26/06/3013 263,108 260,951 0.81
EUR 110,000 DONG ENERGY A/S FRN 08/07/3013 142,862 125,645 0.39
405,970 386,596 1.20
STRAIGHT FIXED BOND
GBP 150,000 DONG ENERGY A/S 5.75% 09/04/40 276,824 284,246 0.89
GBP 150,000 DONG ENERGY A/S 4.875% 12/01/32 266,467 245,524 0.76
543,291 529,770 1.65
Total DENMARK 949,261 916,366 2.85
FINLAND
STRAIGHT FIXED BOND
EUR 100,000 TEOLLISEEDEN VOI 4.625% 4/02/19 145,044 117,011 0.37
EUR 100,000 TEOLLISUUDENVO 2.625% 13/1/23 111,201 113,044 0.35
256,245 230,055 0.72
Total FINLAND 256,245 230,055 0.72
FRANCE
FLOATING RATE NOTE
EUR 200,000 ENGIE SA FRN 02/06/49 253,416 226,439 0.71
EUR 200,000 SUEZ FRN 23/06/49 232,080 226,373 0.70
485,496 452,812 1.41
STRAIGHT FIXED BOND
EUR 200,000 VEOLIAENVIRONN. 6.75% 24/4/19 315,757 246,758 0.76
GBP 100,000 EDF 6% 23/01/2114 160,014 183,621 0.57
GBP 100,000 EDF 5.5%27/03/37 160,625 165,434 0.51
EUR 100,000 VEOLIAENVI 4.625% 30/03/27 152,233 143,212 0.45
usD 100,000 EDF 6.95% 26/01/39 138,599 127,141 0.40
EUR 100,000 RTE RESEAU TRANS 2% 18/04/36 112,365 112,254 0.35
EUR 100,000 SUEZ 1.5% 03/04/29 107,026 107,700 0.34

@ Nominal value is expressed in security original currency.

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

Statement of Investments (continued)
as at April 30, 2017
(expressed in US Dol lars)

Nominal . Market In%of
Ccy  yalyew Description Cost Value  Net Assets

FRANCE (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

EUR 100,000 ELEC DE FRANCE 1% 13/10/26 110,861 106,061 0.33
usD 100,000 EDF 6% 22/01/2114 113,300 103,602 0.32
1,370,780 1,295,783 4.03
Total FRANCE 1,856,276 1,748,595 5.44
GERMANY
FLOATING RATE NOTE
EUR 170,000 ENBW FRN 02/04/76 182,046 193,371 0.60
EUR 160,000 ENBW FRN 05/04/77 178,282 180,423 0.56
360,328 373,794 1.16
Total GERMANY 360,328 373,794 1.16
IRELAND
STRAIGHT FIXED BOND
usD 250,000 IBERDROLA FIN 5% 11/09/19 268,328 265,562 0.82
EUR 160,000 ESB FINANCE LTD 1.875% 14/06/31 177,770 182,110 0.57
EUR 130,000 GAS NETW IRELAND 1.375% 5/12/26 138,003 143,335 0.45
EUR 100,000 TRANSMISSION FIN 1.5% 24/05/23 113,078 112,699 0.35
EUR 52,000 ESBFINANCE LTD 6.25% 11/09/17 80,096 57,913 0.18
777,275 761,619 2.37
Total IRELAND 777,275 761,619 2.37
ISRAEL
STRAIGHT FIXED BOND
usD 200,000 ISRAEL ELECTRIC 5% 12/11/24 198,062 215,926 0.67
198,062 215,926 0.67
Total ISRAEL 198,062 215,926 0.67
ITALY
FLOATING RATE NOTE
EUR 200,000 ENEL SPA FRN 15/01/75 254,722 235,149 0.73
GBP 100,000 ENEL SPA FRN 15/09/76 165,740 141,506 0.44
420,462 376,655 1.17

@ Nominal value is expressed in security original currency.

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

Statement of Investments (continued)
as at April 30, 2017
(expressed in US Dol lars)

Nominal . Market In%of
Ccy  yalyew Description Cost Value  Net Assets

ITALY (CONTINUED)

STRAIGHT FIXED BOND
EUR 170,000 TERNA SPA 1% 11/10/28 188,675 175,498 0.55
188,675 175,498 0.55
Total ITALY 609,137 552,153 1.72
LUXEMBOURG
STRAIGHT FIXED BOND
GBP 100,000 ENEL FIN INTL 5.75% 14/09/40 143,455 173,636 0.54
143,455 173,636 0.54
Total LUXEMBOURG 143,455 173,636 0.54
NETHERLANDS
FLOATING RATE NOTE
EUR 250,000 ENECO HDG FRN 29/12/49 290,534 286,070 0.89
EUR 200,000 GAS NATURAL FENOSA FRN 30711749 240,505 229,579 0.71
EUR 110,000 TENNET HOLDING FRN 31/12/49 118,938 120,613 0.38
649,977 636,262 1.98
STRAIGHT FIXED BOND
GBP 200,000 E.ON INTL FIN 6.375% 07/06/32 422,500 366,001 1.13
usD 250,000 E.ON INTL FIN 6.65% 30/04/38 353,369 307,249 0.96
usD 300,000 ENEL FIN INTL 6.25% 15/09/17 334,770 305,091 0.95
GBP 150,000 RWE FINANCE BV 6.5% 20/04/21 303,942 231,498 0.72
usD 200,000 EDP FINANCE BV 5.25% 14/01/21 218,000 214,285 0.67
usD 200,000 E.ON INTL FIN 5.8% 30/04/18 224,288 207,280 0.64
EUR 180,000 ENEL FINANCE INTL 1% 16/09/24 187,611 195,110 0.61
usD 150,000 ENEL FINANCE INTL 6.8% 15/09/37 197,001 186,827 0.58
GBP 100,000 EDP FINANCE BV 8.625% 04/01/24 208,358 172,621 0.54
GBP 100,000 RWE FINANCE BV 4.75% 31/01/34 169,598 158,490 0.49
EUR 140,000 EDP FINANCE BV 2% 22/04/25 149,665 153,935 0.48
GBP 100,000 INNOGY FIN BV 5.5% 06/07/22 170,144 153,348 0.48
EUR 100,000 GAS NATURAL FENOSA 3.875% 11/4/22 127,677 126,650 0.39
EUR 100,000 EDP FINANCE BV 2.625% 18/01/22 120,199 117,565 0.37
EUR 100,000 IBERDROLA INTL BV 1.125% 21/4/26 112,069 108,284 0.34
3,299,191 3,004,234 9.35
Total NETHERLANDS 3,949,168 3,640,496 11.33

@ Nominal value is expressed in security original currency.

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

Statement of Investments (continued)
as at April 30, 2017
(expressed in US Dol lars)

Nominal . Market In%of
Ccy  yalyew Description Cost Value  Net Assets

REPUBLIC OF KOREA

STRAIGHT FIXED BOND
usD 200,000 KOREA HYDRO 3% 19/09/22 201,082 202,047 0.63
201,082 202,047 0.63
Total REPUBLIC OF KOREA 201,082 202,047 0.63
SAUDI ARABIA
STRAIGHT FIXED BOND
usD 200,000 SAUDI ELEC 5.06% 08/04/43 182,750 202,000 0.63
182,750 202,000 0.63
Total SAUDI ARABIA 182,750 202,000 0.63
SLOVAKIA (SLOVAK REPUBLIC)
STRAIGHT FIXED BOND
EUR 100,000 SPP DISTRIBUCIA 2.625% 23/06/21 134,670 117,777 0.37
134,670 117,777 0.37
Total SLOVAKIA (SLOVAK REPUBLIC) 134,670 117,777 0.37
SPAIN
STRAIGHT FIXED BOND
EUR 200,000 1E2 HOLDCO 2.375% 27/11/23 213,884 232,310 0.72
EUR 150,000 GAS NATURAL CAP 6.375% 09/7/19 231,232 185,861 0.58
EUR 100,000 RED ELECTRICA FIN 1.125% 24/04/25 106,288 110,586 0.34
EUR 100,000 ENAGAS FINANC 1.375% 05/05/28 111,456 108,992 0.34
GBP 50,000 IBERDROLA FINAN 7.375% 29/01/24 92,474 86,927 0.27
755,334 724,676 2.25
Total SPAIN 755,334 724,676 2.25
SWEDEN
STRAIGHT FIXED BOND
EUR 200,000 ENERGA FINANCE 3.25% 19/03/20 252,163 235,600 0.73
EUR 150,000 VATTENFALL AB 6.75% 31/01/19 200,150 182,599 0.57
452,313 418,199 1.30
Total SWEDEN 452,313 418,199 1.30

@ Nominal value is expressed in security original currency.
The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Global Utility Bond

Statement of Investments (continued)
as at April 30, 2017
(expressed in US Dol lars)

Nominal . Market In%of
Ccy  yalyew Description Cost Value  Net Assets

UNITED ARAB EMIRATES

STRAIGHT FIXED BOND
usD 300,000 TAQA ABUDHABI 5.875% 13/12/21 358,050 335,280 1.04
usD 200,000 TAQA ABU DHABI 6.25% 16/09/19 227,250 218,604 0.68
usD 200,000 ABUDHABI NTL NRG 3.625% 12/1/23 196,000 202,000 0.63
usD 100,000 TAQA ABU DHABI NTL 6.5% 27/10/36 131,250 121,790 0.38
912,550 877,674 2.73
Total UNITED ARAB EMIRATES 912,550 877,674 2.73
UNITED KINGDOM
FLOATING RATE NOTE
GBP 200,000 NGG FINANCE PLC FRN 18/06/73 298,260 287,512 0.90
usD 200,000 SSEPLC FRN 16/09/77 200,000 204,244 0.64
GBP 100,000 CENTRICA PLC FRN 10/04/75 137,159 138,009 0.43
GBP 100,000 SSE PLC FRN 29/12/49 154,054 131,627 0.41
GBP 100,000 SSE PLC FRN 16/09/77 122,652 130,017 0.40
EUR 100,000 CENTRICA PLC FRN 10/04/76 89,887 109,817 0.34
1,002,012 1,001,226 3.12
STRAIGHT FIXED BOND
GBP 200,000 NATIONAL GRID 2.125% 22/09/28 265,861 253,942 0.79
GBP 150,000 CENTRICA PLC 4.375% 13/03/29 249,278 232,748 0.72
GBP 100,000 SSEPLC 8.375% 20/11/28 239,446 207,809 0.65
GBP 100,000 CENTRICA PLC 7% 19/09/33 226,392 200,582 0.62
GBP 100,000 WESTERN POWER 3.625% 06/11/23 152,349 140,464 0.44
GBP 100,000 SOUTHERN GAS NET 2.5% 03/02/25 150,014 135,968 0.42
1,283,340 1,171,513 3.64
Total UNITED KINGDOM 2,285,352 2,172,739 6.76
UNITED STATES OF AMERICA
FLOATING RATE NOTE
usD 350,000 NEXTERA ENERGY FRN 15/06/67 380,555 317,626 0.99
usD 130,000 NATIONAL RURAL FRN 30/04/43 130,000 132,755 0.41
usD 100,000 DOMINION RESOURCES INC FRN 01/10/54 104,730 104,875 0.33
615,285 555,256 1.73
STRAIGHT FIXED BOND
usD 450,000 PACIFICORP 6.25% 15/10/37 618,939 586,715 1.84
usD 400,000 FLORIDA POWER CORP 6.4% 15/06/38 541,251 529,573 1.65

@ Nominal value is expressed in security original currency.

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

Statement of Investments (continued)
as at April 30, 2017
(expressed in US Dol lars)

Ccy

Nominal . Market In%of
Valuew Description Cost Value  Net Assets

UNITED STATES OF AMERICA (CONTINUED)

STRAIGHT FIXED BOND (CONTINUED)

usb
usD
usD
usD
usD
usb
usD
usb
usD
usD
usb
usD
usb
usD
usD
usD
usD
usb
usD
usb
usD
usD
usb
usD
usb
usD
usD
usD
usD
usb
usD
usb
usD
usD
usb

350,000 DOMINION RESOURCES 7% 15/06/38 497,115 452,639 1.41
400,000 ENERGY TRANSF PARTN 5.2% 01/02/22 443,758 432,680 1.35
350,000 KINDER MORGAN ENER 6.95% 15/1/38 449,235 410,637 1.28
300,000 SOUTHERN CAL EDISON 6.65% 01/04/29 402,157 382,209 1.19
300,000 DTE ENERGY COMPANY 6.375% 15/04/33 385,701 370,404 1.15
300,000 GEORGIA POWER CO 5.95% 01/02/39 384,885 358,346 1.11
300,000 ONCOR ELECTRIC 5.25% 30/09/40 339,170 350,420 1.09
300,000 ENTERPRISE PROD 5.95% 01/02/41 332,739 347,926 1.08
300,000 PACIFIC GAS & ELEC 8.25% 15/10/18 394,361 326,926 1.02
300,000 FLORIDA POWER & LIGHT 4.125% 1/2/42 313,308 312,967 0.97
250,000 PACIFIC GAS & ELECT 5.8% 01/03/37 316,198 309,565 0.96
300,000 EDISON INTL 3.75% 15/09/17 327,117 302,497 0.94
250,000 NATL RURAL UTILIT 10.375%01/11/18 373,488 281,692 0.88
250,000 SPECTRA NRG/DUKE CAP 8% 01/10/19 320,154 280,491 0.87
250,000 PLAINS ALL AMER INC 8.75% 01/05/19 344,570 280,422 0.87
250,000 ENERGY TRANSF PARTN 6.5% 01/02/42 282,945 274,396 0.85
250,000 WILLIAMS PART 5.25% 15/03/20 293,410 269,012 0.84
250,000 PPL CAPITAL FGD INC 4.2% 15/06/22 260,468 264,131 0.82
200,000 CONSTELLATION ENERGY 7.6% 01/04/32 271,118 261,048 0.81
250,000 KINDER MORGAN EN 5.95% 15/02/18 277,260 257,870 0.80
250,000 DUKE ENERGY PROG 4.2% 15/08/45 284,368 256,905 0.80
250,000 PROGRESS ENERGY 3.15% 01/04/22 252,415 254,430 0.79
250,000 KINDER MORGAN/DELAWA 5.05% 15/02/46 249,460 247,974 0.77
250,000 ENTERPRISE PROD 4.45% 15/02/43 243,558 243,279 0.76
250,000 PLAINS ALL AMER PIP 5.15% 01/06/42 269,096 242,007 0.75
200,000 ONEOK PARTNERS LP 6.85% 15/10/37 253,376 239,067 0.74
200,000 KENTUCKY UTIL 5.125% 01/11/40 238,250 233,282 0.73
200,000 SEMPRA ENERGY 9.8% 15/02/19 284,798 226,994 0.71
200,000 KINDER MORGAN ENER 9% 01/02/19 271,075 222,917 0.69
200,000 KANSAS CITY POWER & LT 5.3% 1/10/41 229,884 213,723 0.66
200,000 DUKE ENERGY CORP 4.8% 15/12/45 220,440 211,974 0.66
200,000 BALTIMORE GAS&ELECT 3.5% 15/11/21 216,724 208,879 0.65
200,000 WILLIAMS PART 4% 15/11/21 206,058 207,828 0.65
200,000 WILLIAMS PART LP 4% 15/09/25 199,564 203,714 0.63
200,000 ENTERPRISE PROD 2.85% 15/04/21 200,720 202,298 0.63

@ Nominal value is expressed in security original currency.

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

Statement of Investments (continued)
as at April 30, 2017
(expressed in US Dol lars)

Nominal . Market In%of
Ccy  yalyew Description Cost Value  Net Assets

UNITED STATES OF AMERICA (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

usD 200,000 GEORGIA POWER CO 4.3% 15/03/42 213,658 198,505 0.62
usD 200,000 PUBSVCELEC 3.8%01/01/43 208,019 195,972 0.61
usb 200,000 EL PASO PIPELINE PART 4.7% 01/11/42 192,486 187,210 0.58
usb 150,000 ONCOR ELECTRIC 7% 01/09/22 192,405 181,562 0.56
usb 170,000 VALERO ENERGY PARTN 4.375% 15/12/26 169,986 174,512 0.54
USsD 150,000 NISOURCE FIN CORP 6.125% 01/03/22 175,856 172,447 0.54
usb 166,000 PACIFIC GAS&ELEC 3.5% 15/06/25 164,946 170,981 0.53
usD 150,000 COMMONWEALTH EDISON 5.8% 15/03/18 169,725 155,444 0.48
usb 150,000 ENTERPRISE PROD 3.35% 15/03/23 151,907 153,221 0.48
usb 150,000 ENTREPRISE PROD 6.3% 15/09/17 183,299 152,631 0.47
usD 150,000 EXELON CORP 4.45% 15/04/46 151,226 149,999 0.47
usb 120,000 JERSEY CENTRAL POW 4.7% 1/04/24 127,912 129,252 0.40
usD 115,000 ONEOK PARTNERS 8.625% 01/03/19 147,499 127,584 0.40
usD 130,000 KEYSPAN GAS EAST 2.742% 15/08/26 130,000 125,153 0.39
usb 120,000 NISOURCE FIN CORP 6.4% 15/03/18 145,507 124,698 0.39
usb 130,000 SOUTHWESTERN ELEC POW 2.75% 1/10/26 129,865 123,926 0.39
EUR 110,000 SOUTHERN POWER CO 1% 20/06/22 122,936 120,179 0.37
USsD 100,000 WILLIAMS PART 6.3% 15/04/40 113,355 114,587 0.36
EUR 100,000 KINDER MORGAN INC 1.5% 16/03/22 108,016 111,295 0.35
usD 100,000 INDIANA MICH POWER 7% 15/03/19 123,495 108,718 0.34
usb 110,000 CONSOLIDATED ED 2% 15/05/21 109,933 108,328 0.34
usb 100,000 WILLIAMS PART 4.3% 04/03/24 102,700 103,759 0.32
USsD 95,000 EXELON CORP 4.95% 15/06/35 94,736 101,138 0.31
usD 100,000 PUGET ENERGY 3.65% 15/05/25 99,867 100,330 0.31
usD 100,000 DTE ENERGY CO 2.85% 01/10/26 99,897 94,431 0.29
usb 80,000 MPLXLP 4.125%01/03/27 79,867 80,898 0.25
usb 80,000 DUKE ENERGY CORP 3.75% 01/09/46 79,955 73,011 0.23
15,578,186 14,697,608 45.72

Total UNITED STATES OF AMERICA 16,193,471 15,252,864 47.45

Total Investments 33,095,911 31,317,329 97.44

@ Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2016 30
2016 30

33,520,924 2 31,464,234 3,474,281
1,031,182 113,863
93,793 10,357
45,653 5,041
447,566 49,420
33,082,428 3,652,962
13 65,234 7,203
52,955 5,847
112,267 12,397
10 132,213 14,599
45 5
362,714 40,051
32,719,714 3,612,911

9.97 1,527,815 15,238,021

9.52 2,402,861 22,869,830

72/137



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2016 30

12 1

1,464,610 161,722

1,464,622 161,724

5 238,413 26,326
9 158,770 17,531
8 31,757 3,507
7 9,821 1,084
313 35

1,972 218

3 4 11,880 1,312
4,303 475

45,628 5,038

3,172 350

19,484 2,151

2 18,474 2,040
119 13

544,106 60,080

920,516 101,643

(432,065) (47,709)

(67,330) (7,435)

39,802 4,395

(459,593) (50,748)

(1,024,485) (113,124)

(36,141) (3,991)

(175,793) (19,411)

(1,236,419) (136,525)

(775,496) (85,630)
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2016 30
1.30822
0.88129
0.68521
108.41005

0.01

0.01

0.75
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2016

12

13

30

0.03

0.45

15

0.40

59,760
39,797
7,960
2,391
1,592

795

19,918

132,213

2016

30

1,023,271
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11,302,321 8,601,925 2016 10 33,141
22 17 2016 10 0

22 17 2016 25 0

29,933 23,132 2016 10 (293)
29,911 23,132 2016 25 (294)
41,373 32,258 2016 25 (670)
41,344 32,258 2016 10 (670)
11,232,144 8,627,152 2016 25 (51,192)
11,150,785 8,613,067 2016 10 (105, 269)
4,686,755 3,217,747 2016 31 (9,572)
7,522,790 6,655,887 2016 31 (37,127)
8,613,067 11,136,627 2016 10 104,592
22,100 28,430 2016 10 379
22,100 28,449 2016 25 379
26,792 34,617 2016 10 345
26,792 34,640 2016 25 344
37,002 48,111 2016 10 245
37,002 48,144 2016 25 243
8,231 10,550 2016 10 171
8,231 10,557 2016 25 171
38,174 49,821 2016 10 110

67 87 2016 10 1

67 87 2016 25 1

23 30 2016 10 0

23 30 2016 25 0

28 37 2016 25 0
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28 37 2016 10 0
40 53 2016 10 0

24 32 2016 10 0

24 32 2016 25 0

26 35 2016 10 0
12,389 16,290 2016 10 G7)
14,305 19,001 2016 10 (212)
(65,234)
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Nomura Fund Select - Global Utility Bond
Statement of Net Assets
as at April 30, 2016
(expressed in US Dol lars)

Notes
ASSETS
Investment in securities at market value
(at cost: USD 33,520, 924) 2 31,464,234
Cash at bank 1,031,182
Margin receivable on derivatives 93,793
Receivable for subscriptions 45,653
Accrued income 447,566
Total Assets 33,082,428
LIABILITIES
Unrealised loss on forward foreign exchange contracts 13 65,234
Payable for repurchases 52,955
Payable to brokers 112,267
Accrued expenses 10 132,213
Interest payable 45
Total Liabilities 362,714
NET ASSETS 32,719,714
Represented by units as follows:
Net Asset Value per Number of Units

Unit Outstanding Net Assets
USD Class Units (in USD) 9.97 1,527,815 15,238,021
AUD Class Units (in AUD) 9.52 2,402,861 22,869,830

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

Statement of Operations
for the year ended April 30, 2016
(expressed in US Dol lars)

Notes
INCOME
Interest on bank accounts 12
Interest on bonds 1,464,610
Total Income 1,464,622
EXPENSES
Investment Adviser fees 5 238,413
Agent Company fees 9 158,770
Administrative Services fees 8 31,757
Custodian fees 7 9,821
Interest paid on bank overdraft 313
Correspondent bank fees 1,972
Trustee and Management Company fees 3,4 11,880
Legal fees 4,303
Overseas registration fees 45,628
Out-of-pocket expenses 3,172
Professional fees 19,484
Amortisation of formation expenses 2 18,474
Other expenses 119
Total Expenses 544,106
NET INVESTMENT INCOME 920,516
Net realised loss on investments (432,065)
Net realised loss on future contracts (67,330)
Net realised profit on foreign currencies and on forward foreign exchange 39.802
contracts ’
NET REALISED LOSS FOR THE YEAR (459,593)
Change in net unrealised result on investments (1,024,485)
Change in net unrealised result on future contracts (36,141)
Change in net unrealised result on forward foreign exchange contracts (175,793)
NET UNREALISED LOSS FOR THE YEAR (1,236,419)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (775,496)

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2016

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 isaunit

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 whol ly-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 - Global Utility Bond (the “ Series Trust” ) was established by a supplemental Trust Deed dated
September 28, 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 30, 2017 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 pursue total return by seeking to obtain income gains as well as medium
to long-term capital gains. The Series Trust seeks to achieve its objective principally by investing in adiversified
portfolio consisting primarily of bonds that are issued by public utility companies and public corporations around the
world (* Global UtilityBonds” ).

Any investments of the Series Trust in non-USD denominated Global Utility Bonds, inprinciple, will be hedged to US Dollars
(“ Usp” ).

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 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
wi'th the total net assets of each Class of Units.
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Nomura Fund Select - Global Utility Bond

Notes to the Financial Statements as at April 30, 2016 (continued)

Note 1 - Organisation (continued)

Additionally, for the AUD Class Units, forward currency contracts will be entered into by the Investment Adviser in
respect of the Series Trust, 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 unrealized currency
gainor loss related only to AUD Class) attributable to AUD Class under normal circumstances.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with general ly 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 will be 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 will be used;

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the price
determined under (a) above is not representative of their fair value, will be 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
will be 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 will be 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 and the Investment Sub-Adviser;

(e) cash and other liquid assets will be valued at their face value with interest accrued.

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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2016 (continued)

Note 2 - Significant Accounting Policies (continued)

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 April 30, 2016:

1Usb = 1.30822 AUD
1Usb = 0.88129 EUR
1Ush = 0.68521 GBP
1USD = 108.41005 JPY
FORMATION EXPENSES

Expenses relating to the offering of the Series Trust (including the initial set-up fee to be paid to the Trustee and to the
Management Company) were paid for out of the assets of the Series Trust and these expenses are amortised over a period not

exceeding 3 years.

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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2016 (continued)

Note 2 - Significant Accounting Policies (continued)

FUTURE CONTRACTS

Initial margin deposits are made upon entering into future contracts and can be made either in cash or securities. During
the period for which the future contract is open, changes in the value of the contract are recognised as unrealised gains or
losses by marking to market the future contract to reflect the value of the contract at the end of each valuation day.

Variation margin payments are made or received, depending on whether unrealised losses or gains are incurred. Net
unrealised gains are recorded as an asset and net unrealised losses as a liability in the Statement of Net Assets. When the
contract is closed, the Series Trust records a realised gain or loss equal to the difference between the value of the
contract at the time it was opened and the value at the time it was closed.

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.

Al 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.

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.

All proper out-of-pocket expenses and dishursements 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 0.75% per annum of the value
of the Net Asset Value of the Series Trust on calculated each Business Day in each quarter 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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2016 (continued)

Note 6 - Investment Sub-Adviser fees
The Investment Sub-Adviser is paid by the Investment Adviser (out of the Investment Adviser”s fee) a fee of an amount equal
to the relevant rates set forth below per annum of the value of the Net Asset Value of the Series Trust calculated on each

Business Day in each quarter and payable in USD quarterly in arrears on an accounting year basis.

For the first USD 500 million: 0.45%
For amounts over USD 500 million: 0.40%

Note 7 - Custodian fees
For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to 0.03%
per annum of the value of the Net Asset Value of the Series Trust calculated on each Business Day in each quarter payable in

USD quarterly in arrears plus any transaction fees and expenses 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

Custodian out of the assets of the Series Trust.

Note 8 - Administrative Services fees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.10% per annum of the value of the Net Asset Value of the Series Trust calculated on each Business Day in each quarter and

payable in 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
Administrator out of the assets of the Series Trust.

Note 9 - 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 calculated each Business Day in each quarter and
payable in USD quarterly in arrears on an accounting year basis.
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Nomura Fund Select - Global Utility Bond

Notes to the Financial Statements as at April 30, 2016 (continued)

Note 10 - Accrued expenses

usb
Investment Adviser fees 59,760
Agent Company fees 39,797
Administrative Services fees 7,960
Custodian fees 2,391
Trustee and Management Company fees 1,592
Out-of-pocket expenses 795
Professional fees 19,918
Accrued expenses 132,213

Note 11 - Distributions

The Management Company may from time to time, after consultation with the Trustee and the Investment Adviser, make such
distributions to Unitholders as it may determine out of the investment income of the Series Trust available for
distribution aswell 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 itnecessary in order tomaintain a reasonable level of distributions,
determine to make distributions out of unrealised capital gains or capital of the Series Trust.

The Management Company intends to make a monthly distribution to Unitholders as of the fifteenth (15th) calendar day of
each month (the “ Record Date” ) provided that if the Record Date is not a Business Day, the distributionwill 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.
For the year ended April 30, 2016, the Series Trust distributed a total amount of USD 1,023,271.

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.
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Nomura Fund Select - Global Utility Bond
Notes to the Financial Statements as at April 30, 2016 (continued)

Note 13 - Forward foreign exchange contracts

As at April 30, 2016, the Series Trust had the fol lowing open forward foreign exchange contracts which were used to hedge
investments not denominated in USD and the AUD Class Units against USD as indicated in Note 1:

Currency Amount Currency Amount Maturity Unrealised Gain / (Loss)
Bought Bought Sold Sold Date in USD
AUD 11,302,321 usD 8,601,925 May 10, 2016 33,141
AUD 22 usD 17 May 10, 2016 0
AUD 22 usb 17 May 25, 2016 0
AUD 29,933 usD 23,132 June 10, 2016 (293)
AUD 29,911 usD 23,132 May 25, 2016 (294)
AUD 41,373 usD 32,258 May 25, 2016 (670)
AUD 41,344 usD 32,258 May 10, 2016 (670)
AUD 11,232,144 usD 8,627,152 May 25, 2016 (51,192)
AUD 11,150,785 usD 8,613,067 June 10, 2016 (105,269)
usD 4,686,755 GBP 3,217,747 May 31, 2016 (9,572)
usD 7,522,790 EUR 6,655,887 May 31, 2016 (37,127)
usb 8,613,067 AUD 11,136,627 May 10, 2016 104,592
usD 22,100 AUD 28,430 May 10, 2016 379
usD 22,100 AUD 28,449 May 25, 2016 379
usb 26,792 AUD 34,617 May 10, 2016 345
usD 26,792 AUD 34,640 May 25, 2016 344
usD 37,002 AUD 48,111 May 10, 2016 245
usb 37,002 AUD 48,144 May 25, 2016 243
usD 8,231 AUD 10,550 May 10, 2016 171
usD 8,231 AUD 10,557 May 25, 2016 171
usb 38,174 AUD 49,821 May 10, 2016 110
usb 67 AUD 87 May 10, 2016 1
usD 67 AUD 87 May 25, 2016 1
usb 23 AUD 30 May 10, 2016 0
usb 23 AUD 30 May 25, 2016 0
usD 28 AUD 37 May 25, 2016 0
usb 28 AUD 37 May 10, 2016 0
usb 40 AUD 53 May 10, 2016 0
usD 24 AUD 32 June 10, 2016 0
usb 24 AUD 32 May 25, 2016 0
usb 26 AUD 35 May 10, 2016 0
usD 12,389 AUD 16,290 May 10, 2016 (57
usb 14,305 AUD 19,001 May 10, 2016 (212)
(65,234)

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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2017
30,691,189 3,388,921
326,073 36,005
30,365,117 3,352,916
1,475,249
1,918,551
10.61 1,172
9.71 849
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10

10

559

30 304,574,806.49
112,358,576.81
2,755,807.03

16 4,522,059,979
24 158,048,801.87
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2017 31

2017 31 2016 31
600,000 78,804 600,000 78,804
3,212 422 3,096 407
603,212 79,226 603,096 79,211
2,227,918 292,615 1,992,630 261,712
1,631,237 214,247 3,488,629 458,197
3,859,155 506,861 5,481,259 719,909
4,462,367 586,087 6,084,355 799,119
500,000 65,670 500,000 65,670
1,446,356 189,964 1,250,103 164,189
384,601 50,513 196,252 25,776
2,330,957 306,148 1,946,355 255,634
69,910 9,182 35,000 4,597
2,061,500 270,757 4,103,000 538,888
2,131,410 279,939 4,138,000 543,485
4,462,367 586,087 6,084,355 799,119
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31
2017 31 2016 31
425,755 55,919 196,528 25,812
113,201 14,868 15,592 2,048
® €H)
(21,014) (2,760) (9,490) (1,246)
(133,333) (17,512) (6,378) (838)
384,601 50,513 196,252 25,776
384,601 50,513 196,252 25,776
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10 50,000

2015 31 770,001
480,102

2016 31 1,250,103

2016 31 1,250,103
196,252

2017 31 1,446,356

2011 100

2017 31
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet at March 31, 2017
{expressed in Euro)

Mote{s) March 31, 2097 March 31, 2018

ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 600,000
Investments held as fixed assets 5 3212 3,006
603,212 603,096
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 2227918 1,892 630
ol oD Sl I e 9 1,631,237 3,488,620
3,859,155 5,481,259
TOTAL (ASSETS) 4 462 367 6,084,355
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought forward 4 1,448 358 1.250,103
Profit or loss for the financial year 4 384 601 196,252
2,330,057 1,946,355
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 69,910 35,000
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.9 2,061,500 4,103 000
2,131,410 4,138,000
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 4,462 367 6,084,355

The accompanying nofes farm an integral part of these financial sfafements.
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GLOBAL FUNDS TRUST COMPANY

Profit and loss account
for the year ended March 31, 2017
(expressed in Euro)

MNote{s)  March 31, 2017 March 31, 2016

1. to 5. Gross profit or loss 10 425,755 186,528

11. Other interest receivable and similar income
b) other interest and similar income 113,201 15,502

13. Value adjustments in respect of financial assets and
of invesiments held as current assets 5 {8) —

14. Interest payable and similar expenses

a) conceming affiliated undertakings 9 {21,014) {9, 490)
b} other interest and similar expenses 5 (133,333) (B,378)
16. Profit or loss after taxation 384,601 196,252
1&. Profit or loss for the financial year 384,601 196,252

The accompanying notes form an integral part of these financial staterments.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements
As at March 31, 2017

Note 1 - General

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

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

Momura Bank (Luxembourg) S.A.'s ultimate parent is Nomura Holdings, Inc., a8 holding company
incorporated under the Laws of Japan whose registerad office is in Tokyo. The consolidated accounts
of Nomura Heldings, Inc. may be obtained at 1-9-1, Nihonbashi, Chuoku, Tokyo 103-8645, Japan.
The principal activity of the Company is to provide trust and management services o investment
funds for which it recaives trustee and management fees,

Mote 2 — Summary of significant accounting policies
Basis of preparation
The financeal statements of the Company are prepared in accordance with Luxembourg laws and

regulatory requirements and according to generally accepled accounting principles applicable in
Luxembourg.

The significant accounting policies are summarised as follows:
Eareign currency transtation

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

Assets and liabilities in currencies other than EUR are transiated into EUR at exchange rates
prevailing al the balance sheet date. Income and expenses in currencies other than EUR are
transiated 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 account in
determining the profit or the loss for the year,
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2017

HNote 2 — Summary of significant accounting policies {continued)
Expenses
Expenses are recorded on an accruals basis,
Interest income
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
external charges. The turnover is recorded on an accrual basis.

ial assets
Financial assets are valued al the lower of cost or markat value,

Reclassification of prior year fiqures

Comparative figures as of March 31, 2016 have been reclassified to allow proper comparison.
Reclassifications made have no impact on the profit for the financial year.

Note 3 — Subscribed capital

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.

Mote 4 — Profit or loss brought forward

Balance as at March 31, 2015 770,001
Previous year's profit 480,102
Dividends declared =L
Balance as at March 31, 2016 1,250, 103
e
Balance as at March 31, 2016 1,250,103
Previous year's profit 196,252
Dividends declared ==
Balance as at March 31, 2017 1,448 355
e e
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)

As at March 31, 2017

Note § — Financial assets
Financial fixed assels consist of .

har li

Ooooooooooooooooooad

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

company incorporated on June 8, 2011.

Company name Interest Acquisition Net Equity

Cost March 31, 2017

{EUR}) {EUR)

Master Trust Company 100% 600,000 2,088,971
Investments hald as fived assels

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

Movements in investments held as fixed assets are summarised as follows:

March 31, 2007
EUR
Acquisition cost
at the beginning of the year 3,287
acquisitions during the year 80
disposals during the year [_1_31
at the end of the year 3,349
Value adjusiments
at the beginning of the year -
Value adjustments for the year {8)
at the end of the year {8)
Foreign exchange impact (%) (129)
Met value at the end of the year 3212
Market value at the end of the year 3,409

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

and loss account.
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GLOBAL FUNDS TRUST COMPANY

MNotes to the financial statements [continued)
As at March 31, 2017

HNote 6 = Taxation

The Company has received an undertaking from the Cayman lslands Government exempting it from
all local income, profits and capital gains tax until April 14, 2018. No such taxes exist in the Cayman
Islands at the present time.

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

Note 7 - Creditors

As at March 31, 2017, they consist of audit fees for an amount of EUR 65,000, fees payable to Global
Funds Management 5.A. for an amount of EUR 23,500 following two agreements signed between
the two entities on January 12, 2015 and September 28, 2016, other payable for an amount of
EUR 4,910 and the fees payable to Womura Bank (Luxembourg) S.A. for an amount of
EUR 2,038,000 following a framework agreement signed between the two entities on March 31,
2014, The services provided include without limitation asset management support, legal affairs,
compliance, internal audit, IT, administrative, infrastructure services, aic.

As at March 31, 2016, they consisted of audit fees for an amount of EUR 30,368, fees payable to
Momura Bank (Luxembourg) 5.A. for an amount of EUR 4,103,000 following the same framework
agreement mentioned above and other payable for an amount of EUR 4,632,

Mote 8 - Staff

The Company did not have any employees during the years ended March 31, 2017 and
March 31, 2015,

MNote 8 — Related party transactions

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

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

For the year ended 31 March 2017, the Company paid debit interests on its current accounts opened
at Nomura Bank (Luxembourg) S.A. for an amount of EUR 21,014 (2016: EUR 9,490). The interast
rates applied are derived from the short term deposit rates available on the market minus the same
spread applicable to non-related party clients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S.A. and Global Funds
Management 5.A. (cf. Note T above).
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2017

MNote 10 — Gross profit and loss
As at March 31, 2017 and 2016, this caplion can be analysed as follows:

March 31, 2017 March 31, 2016

EUR EUR

Management fees 9,852,059 10,088 871
Other external charges (9,436,304} {9,892 ,343)
425,755 196,528

As at March 31, 2017, Other external charges consist mainly of annual fees due to Nomura Bank
(Luxembourg) S.A. for an amount of EUR 8,850,000 following a framework agreement signed
between the two entities (March 31, 2016: EUR 9,611,000} and other fees for a total amount of
EUR 486,204 (March 31, 2016; EUR 281,343)

Note 11 - Assets under management

Assets under management which are not beneficially owned by the Company but for which the
Company has investment management responsibility have been excluded from the balance sheal.
Such assets amount to approximately EUR 40,8%9 million as at March 31, 2017 (2016: EUR 38,823
million),
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Independent Auditor”s Report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Global Utility Bond

We have audited the accompanying financial statements of Nomura Fund Select - Global Utility Bond, a series
trust of Nomura Fund Select, which comprise the statement of net assets and the statement of investments as at
April 30, 2016, and the statements of operations and changes in net assets for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management *s Responsibility for the Financial Statements

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

Auditor*s Responsibility

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

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

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Global Utility Bond as at April 30, 2016, and of the results of its operations and changes in its net
assets for the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

PricewaterhouseCoopers
August 23, 2016
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Independent Auditor"s Report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Global Utility Bond

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Global Utility Bond (the Series Trust), a series-trust of Nomura Fund Select, as at April 30, 2017, and
of the results of its operations and changes in its net assets for the year then ended in accordance with
general ly 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 April 30, 2017;

the statement of investments as at April 30, 2017;

the statement of operations for the year then ended;

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

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

Basis for opinion

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

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

Independence

We are independent of the 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.

Emphasis of Matter

We draw attention to Notes 1 and 2 to these financial statements, which states that the Series Trust is
expected to be terminated on 30 November 2017. As a result, the financial statements of the Series
Trust have been prepared under a liquidation basis of accounting. Our opinion is not modified in
respect of this matter.

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
August 23, 2017
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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, 2017, 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, 2017 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 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.

June 23, 2017
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