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2018 12
11,440,923 24.75
3,131,410 6.77
2,739,191 5.92
2,733,354 5.91
2,517,075 5.44
1,853,570 4.01
1,637,391 3.54
966,337 2.09
855,527 1.85
638,696 1.38
423,032 0.91
398,970 0.86
374,135 0.81
309,991 0.67
228,979 0.50
207,856 0.45
194,000 0.42
189,520 0.41
184,500 0.40
121,643 0.26
102,769 0.22
98,006 0.21
91,498 0.20
31,438,373 68.00
2,409,181 5.21
1,220,250 2.64
1,187,860 2.57
647,638 1.40
378,196 0.82
351,188 0.76
349,618 0.76
136,164 0.29
100,200 0.22
99,826 0.22
6,880,120 14.88
1,275,813 2.76
292,421 0.63
234,476 0.51
192,870 0.42
104,650 0.23
2,100,228 4.54
863,489 1.87
863,489 1.87
531,303 1.15
531,303 1.15
247,829 0.54
99,340 0.21
91,238 0.20
438,407 0.95
42,251,920 91.39
3,981,265 8.61
46,233,185
5,872 100.00
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2018 12
C/7 7
1 /;L;;;Ellé%ggggum SA .250 | 2022/ /15| 880,000 911,710 822,950 .78
2 EE\IGQNEEAARIMQS(E%; ! 8?503 /25 .500 | 2025/ / 700,000 727,136 706,392 .53
3 E(I)E ! 2025;/\?3;;2;[) INGS .250 | 2022/ /15| 650,000 688,395 656,663 .42
4 ;_g;g?,/gg INC 5. 75% .750 | 2022/ /15| 650,000 673,395 654,875 .42
5 | BTPS 2.3000% 15/10/21 .300 | 2021/10/15| 580,000 593,247 599,185 .30
6 | VRX ESCROW 4.5% 15/05/23 .500 | 2023/ /15| 600,000 547,863 565,044 .22
7 ?g%g;ggNCE SA PIK .625 12023/ /15| 555,000 580,809 530,025 .15
8 gg}-{jgleA KABEL 3.75% .750 | 2027/ /15| 500,000 527,009 511,680 A1
9 gi\%gsgg TELECOM 4.875% .875 2023/ / 500,000 512,125 470,000 .02
10 ﬁgsiﬁzéUXEMBOURG I 8% .000 | 2023/ /15| 420,000 444,670 427,875 .93
11 | ETHIAS SA 5% 14/01/26 .000 | 2026/ /14| 400,000 431,927 423,032 .91
12 Ii:;%ibglFlN 6-875% .875 12021/ /15| 400,000 414,770 408,000 .88
13 (S)I%;\EZEONDCO 6-25% .250 | 20227 / 400,000 417,192 405,908 .88
14 | ALTICE FRANCE SA .625 | 2024/ /15| 400,000 422,618 404,344 .87
15 | AREVA 4.875% 23/09/24 .875 | 2024/ /23| 400,000 428,075 397,088 .86
16 EgogggNCE 7-0000% .000 | 2023/ /17| 355,000 362,300 374,135 .81
17 jILgI(R)wZQB 2.7500% .750 | 2022/ /15| 400,000 389,500 367,987 .80
18 GARFUNKELUX HOLDCO 7. 5% .500 | 2022/ / 410,000 425,217 362,809 .78
1/8/22
19 gisg;ggmw CORP 6% .000 | 2023/ / 350,000 358,299 357,945 .17
20 igsgg&glFlNCO 6.25% .250 | 2021/ /15 305,000 360,346 330,878 .72
21 gs}ggsggs 5-8750% .875 | 2022/ / 300,000 335,025 329,847 .71
22 gﬁ?gllgiNANCIAL 6.5% .500 | 2021/ / {300,000 341,699 325,530 .70
23 ggligghglNANCE FRN .869 | 2049/ /29| 300,000 338,163 323,928 .70
24 TE%@;ENERG 6.6250% .625 | 2025/ /15| 400,000 337,720 323,833 .70
25 | RBS 5.25% 29/06/49 .250 | 2049/ /29| 320,000 322,842 320,000 .69
26 | ALTICE FINCO 9% 15/06/23 .000 | 2023/ /15| 305,000 322,853 315,599 .68
27 ggi(s)ﬁ/zgpco AS 2.875% .875 | 2024/ / 300,000 311,625 309,991 .67
28 ggiggjgg GRP COR 4.0000% .000 | 2023/ /20| 300,000 309,563 308,256 .67
29 ggig%gg GRP COR 4.5000% .500 | 2025/ /20| 300,000 311,500 299,655 .65
30 \]{ésnghélEDlA FIN 4.5% .500 | 2025/ /15| 300,000 312,849 296,988 .64
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2018 12
2018 12
2018 12

2015 31 512,524.84 65,090,655 9.94 1,262
2016 31 584,429.84 74,222,590 10.24 1,300
2017 31 651,251.32 82,708,918 10.57 1,342
2018 31 344,064.68 43,696,214 10.39 1,320
2018 640,405.29 81,331,472 10.67 1,355
627,748.62 79,724,075 10.59 1,345
357,348.14 45,383,214 10.53 1,337
358,630.37 45,546,057 10.57 1,342
351,345.75 44,620,910 10.36 1,316
350,053.34 44,456,774 10.32 1,311
353,124.93 44,846,866 10.41 1,322
344,064.68 43,696,214 10.39 1,320
343,333.15 43,603,310 10.40 1,321
10 340,646.53 43,262,109 10.29 1,307
11 332,967.96 42,286,931 10.06 1,278
12 329,548.52 41,852,662 9.95 1,264
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2015 31 738,565.17 93,797,777 10.04 1,275
2016 31 1,449,217.90 184,050,673 10.47 1,330
2017 31 2,104,555.71 267,278,575 10.91 1,386
2018 31 2,361,765.09 299,944,166 10.84 1,377
2018 2,280,228.94 289,589,075 11.06 1,405
2,272,034.11 288,548,332 10.98 1,394

2,267,138.46 287,926,584 10.94 1,389

2,277,422.02 289,232,597 10.99 1,396

2,299,039.45 291,978,010 10.78 1,369

2,342,775.10 297,532,438 10.75 1,365

2,365,610.30 300,432,508 10.86 1,379

2,361,765.09 299,944,166 10.84 1,377

2,364,979.20 300,352,358 10.86 1,379

10 2,341,103.56 297,320,152 10.75 1,365

11 2,267,414.33 287,961,620 10.52 1,336

12 2,193,204.74 278,537,002 10.42 1,323
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2015 31 7,302,863.59 810,617,858 9.90 1,099
2016 31 6,211,153.85 689,438,077 10.27 1,140
2017 31 5,375,755.75 596,708,888 10.84 1,203
2018 31 2,761,271.66 306,501,154 10.92 1,212
2018 4,720,343.15 523,958,090 11.04 1,225
4,665,479.75 517,868,252 10.96 1,217

3,905,345.36 433,493,335 10.94 1,214

3,913,133.53 434,357,822 11.00 1,221

2,970,700.61 329,747,768 10.81 1,200

2,785,327.34 309,171,335 10.80 1,199

2,853,766.06 316,768,033 10.92 1,212

2,761,271.66 306,501,154 10.92 1,212

2,765,526.14 306,973,402 10.96 1,217

10 2,743,731.46 304,554,192 10.87 1,207

11 2,687,387.70 298,300,035 10.65 1,182

12 2,614,306.47 290,188,018 10.57 1,173
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2015 31 5,889,456.54 653,729,676 9.99 1,109
2016 31 3,782,472.11 419,854,404 10.50 1,166
2017 31 3,562,788.07 395,469,476 11.18 1,241
2018 31 6,883,200.86 764,035,295 11.35 1,260
2018 7,078,572.65 785,721,564 11.45 1,271
7,028,019.17 780,110,128 11.37 1,262

6,964,397.12 773,048,080 11.36 1,261

6,880,502.81 763,735,812 11.42 1,268

6,758,169.11 750,156,771 11.21 1,244

6,832,284.27 758,383,554 11.21 1,244

6,877,555.10 763,408,616 11.34 1,259

6,883,200.86 764,035,295 11.35 1,260

11,712,788.06 1,300,119,475 11.39 1,264

10 11,484,471.25 1,274,776,309 11.30 1,254

11 11,259,286.67 1,249,780,820 11.08 1,230

12 11,145,208.05 1,237,118,094 11.00 1,221
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2015 31 3,995,179.69 443,464,946 6.45 716
2016 31 8,900,401.67 987,944,585 6.76 750
2017 31 28,046,642.51 3,113,177,319 6.70 744
2018 31 15,056,739.56 1,671,298,091 4.83 536
2018 21,890,700.56 2,429,867,762 6.61 734
21,137,745.14 2,346,289,711 6.38 708

20,586,605.38 2,285,113,197 6.22 690

19,851,955.34 2,203,567,043 5.94 659

18,067,373.26 2,005,478,432 5.41 601

17,279,397.25 1,918,013,095 5.19 576

16,793,375.86 1,864,064,720 5.38 597

15,056,739.56 1,671,298,091 4.83 536

14,839,945.01 1,647,233,896 4.95 549

10 15,593,656.80 1,730,895,905 5.28 586

11 14,579,798.31 1,618,357,612 4.97 552

12 13,828,159.52 1,534,925,707 4.89 543
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2015 31 930,381.32 103,272,327 7.32 813
2016 31 546,389.70 60,649,257 9.40 1,043
2017 31 724,462.38 80,415,324 11.12 1,234
2018 31 282,945.75 31,406,978 9.02 1,001
2018 776,832.90 86,228,452 11.53 1,280
352,954.83 39,177,986 11.25 1,249

346,720.78 38,486,007 11.06 1,228

334,216.27 37,098,006 10.66 1,183

307,597.56 34,143,329 9.81 1,089

297,574.62 33,030,783 9.49 1,053

312,611.13 34,699,835 9.97 1,107

282,945.75 31,406,978 9.02 1,001

200,667.09 22,274,047 9.39 1,042

10 216,115.62 23,988,834 10.12 1,123

11 204,170.64 22,662,941 9.56 1,061

12 202,241.80 22,448,840 9.47 1,051
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2015 31 1,810,294.24 200,942,661 7.49 831
2016 31 1,466,505.71 162,782,134 7.40 821
2017 31 22,288,296.57 2,474,000,919 6.21 689
2018 31 20,921,068.84 2,322,238,641 3.25 361
2018 43,482,599.92 4,826,568,591 5.79 643
42,243,330.32 4,689,009,666 5.66 628

40,053,388.58 4,445,926,132 5.36 595

36,325,123.42 4,032,088,700 5.29 587

31,193,834.39 3,462,515,617 4.71 523

30,455,003.75 3,380,505,416 4.62 513

28,150,003.27 3,124,650,363 4.34 482

20,921,068.84 2,322,238,641 3.25 361

22,399,748.32 2,486,372,064 3.52 391

10 24,795,392.48 2,752,288,565 3.87 430

11 21,305,489.24 2,364,909,306 4.07 452

12 20,993,649.92 2,330,295,141 4.01 445
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2015 31 676,280.51 75,067,137 8.30 921
2016 31 586,884.37 65,144,165 9.53 1,058
2017 31 783,246.64 86,940,377 9.65 1,071
2018 31 412,192.67 45,753,386 5.89 654
2018 1,434,535.75 159,233,468 9.52 1,057
1,183,839.53 131,406,188 9.40 1,043

1,133,199.29 125,785,121 9.00 999

1,173,907.75 130,303,760 8.99 998

564,201.02 62,626,313 8.11 900

562,622.95 62,451,147 8.07 896

535,603.04 59,451,937 7.68 852

412,192.67 45,753,386 5.89 654

454,986.00 50,503,446 6.50 722

10 504,234 .83 55,970,066 7.20 799

11 924,125.23 102,577,901 7.62 846

12 1,293,290.06 143,555,197 7.55 838
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0.10 12.70 0.10 11.10 1.00 111.00 0.90 99.90

0.12 15.24 0.12 13.32 1.20 133.20 1.08 119.88

0.12 15.24 0.12 13.32 1.20 133.20 1.08 119.88

0.12 15.24 0.12 13.32 0.76 84.36 0.75 83.25

2018 0.01 1.27 0.01 1.11 0.06 6.66 0.06 6.66
10 0.01 1.27 0.01 1.11 0.03 3.33 0.03 3.33

11 0.01 1.27 0.01 1.11 0.03 3.33 0.03 3.33

12 0.01 1.27 0.01 1.11 0.03 3.33 0.03 3.33

2018 12 0.50 63.50 0.50 55.50 4.31 478.41 3.96 439.56
0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0.01 1.27 0.01 1.11 0 0 0 0

0.01 1.27 0.01 1.11 0.01 1.11 0 0

2018 0.01 1.27 0.01 1.11 0 0 0 0
2018 12 0.03 3.81 0.03 3.33 0.01 1.11 0 0
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51,850 300 51,550
51,850 300 51,550
7,509 2,000 57,059
7,509 2,000 57,059
4,675 100 61,634
4,675 100 61,634

850 29,361 33,123

850 29,361 33,123
74,188 600 73,588
74,188 600 73,588
81,885 17,000 138,473
81,885 17,000 138,473
69,507 15,140 192,840
69,507 15,140 192,840
69,474 44,520 217,794
69,474 44,520 217,794
999,240 261,330 737,910
999,240 261,330 737,910
207,410 340,650 604,670
207,410 340,650 604,670
76,950 185,930 495,690
76,950 185,930 495,690
32,400 275,150 252,940
32,400 275,150 252,940
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653,890 64,400 589,490
653,890 64,400 589,490
37,950 267,100 360,340
37,950 267,100 360,340
90,800 132,600 318,540
90,800 132,600 318,540
365,720 78,000 606,260
365,720 78,000 606,260
619,025 0 619,025
619,025 0 619,025
887,190 188,900 1,317,315
887,190 188,900 1,317,315
3,475,145 605,500 4,186,960
3,475,145 605,500 4,186,960
951,426 2,022,820 3,115,566
951,426 2,022,820 3,115,566
127,160 0 127,160
127,160 0 127,160
31,450 100,500 58,110
31,450 100,500 58,110
23,600 16,550 65,160
23,600 16,550 65,160
2,200 36,000 31,360
2,200 36,000 31,360
357,160 115,600 241,560
357,160 115,600 241,560
36,200 79,500 198,260
36,200 79,500 198,260
3,394,173 4,280 3,588,153
3,394,173 4,280 3,588,153
4,193,760 1,346,010 6,435,903
4,193,760 1,346,010 6,435,903
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85,200 3,700 81,500
85,200 3,700 81,500

100 20,000 61,600

100 20,000 61,600
76,900 57,300 81,200
76,900 57,300 81,200
74,700 85,900 70,000
74,700 85,900 70,000
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2018 31
2018 31
47,025,055 45,956,229 5,836,441
724,379 91,996
531 67
362,168 45,995
651,618 82,755
9 1
47,694,934 6,057,257
14 4,627,907 587,744
71,682 9,104
413,698 52,540
10 232,372 29,511
5,345,659 678,899
42,349,275 5,378,358
10.39 33,123 344,065
10.84 217,794 2,361,765
10.92 252,940 2,761,272
11.35 606,260 6,883,201
4.83 3,115,566 15,056,740
9.02 31,360 282,946
3.25 6,435,903 20,921,069
5.89 70,000 412,193
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2018 31

1,035 131
2,844,432 361,243
9,333 1,185
2,854,800 362,560
477,152 60,598
447,330 56,811
59,654 7,576
17,899 2,273
8,012 1,018

4,213 535
3,240 411
11,928 1,515
3,825 486
46,302 5,880
5,963 757
17,835 2,265
7,472 949
1,110,825 141,075
1,743,975 221,485
(294,726) (37,430)
(10,312,202) (1,309,650)
(10,606,928) (1,347,080)
(1,372,800) (174,346)
(4,417,941) (561,079)
(5,790,741) (735,424)
(14,653,694) (1,861,019)
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2018 31

53,868,948 6,841,356
1,743,975 221,485

(10,606,928) (1,347,080)

(5,790,741) (735,424)

(14,653,694) (1,861,019)

13 31,240,898 3,967,594
13 (21,671,247) (2,752,248)
9,569,651 1,215,346

11 (6,435,630) (817,325)
42,349,275 5,378,358
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61,634
850

(29,361)
33,123

192,840
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217,794
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32,400
(275,150)

252,940

318,540
365,720
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4,186,960

951,426
(2,022,820)
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2018 31

2018 2017 2016

42,349,275 53,868,948 21,340,041
344,065 651,251 584,430
10.39 10.57 10.24
2,361,765 2,104,556 1,449,218
10.84 10.91 10.47
2,761,272 5,375,756 6,211,154
10.92 10.84 10.27
6,883,201 3,562,788 3,782,472
11.35 11.18 10.50
15,056,740 28,046,643 8,900,402
4.83 6.70 6.76
282,946 724,462 546,390
9.02 11.12 9.40
20,921,069 22,288,297 1,466,506
3.25 6.21 7.40
412,193 783,247 586,884
5.89 9.65 9.53
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5,226 35,175 2018 10 670
2,557 11,412 2018 207
1,261 8,945 2018 10 103
1,261 9,061 2018 25 98
9,442 10,951 2018 10 76
1,138 1,297 2018 10 29

26 184 2018 10 2

26 117 2018 2

26 187 2018 25 2

2 11 2018 0

4 32 2018 10 0

4 32 2018 25 0

2 2 2018 10 0

8 10 2018 10 0

13 104 2018 10 0
1,357,907 172,999 2018 10 10 (231)
1,404,683 1,199,162 2018 10 10 (549)
3,370,085 2,877,004 2018 10 10 (1,317)
1,449,375 1,243,914 2018 10 (4,303)
170,788 1,359,560 2018 10 (5,330)
3,362,785 2,886,082 2018 10 (9,983)
69,816,043 8,894,652 2018 10 10 (11,888)
1,351,227 192,186 2018 25 (18,652)
1,404,070 1,229,341 2018 25 (29,815)
1,329,366 221,772 2018 10 (49,565)
3,368,002 2,948,873 2018 25 (71,518)
70,027,681 9,960,134 2018 25 (966,619)
70,516,326 11,763,949 2018 10 (2,629,194)
3,611,286 4,185,000 2018 28 36,749
255,000 218,689 2018 28 (886)
3,973,852 3,575,000 2018 28 (6,803)
(4,627,907)
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100,000  ORIGIN ENERGY LTD FRN 16/09/74 103,045 102,810 0.24
103,045 102,810 0.24

103,045 102,810 0.24

100,000  WIENERBERGER AG FRN 29/12/49 102,110 107,057 0.25
100,000  RAIFFEISEN BK INTL FRN 21/02/25 77,833 104,401 0.25
179,943 211,458 0.50

179,943 211,458 0.50

200,000 ETHIAS SA 5% 14/01/26 209,577 221,892 0.52
209,577 221,892 0.52

209,577 221,892 0.52

200,000 NEW METRO GLOBAL 7.5000% 20/03/22 165,515 169,822 0.40
165,515 169,822 0.40

165,515 169,822 0.40

600,000 VRX ESCROW 4.5% 15/05/23 526,917 585,000 1.38
200,000 BOMBARDIER INC 6.125% 15/05/21 212,400 219,560 0.52
200,000 COTT FINANCE 5.5% 01/07/24 209,800 212,250 0.50
949,117 1,016,810 2.40

949,117 1,016,810 2.40

100,000  UPCB FINANCE IV 4% 15/01/27 92,879 92,341 0.22
92,879 92,341 0.22
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200,000  UPCB FINANCE 3.6250% 15/06/29 198,055 198,750 0.47
198,055 198,750 0.47

290,934 291,091 0.69

100,000  RESIDOMO SRO 3.3750% 15/10/24 100,000 100,550 0.24
100,000 100,550 0.24

100,000 100,550 0.24

255,000 DKT FINANCE 7.0000% 17/06/23 255,000 271,626 0.64
255,000 271,626 0.64

255,000 271,626 0.64

200,000  SOLVAY FINANCE FRN 29/06/49 226,713 225,153 0.53
230,000 SOCIETE GENERALE FRN 26/05/66 170,786 140,508 0.33
100,000 ORANGE SA FRN 29/10/49 99,875 109,874 0.26
100,000 PICARD GROUPE FRN 30/11/23 100,000 98,425 0.23
50,000 SOCIETE GENERALE FRN 19/12/49 60,975 54,325 0.13

30,000 CAISSE FED CRED FRN 29/12/49 20,300 23,618 0.06

678,649 651,903 1.54

200,000 BISOHO SAS 5.875% 01/05/23 104,238 102,303 0.24
104,238 102,303 0.24

300,000 CASINO GUICHARD 2.798% 5/08/26 323,075 253,491 0.59
200,000  CASINO GUICHARD STUP 25/01/23 227,200 180,103 0.43
200,000  CASINO GUICHARD 3.248% 7/3/24 214,100 175,776 0.42
100,000  CASINO GUICHARD 2.33% 07/02/25 105,490 84,000 0.20
869,865 693,370 1.64

400,000 ALTICE FRANCE SA 422,618 418,869 0.99
300,000 AREVA 4.875% 23/09/24 324,125 318,750 0.75
300,000 WFS GLOBAL HDGS 9.5% 15/07/22 321,625 315,253 0.74
300,000 SYNLAB BONDCO 6.25% 01/07/22 314,388 309,702 0.73
300,000 AUTODIS SA 4.375% 01/05/22 307,275 304,308 0.72
245,000 PAPREC HOLDIN 4.0000% 31/03/25 245,000 247,393 0.58
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200,000 NEXANS SA 3.7500% 08/08/23 200,000 206,298 0.49
200,000 AREVA SA 3.125% 20/03/23 199,825 201,524 0.48
200,000  CONSTANTIN IN 5.3750% 15/04/25 204,950 198,050 0.47
149,000 GIE PSA TRESORERIE 6% 19/09/33 190,193 192,155 0.45
200,000  VALLOUREC SA 2.25% 30/09/24 166,700 164,512 0.39
135,000 EUROPCAR GROUPE 5.75% 15/06/22 134,040 138,924 0.33
100,000 WFS GLOBAL HDGS 12.5% 30/12/22 114,500 111,146 0.26
100,000  VALLOUREC SA 6.6250% 15/10/22 100,000 104,619 0.25
100,000 REXEL SA 2.625% 15/06/24 101,750 102,047 0.24
100,000 CROWN EUROPEA 2.2500% 01/02/23 100,000 102,000 0.24
100,000  PEUGEQT 2.0000% 20/03/25 99,870 99,790 0.24
3,546,859 3,535,340 8.35

5,199,611 4,982,916 11.77

100,000 DT PFANDBRIEFBAN FRN 28/06/27 100,895 97,910 0.23
100,895 97,910 0.23

160,000 UNITYMEDIA 4.6250% 15/02/26 158,168 156,434 0.37
158,168 156,434 0.37

200,000 IHO VERWALTUNG PIK 3.25% 15/9/23 204,000 205,214 0.48
204,000 205,214 0.48

410,000 UNITYMEDIA KABEL 3.75% 15/1/27 433,897 432,714 1.01
300,000 WITTUR INTL HLDG 8.5% 15/2/23 310,887 308,340 0.73
215,000 DEMIRE RL EST 2.8750% 15/07/22 217,559 219,205 0.52
200,000 DEUTSCHE BANK 4.5000% 19/05/26 215,105 210,366 0.50
150,000 HP PELZER HLDG 4.125% 01/04/24 155,250 150,563 0.36
145,000 CTC BONDCO GM 5.2500% 15/12/25 145,000 143,188 0.34
150,000 FURSTENBERG FRN 30/06/66 127,125 131,861 0.31
100,000  PRESTIGEBIDCO 6.25% 15/12/23 108,600 106,365 0.25
100,000  UNITYMEDIA HESSEN 3.5% 15/1/27 98,813 105,375 0.25
100,000  UNITYMEDIA HESSEN 4% 15/01/25 106,485 105,020 0.25
100,000 BLITZ 6.0000% 30/07/26 100,750 100,440 0.24
100,000  PROGROUP 3.0000% 31/03/26 100,000 100,000 0.24
100,000  NIDDA HEALTHC 3.5000% 30/09/24 100,000 99,500 0.23
100,000  NIDDA BONDCO 5.0000% 30/09/25 100,000 97,407 0.23
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100,000  KIRK BEAUTY ONE 8.75% 15/07/23 107,125 75,650 0.18
2,426,596 2,385,994 5.64

2,889,659 2,845,552 6.72

225,000 EUROBANK ERGA 2.7500% 02/11/20 224,335 230,013 0.54
224,335 230,013 0.54

224,335 230,013 0.54

235,000 GLOBALWORTH REAL 2.8750% 20/06/22 237,066 241,606 0.57
237,066 241,606 0.57

237,066 241,606 0.57

200,000 ALLIED IRISH BK FRN 29/12/49 214,750 220,008 0.52
200,000 GOVERNOR & CO FRN 29/12/49 218,000 215,884 0.51
432,750 435,892 1.03

200,000 EIRCOM FINANCE 4.5% 31/05/22 204,865 204,444 0.48
130,000  EUROPCAR GROU 4.1250% 15/11/24 130,000 130,000 0.31
100,000  ARDAGH PKG FIN 2.75% 15/03/24 100,000 101,200 0.24
434,865 435,644 1.03

867,615 871,536 2.06

300,000  INTESA SANPAOLO FRN 29/10/49 344,475 318,128 0.75
150,000  UNICREDIT SPA FRN 03/05/25 152,895 143,010 0.34
140,000  UNIPOLSAI ASS FRN 15/06/21 140,336 136,713 0.32
100,000  MARCOLIN SPA FRN 15/02/23 100,000 99,988 0.24
100,000  BORMIOLI PHARMA FRN 15/11/24 100,000 97,885 0.23
100,000  UNIPOLSAI SPA 5.75% 30/06/49 100,063 94,879 0.22
937,769 890,603 2.10

550,000 BTPS 0.35% 15/06/20 540,916 539,314 1.27
50,000 BTPS 2.0000% 01/02/28 47,730 45,108 0.11
588,646 584,422 1.38
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400,000 TELECOM ITALIA SPA 2.5% 19/07/23 418,216 406,150 0.95
350,000 BANCO POPOLARE SC 6% 05/11/20 377,307 360,644 0.84
300,000 TELECOM ITALIA SPA 3% 30/09/25 317,827 303,124 0.72
300,000 WIND TRE SPA 2.6250% 20/01/23 288,295 286,644 0.68
200,000  SNAITECH SPA 6.375% 07/11/21 211,990 207,870 0.49
200,000 NEXI CAPITAL 4.1250% 01/11/23 198,200 200,274 0.47
150,000 LEONARDO FINMECCA 4.875% 24/03/25 182,928 172,359 0.41
150,000  BANCO BPM SPA 6.3750% 31/05/21 162,135 157,313 0.37
130,000 WIND TRE SPA 3.1250% 20/01/25 124,150 121,420 0.29
100,000 LKQ ITALIA BONDCO 3.875% 01/04/24 103,500 106,000 0.25
100,000  SANPAQOLO VITA 5.3500% 18/09/18 101,000 100,120 0.24
100,000  INTESA SANPAO 3.9280% 15/09/26 108,212 97,775 0.23
100,000  AUTOSTRADE ITALIA 1.125% 04/11/21 97,800 96,210 0.23
100,000  TELECOM ITALI 2.3750% 12/10/27 100,863 93,718 0.22
100,000  REKEEP SPA 9.0000% 15/06/22 99,865 92,000 0.22
100,000 COOPERATIVA M 6.8750% 01/08/22 99,375 83,645 0.20
100,000  COOPERATIVA M 6.0000% 15/02/23 97,740 79,340 0.19
3,089,403 2,964,606 7.00

4,615,818 4,439,631 10.48

300,000 SOFTBANK GRP COR 4.0000% 20/04/23 308,500 314,715 0.74
200,000 SOFTBANK GRP COR 4.5000% 20/04/25 207,500 205,952 0.49
156,000  SOFTBANK GRP COR 5.0000% 15/04/28 158,938 155,805 0.37
674,938 676,472 1.60

674,938 676,472 1.60

100,000 HBOS CAPITAL FD FRN 29/11/49 145,598 112,443 0.27
145,598 112,443 0.27

110,000 LHC THREE PLC PIK 15/08/24 110,000 109,463 0.26
110,000 109,463 0.26

250,000 CPUK FINANCE 4.2500% 28/08/22 285,653 278,163 0.65
250,000  GALAXY FINCO 7.875% 15/11/21 290,646 271,809 0.64
200,000 ASTON MARTIN CAP 5.75% 15/04/22 242,027 229,034 0.54
200,000  LINCOLN FIN 6.875% 15/04/21 207,270 207,020 0.49
100,000  GALAXY BIDCO 6.375% 15/11/20 113,443 110,739 0.26
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100,000 AA BOND CO LTD 5.5% 31/07/22 101,739 101,700 0.24
1,240,778 1,198,465 2.82
1,496,376 1,420,371 3.35
390,000 UNICREDIT INTL BK FRN 10/12/49 440,568 414,375 0.98
100,000 LSF10 WOLVERINE FRN 15/03/24 100,000 100,625 0.24
100,000  GARFUNKELUX HOLD FRN 01/09/23 95,000 89,260 0.21
635,568 604,260 1.43
300,000 EDREAMS ODIGE 8.5000% 01/08/21 317,031 305,561 0.72
210,000 LSF9 BALTA ISSUE 7.75% 15/09/22 182,906 175,611 0.41
499,937 481,172 1.13
605,000 ARD FIN SA PIK 6.625% 15/09/23 639,391 623,150 1.47
550,000 HORIZON PAR PIK 8.25% 15/02/22 586,295 575,850 1.36
200,000 HERCULE DEBTCO PIK 30/06/24 201,500 194,820 0.46
1,427,186 1,393,820 3.29
1,100,000 ALTICE SA 7.25% 15/05/22 1,159,203 1,109,437 2.61
420,000  AURIS LUXEMBOURG 8% 15/1/23 444,670 436,918 1.03
400,000 MATTHORN TEL 4.875% 01/05/23 405,070 405,944 0.96
310,000  GARFUNKELUX HOLDCO 7.5% 1/8/22 327,217 306,900 0.73
250,000  CABOT FINANCIAL 6.5% 01/04/21 286,757 281,163 0.66
300,000 ALTICE FINCO 8.1250% 15/01/24 284,632 258,698 0.61
224,000  INEOS GROUP HDGS 5.375% 1/8/24 236,173 235,536 0.56
200,000  FIAT FINANCE 4.75% 15/07/22 221,490 224,108 0.53
205,000  ALTICE FINCO 9% 15/06/23 218,693 215,215 0.51
200,000  LHMC FINCO SA 6.2500% 20/12/23 196,499 205,984 0.49
200,000 ALTICE SA 6.25% 15/02/25 197,168 191,600 0.45
200,000  INTRALOT CAP LUX 6.75% 15/09/21 206,500 169,000 0.40
105,000  TELECOM ITALIAFIN 7.75% 24/1/33 159,331 142,865 0.34
180,000  INTRALOT CAPI 5.2500% 15/09/24 180,000 137,340 0.32
170,000  INTELSAT JACK 5.5% 01/08/23 132,807 132,591 0.31
150,000  INTELSAT JACK 7.25% 15/10/20 128,259 128,547 0.30
100,000  AMIGO LUXEMBOURG 7.625% 15/01/24 119,032 113,444 0.27
100,000  ALTICE FINANCING 5.25% 15/02/23 106,388 104,317 0.25
100,000  SCHMOLZ+BICKE 5.6250% 15/07/22 101,500 103,863 0.25
100,000  GESTAMP FUND LUX 3.5% 15/05/23 104,850 103,176 0.24
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100,000  MATTERHORN TEL 3.875% 01/05/22 103,725 101,857 0.24
100,000 ARENA LUX FIN 2.8750% 01/11/24 102,000 100,037 0.24
100,000  SAMSONITE FIN 3.5000% 15/05/26 100,000 98,375 0.23
100,000  CODERE FIN 2 LUX 6.75% 1/11/21 104,248 94,000 0.22
100,000  ALTICE FINCO 4.7500% 15/01/28 86,500 84,364 0.20
5,712,712 5,485,279 12.95

8,275,403 7,964,531 18.80

200,000 NEMAK SAB DE CV 3.25% 15/03/24 203,900 204,832 0.49
165,000 CEMEX SAB 2.7500% 05/12/24 165,000 163,020 0.38
368,900 367,852 0.87

368,900 367,852 0.87

200,000 TELEFONICA EUROPE FRN 31/03/49 217,813 216,651 0.52
200,000 REPSOL INTL FIN 4.5% 25/03/75 201,985 212,723 0.50
200,000 GAS NATURAL FENOSA FRN 30/11/49 217,013 209,632 0.50
200,000 HEMA BONDCO I FRN 15/07/22 200,160 190,746 0.45
220,000 ING GROEP NV FRN 29/12/49 182,371 178,750 0.42
220,000 AEGON NV FRN 15/10/66 162,413 141,620 0.33
140,000 AEGON NV FRN 15/10/66 120,230 106,175 0.25
100,000  TELEFONICA EUROPE BV FRN 29/12/49 105,481 101,338 0.24
100,000 FERROVIAL NL FRN 14/05/66 100,000 90,490 0.21
60,000 ING GROEP NV FRN 29/12/49 51,880 50,993 0.12

1,559,346 1,499,118 3.54

450,000 PETROBRAS 5.8750% 07/03/22 510,781 499,093 1.17
450,000 FIAT CHRYSLER AU 3.75% 29/03/24 469,313 485,829 1.15
310,000  SAIPEM FIN INTL BV 2.75% 05/04/22 315,815 318,537 0.75
300,000 TEVA PHARM FNC 4.5000% 01/03/25 305,150 316,646 0.75
300,000  CONSTELLIUM NV 4.625% 15/05/21 303,820 304,965 0.72
200,000 DIGI COMM NV 5% 15/10/23 213,463 209,884 0.50
200,000 UNITED GROUP 4.3750% 01/07/22 203,100 206,316 0.49
200,000  SHAEFFLER FIN 3.5% 15/05/22 204,300 202,024 0.48
200,000  NYRSTAR NETHER HD 8.5% 15/09/19 211,502 201,980 0.48
200,000 HEMA BONDCO 1 8.5000% 15/01/23 201,845 188,000 0.44
200,000 NYRSTAR NETHER HD 6.875% 15/3/24 187,235 177,724 0.42
200,000 TEVA PHARM FNC 1.8750% 31/03/27 169,250 171,062 0.40
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170,000  SIGMA HOLDCO 5.7500% 15/05/26 170,000 161,628 0.38
145,000 UPC HOLDING B 3.8750% 15/06/29 145,000 140,021 0.33
140,000 TEVA PHARM FNC 1.625% 15/10/28 110,600 112,640 0.27
100,000 LGE HOLDCO VI 7.125% 15/05/24 107,000 107,398 0.25
110,000  SUNSHINE MID 6.5000% 15/05/26 110,000 105,618 0.25
100,000 OCI NV 5.0000% 15/04/23 100,000 105,045 0.25
100,000  INTERXION HOL 4.7500% 15/06/25 100,000 104,140 0.25
100,000 Ol EUROPEAN GRP 3.125% 15/11/24 102,355 102,577 0.24
100,000 PETROBRAS GBL FIN 4.75% 14/01/25 99,974 102,546 0.24
100,000 LKQ EURO BV 3.6250% 01/04/26 102,000 101,500 0.24
100,000 ZIGGO SEC 4.25% 15/01/27 100,375 99,990 0.24
100,000  PROMONTORIA 6.7500% 15/08/23 101,375 99,982 0.24
100,000  ZIGGO BOND FIN 4.625% 15/01/25 107,466 99,500 0.23
4,751,719 4,724,645 11.16

6,311,065 6,223,763 14.70

100,000  NASSA TOPCO AS 2.875% 06/04/24 102,125 104,531 0.25
102,125 104,531 0.25

102,125 104,531 0.25

100,000 GAZPROMBK 3.984% 30/10/18 96,250 99,750 0.24
96,250 99,750 0.24

96,250 99,750 0.24

345,000 MULHACEN PTE LTD PIK 01/08/23 345,000 343,919 0.81
345,000 343,919 0.81

345,000 343,919 0.81

200,000 CAIXABANK FRN 14/07/28 204,615 202,849 0.47
100,000 LIBERBANK FRN 14/03/27 95,250 108,875 0.26
100,000 CAIXABANK FRN 15/02/27 104,771 104,966 0.25
100,000 CAJA DE AHORROS Y MONT FRN 28/07/25 93,950 103,125 0.24
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100,000  BANKIA SA FRN 15/03/27 102,740 102,325 0.24
601,326 622,140 1.46

200,000 MASARIA INVES 5.0000% 15/09/24 204,300 194,000 0.46
100,000 NH HOTEL GROUP SA 3.75% 1/10/23 101,200 104,663 0.25
305,500 298,663 0.71

906,826 920,803 2.17

270,000 NORDEA BANK AB FRN 05/05/66 202,468 192,964 0.46
202,468 192,964 0.46

100,000  VERISURE HDG 6% 01/11/22 96,165 93,497 0.22
96,165 93,497 0.22

325,000 INTRUM AB 2.7500% 15/07/22 328,379 316,159 0.75
235,000 UNILABS SUB 5.75% 15/05/25 237,701 226,180 0.53
150,000  VERISURE MIDH 5.7500% 01/12/23 150,700 151,023 0.36
100,000  INTRUM AB 3.1250% 15/07/24 100,000 95,249 0.22
816,780 788,611 1.86

1,115,413 1,075,072 2.54

400,000 ONEX WIZARD AC 7.75% 15/2/23 420,210 417,468 0.99
420,210 417,468 0.99

420,210 417,468 0.99

400,000 HSBC BANK PLC FRN 29/12/49 295,519 262,742 0.61
200,000 RBS FRN 29/03/49 161,079 161,280 0.38
230,000 HSBC BANK PLC FRN 29/06/49 152,502 151,168 0.36
125,000 PREMIER FOODS FIN FRN 15/07/22 145,371 140,012 0.33
190,000  NTL WESTMINSTER BK FRN 27/02/2165 141,816 131,236 0.31
100,000  BARCLAYS BANK FRN 29/11/49 124,123 121,287 0.29
120,000  BARCLAYS BK PLC FRN 29/03/49 118,086 118,472 0.28
100,000  MILLER HOMES GRP FRN 15/10/23 113,522 111,736 0.26
100,000 RBS FRN 25/03/24 99,261 101,569 0.24
90,000 ROYAL BK SCOTLAND FRN 29/08/49 95,125 95,423 0.23
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100,000  STANDARD CHART FRN 30/01/66 101,489 88,800 0.21
100,000  STANDARD CHART FRN 30/07/65 75,642 71,040 0.17
50,000 RBS FRN 30/09/49 47,222 48,719 0.12
1,670,757 1,603,484 3.79
740,000 KEYSTONE FINA 9.5000% 15/10/19 335,983 315,943 0.75
335,983 315,943 0.75
200,000 BRACKEN MIDCO PIK 10.5% 15/11/21 250,031 232,935 0.55
250,031 232,935 0.55
200,000  VIRGIN MEDIA 6% 15/01/25 275,591 251,326 0.59
275,591 251,326 0.59
450,000  SYNLAB UNSEC BD 8.25% 01/07/23 494,358 478,333 1.13
305,000  JERROLD FINCO 6.25% 15/09/21 360,345 346,727 0.82
200,000  STRETFORD 6.7500% 15/07/24 245,503 230,817 0.55
220,000 RBS5.25% 29/06/49 221,566 221,932 0.52
200,000  WAGAMAMA 4.1250% 01/07/22 225,873 219,059 0.52
200,000  INTL GAME 4.75% 15/02/23 217,268 217,000 0.51
200,000  TESCO CORP TREAS 2.5% 01/07/24 200,340 212,204 0.50
200,000  VIRGIN MEDIA FIN 4.5% 15/01/25 210,610 204,084 0.48
200,000  TRAVELEX FIN 8% 15/05/22 202,250 195,860 0.46
200,000  NEPTUNE ENERG 6.6250% 15/05/25 164,921 166,260 0.39
150,000  THOMAS COOK GP 6.25% 15/06/22 159,486 157,845 0.37
105,000  MILLER HOMES 5.5000% 15/10/24 119,199 117,370 0.28
100,000  DRAX FINCO PLC 4.25% 01/05/22 115,668 114,149 0.27
100,000  ANGLIAN WATER FIN 5% 30/04/23 131,855 113,848 0.27
100,000  VOYAGE CARE BDCO 5.875% 01/05/23 121,096 111,815 0.26
100,000  WORLDPAY FINANCE 3.75% 15/11/22 108,889 108,045 0.26
100,000  TITAN GLOBAL FIN 3.5000% 17/06/21 107,500 104,485 0.25
100,000 OTE PLC 0% 18/07/22 99,718 102,271 0.24
100,000  INEOS FIN 4% 01/05/23 100,120 102,015 0.24
100,000  ICELAND BONDC 4.6250% 15/03/25 103,880 101,616 0.24
100,000  NOMAD FOODS BDCO 3.25% 15/05/24 101,350 101,005 0.24
100,000  TITAN GLOBAL FIN 2.3750% 16/11/24 100,000 96,564 0.23
100,000  VIRIDIAN POW 4.0000% 15/09/25 100,000 94,931 0.22
50,000 TESCOPLC 5.125% 10/04/47 60,825 62,270 0.15
4,072,620 3,980,505 9.40
6,604,982 6,384,193 15.08

81/181




EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(€]

a

)
136,000 DEUTSCHE FUNDING FRN 02/12/66 118,798 109,929 0.26
123,000 PNC CAPITAL TRST FRN 01/06/28 102,614 99,769 0.24
65,000 DEUTSCHE FUNDING FRN 07/06/66 55,675 52,553 0.12
277,087 262,251 0.62
750,000  INFOR US INC 5.75% 15/05/22 778,159 755,474 1.78
350,000 PSPC ESCROW CORP 6% 01/02/23 356,985 367,063 0.87
200,000  HUNTSMAN INTL 4.25% 01/04/25 227,150 230,500 0.54
220,000  EQUINIX INC 2.8750% 01/10/25 220,226 216,117 0.51
200,000  AXALTA COATING S 3.75% 15/1/25 217,125 206,840 0.49
200,000  AVANTOR INC 4.7500% 01/10/24 203,200 205,509 0.49
228,000 JBSUSALLC 7.25%01/06/21 197,764 197,342 0.47
200,000  NETFLIX INC 3.6250% 15/05/27 201,503 196,332 0.46
185,000  EQUINIX INC 2.8750% 01/02/26 185,000 181,393 0.43
140,000  HCA INC 7.5% 15/02/22 138,051 131,510 0.31
110,000  FDML LLC AND 5.0000% 15/07/24 110,000 116,539 0.28
105,000  BWAY HOLDING 4.7500% 15/04/24 105,000 107,742 0.25
100,000  CEMEX FINANCE 4.625% 15/06/24 108,163 105,766 0.25
100,000  AXALTA COATING S 4.25% 15/8/24 106,700 104,987 0.25
100,000  FEDERAL MOGUL 4.875% 15/04/22 103,915 104,200 0.25
100,000  SILGAN HOLDINGS 3.2500% 15/03/25 102,250 102,670 0.24
100,000  IRON MOUNTAIN INC 3% 15/01/25 99,750 98,765 0.23
100,000  KRONOS INTL I 3.7500% 15/09/25 103,500 98,000 0.23
110,000  QUICKEN LOANS INC 5.75% 1/5/25 96,553 93,208 0.22
50,000  ANTERO RESOURCE 5.125% 1/12/22 44,409 43,223 0.10
40,000  STEEL DYNAMICS 5.25% 15/04/23 37,842 34,760 0.08
3,743,245 3,697,940 8.73
4,020,332 3,960,191 9.35
47,025,055 45,956,229 108.52
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Nomura Fund Select - European High Yield Bond Fund
Statement of Net Assets
as at August 31, 2018
(expressed in Euro)

Notes
ASSETS
Investment in securities at market value
(at cost: EUR 47,025,055) 2 45,956,229
Cash at bank 724,379
Receivable for subscriptions 531
Due from brokers 362,168
Accrued income 651,618
Interest on cash and cash equivalents 9
Total Assets 47,694,934
LIABILITIES
Unrealised loss on forward foreign exchange contracts 14 4,627,907
Payable for repurchases 71,682
Payable to brokers 413,698
Accrued expenses 10 232,372
Total Liabilities 5,345,659
NET ASSETS 42,349,275

Represented by units as follows:

Net Asset Value  Number of Units

per Unit Outstanding Net Assets
EUR-M Class Units (in EUR) 10.39 33,123 344,065
EUR-A Class Units (in EUR) 10.84 217,794 2,361,765
USD-M Class Units (in USD) 10.92 252,940 2,761,272
USD-A Class Units (in USD) 11.35 606,260 6,883,201
BRL-M Class Units (in USD) 4.83 3,115,566 15,056,740
BRL-A Class Units (in USD) 9.02 31,360 282,946
TRY-M Class Units (in USD) 3.25 6,435,903 20,921,069
TRY-A Class Units (in USD) 5.89 70,000 412,193

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

83/181



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - European High Yield Bond Fund

Statement of Operations
for the year ended August 31, 2018
(expressed in Euro)

Notes
INCOME
Interest on bank accounts 1,035
Interest on bonds (net of withholding tax) 2,844,432
Other income 9,333
Total Income 2,854,800
EXPENSES
Investment Adviser fees 5 477,152
Agent Company fees 9 447,330
Administrative Services fees 8 59,654
Custodian fees 7 17,899
Interest paid on bank accounts 8,012
Correspondent bank fees 4,213
Bank charges 3,240
Trustee and Management Company fees 3, 4 11,928
Legal fees 3,825
Overseas registration fees 46,302
Out-of-pocket expenses 5,963
Professional fees 17,835
Other expenses 7,472
Total Expenses 1,110,825
NET INVESTMENT INCOME 1,743,975
Net realised loss on investments (294,726)
Net realised loss on foreign currencies and on forward foreign exchange (10,312,202)
contracts
NET REALISED LOSS FOR THE YEAR (10,606,928)
Change in net unrealised result on investments (1,372,800)
Change in net unrealised result on forward foreign exchange contracts (4,417,941)
NET UNREALISED LOSS FOR THE YEAR (5,790,741)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (14,653,694)

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - European High Yield Bond Fund

Statement of Changes in Net Assets
for the year ended August 31, 2018
(expressed in Euro)

Notes

Net assets at the beginning of the year 53,868,948
NET INVESTMENT INCOME 1,743,975
NET REALISED LOSS FOR THE YEAR (10,606,928)
NET UNREALISED LOSS FOR THE YEAR (5,790,741)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (14,653,694)
Proceeds from subscriptions of units 13 31,240,898
Payments for repurchase of units 13 (21,671,247)

9,569,651
Dividend paid to unitholders 11 (6,435,630)
NET ASSETS AT THE END OF THE YEAR 42,349,275

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

85/181



EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - European High Yield Bond Fund
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for the year ended August 31, 2018
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Nomura Fund Select - European High Yield Bond Fund
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Statement of Changes in Units Outstanding (continued)
for the year ended August 31, 2018
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Nomura Fund Select - European High Yield Bond Fund

Statistical Information
as at August 31, 2018

(Unaudited)

2018 2017 2016
Net Assets at the end of the year (in EUR) 42,349,275 53,868,948 21,340,041
EUR-M Class Units (in EUR)
Net Assets at the end of the year 344,065 651,251 584,430
Net Asset Value per unit at the end of the year 10.39 10.57 10.24
EUR-A Class Units (in EUR)
Net Assets at the end of the year 2,361,765 2,104,556 1,449,218
Net Asset Value per unit at the end of the year 10.84 10.91 10.47
USD-M Class Units (in USD)
Net Assets at the end of the year 2,761,272 5,375,756 6,211,154
Net Asset Value per unit at the end of the year 10.92 10.84 10.27
USD-A Class Units (in USD)
Net Assets at the end of the year 6,883,201 3,562,788 3,782,472
Net Asset Value per unit at the end of the year 11.35 11.18 10.50
BRL-M Class Units (in USD)
Net Assets at the end of the year 15,056,740 28,046,643 8,900,402
Net Asset Value per unit at the end of the year 4.83 6.70 6.76
BRL-A Class Units (in USD)
Net Assets at the end of the year 282,946 724,462 546,390
Net Asset Value per unit at the end of the year 9.02 11.12 9.40
TRY-M Class Units (in USD)
Net Assets at the end of the year 20,921,069 22,288,297 1,466,506
Net Asset Value per unit at the end of the year 3.25 6.21 7.40
TRY-A Class Units (in USD)
Net Assets at the end of the year 412,193 783,247 586,884
Net Asset Value per unit at the end of the year 5.89 9.65 9.53
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2018

Note 1 - Organisation

Master Trust

Nomura Fund Select (the“ Master Trust” ) was established by a Master Trust Deed dated June 8, 2012 entered into
by Master Trust Company (the" Trustee” ) and Global Funds Trust Company (the“ Management Company” ). The Master
Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Master Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) of the Cayman Islands and
registered with the Cayman Islands Monetary Authority (CIMA) which entails the filing of the Offering Circular
and audited accounts annually with CIMA.

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

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

Series Trust

Nomura Fund Select - European High Yield Bond Fund (the* Series Trust” ) was established by a Supplemental Trust
Deed dated July 3, 2014 made by the Trustee and the Management Company.

The Series Trust may be terminated in accordance with the circumstances set forth in the Master Trust Deed. The
Series Trust may also terminate either:

i. on August 31, 2024 or such later date, (not being later than 149 years after the date of the Master Trust
Deed) as the Trustee, after consultation with the Management Company and Investment Adviser may, from time to
time determine; or

ii. at the discretion of the Trustee, after consultation with the Management Company and the Investment Adviser,
if the Net Asset Value falls below EUR 30,000,000 or for any other reason considered appropriate by the
Trustee, after consultation with the Management Company and the Investment Adviser.

A Class may be terminated through the compulsory repurchase of all Units of such Class at the discretion of the
Trustee, after consultation with the Management Company and the Investment Adviser, in the event that the Net
Asset Value attributable to such Class falls below EUR 10,000,000 (for the EUR Class Units) or USD 10,000,000
(for the USD Class Units, BRL Class Units or TRY Class Units).

The investment objective of the Series Trust is to pursue a total return by seeking to obtain a high level of

current income and mid to long term capital appreciation, principally through investment in a diversified
portfolio consisting primarily of high yielding EUR denominated debt instruments.

89/181



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2018 (continued)

Note 1 - Organisation (continued)

Eight classes of units of the Series Trust (each a“ Class” ), namely Class EUR Monthly Distribution Type Units

(* EUR-M Class Units” ), Class EUR Annual Distribution Type Units (* EUR-A Class Units” and, together with the
EUR-M Class Units, the* EUR Class Units” ), Class USD Monthly Distribution Type Units (“ USD-M Class Units” ),
Class USD Annual Distribution Type Units (“ USD-A Class Units” and, together with the USD-M Class Units, the" USD
Class Units” ), Class BRL Monthly Distribution Type Units (“ BRL-M Class Units” ), Class BRL Annual Distribution
Type Units (“ BRL-A Class Units” and, together with the BRL-M Class Units, the" BRL Class Units” ), Class TRY
Monthly Distribution Type Units (* TRY-M Class Units” ), Class TRY Annual Distribution Type Units (“ TRY-A Class
Units” and together with the TRY-M Class Units, the* TRY Class Units” , and together with the EUR Class Units,
the USD Class Units and the BRL Class Units, the* Publicly Offered Units” ), are being offered for subscription.
Additional classes of units of the Series Trust may be offered in the future.

Currency transactions will be entered into for the account of holders of the USD Class Units, the BRL Class Units
and the TRY Class Units enabling investors in such Classes to gain exposure to USD, BRL and TRY, respectively,

(each a“ Hedging Currency” ) as further described below :

USD Class Units

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

BRL Class Units

Currency forward contracts will be entered into for the account of the BRL Class Units by buying BRL forward
contracts against EUR, under normal circumstances in an amount equal, to the extent possible, to approximately
100% of EUR exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to the BRL
Class Units) attributable to the BRL Class Units.

TRY Class Units

Currency forward contracts will be entered into for the account of the TRY Class Units by buying TRY forward
contracts against EUR, under normal circumstances in an amount equal, to the extent possible, to approximately
100% of EUR exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to the TRY
Class Units) attributable to the TRY Class Units.

EUR Class Units

No Currency Transactions will be performed for the EUR Class Units.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2018 (continued)

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

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

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

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

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

(e) cash and other liquid assets are 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.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in Euro (* EUR” ) and its financial statements are expressed in
this currency. Assets and liabilities expressed in currencies other than EUR are translated into EUR at
applicable exchange rates at the year-end. Income and expenses in currencies other than EUR are translated into

EUR at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than EUR are translated into EUR 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.
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2018 (continued)

Note 2 - Significant Accounting Policies (continued)

Currency rates as at August 31, 2018:

1 EUR = 4.84883 BRL
1 EUR = 0.89725 GBP
1 EUR = 7.67559 TRY
1 EUR = 1.16835 USD

FORWARD FOREIGN EXCHANGE CONTRACTS

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

Note 3 - Trustee fees
The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the Net
Asset Value, calculated on each Valuation Day in each quarter and payable in EUR quarterly in arrears on an

accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that
quarter.

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

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 Net Asset Value, calculated on each Valuation Day in each quarter and payable in EUR quarterly in arrears

on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that
quarter.

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

Note 5 - Investment Adviser fees
The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.80% per annum

of the Net Asset Value attributable to the Publicly Offered Units, calculated on each Valuation Day in each
quarter and payable in EUR quarterly in arrears on an accounting year basis.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2018 (continued)

Note 5 - Investment Adviser fees (continued)

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that

quarter.

All out-of-pocket expenses and disbursements reasonably incurred on behalf of the Series Trust will also be
reimbursed to the Investment Adviser out of the assets of the Series Trust.

Note 6 - Investment Sub-Adviser fees

The Investment Sub-Adviser receives from the Investment Adviser a fee as may be agreed between the Investment
Adviser and the Investment Sub-Adviser from time to time. The Investment Sub-Adviser is also entitled to
reimbursement of its out-of-pocket expenses. Subject to the prior approval of the Investment Adviser, in
consultation with the Management Company, reasonable expenses of the Investment Sub-Adviser incurred in respect
of the Series Trust will be reimbursed to the Investment Sub-Adviser out of the assets of the Series Trust.

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 Net Asset Value, calculated on each Valuation Day in each quarter and payable in

EUR quarterly in arrears plus any transaction fees and expenses on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that

quarter.

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 Net Asset Value, calculated on each Valuation Day in each quarter and

payable in EUR quarterly in arrears on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that

quarter.

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

93/181



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2018 (continued)
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 0.75% per annum of the Net Asset Value attributable to the Publicly Offered Units, calculated on

each Valuation Day in each quarter and payable in EUR quarterly in arrears on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that

quarter.

Note 10 - Accrued expenses

EUR
Investment Adviser fees 100,402
Agent Company fees 94,127
Administrative Services fees 12,552
Custodian fees 3,766
Trustee and Management Company fees 2,510
Out-of-pocket expenses 1,255
Professional fees 17,760
Accrued expenses 232,372

Note 11 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Adviser, may declare
monthly or semi-annually or other interim distributions in respect of a Class taking into account the Net Asset
Value per Unit of such Class, the net investment income and the net realised and unrealised capital gains
attributable to such Class and, if considered necessary to maintain a reasonable level of distribution, out of
any other funds available for distribution. To maintain consistency in the amount of funds distributed,
distributions may differ from the level of income and capital gains attributable to such Class in respect of a

particular period.

For the EUR-M Class Units, USD-M Class Units, BRL-M Class Units and the TRY-M Class Units, the Management Company
intends to make a monthly distribution to Unitholders as of the twelfth calendar day of each month (the" Monthly
Record Date” ) and/or such other day or days as the Management Company may, after consultation with the Trustee

and the Investment Adviser, from time to time determine.

For the EUR-A Class Units, USD-A Class Units, BRL-A Class Units and the TRY-A Class Units, the Management Company
intends to make an annual distribution to Unitholders as of the twelfth calendar day of September of each year
(the Annual Record Date” ) and/or such other day or days as the Management Company may, after consultation with

the Trustee and the Investment Adviser, from time to time determine.

The Monthly Record Date and the Annual Record Date to be hereinafter referred to as the" Record Dates” .
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2018 (continued)

Note 11 - Distributions (continued)

If any of the Record Dates do not fall on a Business Day for a Class of Units, then the relevant distributions
will be made to Unitholders as of the immediately preceding Business Day and/or such other day or days as the
Management Company, after consultation with the Trustee and the Investment Adviser, may from time to time
determine.

For the year ended August 31, 2018, the Series Trust distributed a total amount of EUR 6,435,630.

Note 12 - Taxation

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

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

Note 13 - Terms of subscriptions and repurchases

Purchase of Units

The Publicly Offered Units are offered on a continuous basis to Eligible Investors on any Business Day for a
Class of Units. The issue price of each Unit will be the Net Asset Value per Unit of the applicable Class on the
Valuation Day for which the application for the purchase of Units is received, providing it is received prior to
the Dealing Deadline (as defined below). The minimum investment per investor is 100 Units and thereafter in
integral multiples of 1 Unit, or such other numbers of Units of the relevant Class as the Management Company,
after consultation with the Investment Adviser, may determine, provided that Units will only be issued in whole
numbers. Applications may be made by reference to a number of Units of the relevant Class.

There is a sales charge of up to 3.00% of the Net Asset Value per Unit for each of the Publicly Offered Units
(exclusive of consumption or other taxes, if any) which shall be payable to the Distributor.

Applications for the purchase of Units must be received by the Administrator no later than 12.00 noon (Luxembourg
time) on the relevant Business Day for a Class of Units, or such other day and/or time as the Management Company
may, in its sole discretion, determine from time to time (the“ Dealing Deadline” ). Payment in the currency of
denomination of such Class must be received within seven (7) Fund Business Days from and including the relevant
Business Day, or such other period as the Management Company may, in its sole discretion, determine from time to
time.

The Management Company reserves the right to decline any order to purchase Units in whole or in part and may

cancel any order for which a properly completed application and payment, as described above, is not timely
received.
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2018 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Request a Repurchase of Units

Units are repurchaseable at the option of Unitholders on any Business Day for a Class of Units. A Unitholder may
serve a Repurchase Notice requesting that the Management Company repurchase the Units of the relevant Class as
specified in the Repurchase Notice. The minimum repurchase amount per Unitholder that may be submitted for
repurchase on any Business Day is 1 Unit and thereafter in integral multiples of 1 Unit, or such other amount or
number of Units of such Class as the Management Company, after consultation with the Investment Adviser, may
determine. The Repurchase Notice must be received by the Administrator by no later than 12.00 noon (Luxembourg
time) on the relevant Business Day, or such other day and/or time as the Management Company may determine from
time to time.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit of the applicable Class on the
Valuation Day falling on the relevant Business Day. There will be no repurchase fee.

Remittances in respect of repurchases shall be made by wire transfer in EUR (for the EUR Class Units) and USD
(for the USD Class Units, BRL Class Units and TRY Class Units) within seven (7) Fund Business Days from and
including the relevant Business Day, or such other period as the Management Company, after consultation with the
Investment Adviser, may determine from time to time.

The Management Company reserves the right, after consultation with the Trustee, to suspend, refuse or cancel any
repurchase request and may also delay payment of repurchase proceeds.

The Management Company reserves the right, after consultation with the Trustee, as a defensive measure for smooth
fund management against any large repurchase request, to limit the amount of repurchase requests or stop
accepting such repurchase requests in consideration of Net Asset Value, market liquidity and/or such other
conditions deemed relevant.
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2018 (continued)

Note 14 - Forward foreign exchange contracts

As at August 31, 2018, the Series Trust had the following open forward foreign exchange contracts:

Currency Bought QQEEEE Currency Sold Amggr;g Ma;ggty Unrezztci):gc)j ?ﬁigué
EUR 8,894,652 TRY 68,644,484 September 10, 2018 2,378
EUR 2,877,004 usb 3,362,785 September 10, 2018 905
EUR 1,199,162 usb 1,401,641 September 10, 2018 377
EUR 172,999 TRY 1,335,120 September 10, 2018 46
usD 32 EUR 28 September 10, 2018 (@)
TRY 5,720 EUR 742  September 10, 2018 (@)
TRY 5,732 EUR 748 September 10, 2018 (5)
TRY 5,781 EUR 748 September 25, 2018 (6)
TRY 1,964 EUR 269 September 10, 2018 (15)
TRY 1,981 EUR 269 September 25, 2018 (15)
BRL 819 EUR 184  September 05, 2018 (16)
BRL 2,040 EUR 463 September 05, 2018 (43)
TRY 4,057 EUR 571 September 25, 2018 (50)
TRY 4,005 EUR 571 September 10, 2018 (53)
BRL 4,627 EUR 1,029 September 05, 2018 (76)
TRY 191,799 EUR 27,014 September 25, 2018 (2,382)
TRY 189,335 EUR 27,014 September 10, 2018 (2,488)
BRL 1,152,606 EUR 249,824 October 02, 2018 (13,510)
BRL 1,147,537 EUR 253,342 September 05, 2018 (16,898)
BRL 58,341,286 EUR 12,645,312 October 02, 2018 (683,832)
BRL 63,178,625 EUR 13,947,997 September 05, 2018 (930,357)
EUR 12,645,312 BRL 58,084,725 September 05, 2018 677,245
EUR 669,168 BRL 2,995,809 September 05, 2018 51,897
EUR 269,755 BRL 1,218,384 September 05, 2018 18,713
EUR 249,824 BRL 1,147,537 September 05, 2018 13,380
EUR 164,614 BRL 735,432 September 05, 2018 13,083
EUR 49,866 TRY 338,158 September 10, 2018 6,061
EUR 31,657 BRL 140,218 September 05, 2018 2,767
EUR 36,630 TRY 274,661 September 10, 2018 1,051
EUR 36,630 TRY 277,194 September 25, 2018 1,031
EUR 8,081 TRY 56,024 September 10, 2018 824
EUR 31,165 usb 35,505 September 10, 2018 798
EUR 5,226 TRY 35,175 September 10, 2018 670
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2018 (continued)

Note 14 - Forward foreign exchange contracts (continued)

Currency Bought E\ESSEE Currency Sold Amggr;g Ma;:{;ty Unre?t(i):;i ?ﬁigué
EUR 2,557 BRL 11,412 September 05, 2018 207
EUR 1,261 TRY 8,945 September 10, 2018 103
EUR 1,261 TRY 9,061 September 25, 2018 98
EUR 9,442 usb 10,951 September 10, 2018 76
EUR 1,138 usb 1,297 September 10, 2018 29
EUR 26 TRY 184  September 10, 2018 2
EUR 26 BRL 117 September 05, 2018 2
EUR 26 TRY 187 September 25, 2018 2
EUR 2 BRL 11 September 05, 2018 0
EUR 4 TRY 32 September 10, 2018 0
EUR 4 TRY 32 September 25, 2018 0
EUR 2 usb 2 September 10, 2018 0
EUR 8 usb 10 September 10, 2018 0
EUR 13 TRY 104 September 10, 2018 0
TRY 1,357,907 EUR 172,999 October 10, 2018 (231)
usb 1,404,683 EUR 1,199,162 October 10, 2018 (549)
usb 3,370,085 EUR 2,877,004 October 10, 2018 (1,317)
usb 1,449,375 EUR 1,243,914 September 10, 2018 (4,303)
EUR 170,788 TRY 1,359,560 September 10, 2018 (5,330)
usb 3,362,785 EUR 2,886,082 September 10, 2018 (9,983)
TRY 69,816,043 EUR 8,894,652  October 10, 2018 (11,888)
TRY 1,351,227 EUR 192,186 September 25, 2018 (18,652)
usb 1,404,070 EUR 1,229,341 September 25, 2018 (29,815)
TRY 1,329,366 EUR 221,772  September 10, 2018 (49,565)
usb 3,368,002 EUR 2,948,873 September 25, 2018 (71,518)
TRY 70,027,681 EUR 9,960,134 September 25, 2018 (966,619)
TRY 70,516,326 EUR 11,763,949 September 10, 2018 (2,629,194)
EUR 3,611,286 usb 4,185,000 September 28, 2018 36,749
usb 255,000 EUR 218,689 September 28, 2018 (886)
EUR 3,973,852 GBP 3,575,000 September 28, 2018 (6,803)

(4,627,907)

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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Nomura Fund Select - European High Yield Bond Fund

Statement of Investments
as at August 31, 2018
(expressed in Euro)

Y alug>  Description Cost alie et Assets
AUSTRALIA
FLOATING RATE NOTE
EUR 100,000  ORIGIN ENERGY LTD FRN 16/09/74 103,045 102,810 0.24
103,045 102,810 0.24
Total AUSTRALIA 103,045 102,810 0.24
AUSTRIA
FLOATING RATE NOTE
EUR 100,000  WIENERBERGER AG FRN 29/12/49 102,110 107,057 0.25
EUR 100,000  RAIFFEISEN BK INTL FRN 21/02/25 77,833 104,401 0.25
179,943 211,458 0.50
Total AUSTRIA 179,943 211,458 0.50
BELGIUM
STRAIGHT FIXED BOND
EUR 200,000 ETHIAS SA 5% 14/01/26 209,577 221,892 0.52
209,577 221,892 0.52
Total BELGIUM 209,577 221,892 0.52
BRITISH VIRGIN ISLANDS
STRAIGHT FIXED BOND
uSsD 200,000 NEW METRO GLOBAL 7.5000% 20/03/22 165,515 169,822 0.40
165,515 169,822 0.40
Total BRITISH VIRGIN ISLANDS 165,515 169,822 0.40
CANADA
STRAIGHT FIXED BOND
EUR 600,000 VRX ESCROW 4.5% 15/05/23 526,917 585,000 1.38
EUR 200,000 BOMBARDIER INC 6.125% 15/05/21 212,400 219,560 0.52
EUR 200,000 COTT FINANCE 5.5% 01/07/24 209,800 212,250 0.50
949,117 1,016,810 2.40
Total CANADA 949,117 1,016,810 2.40
CAYMAN ISLANDS
OTHER BOND
EUR 100,000 UPCB FINANCE 1V 4% 15/01/27 92,879 92,341 0.22
92,879 92,341 0.22

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Ccy

Nominal - Market In % of
Value® Description Cost Value  Net Assets

CAYMAN ISLANDS (CONTINUED)

STRAIGHT FIXED BOND

EUR

200,000 UPCB FINANCE 3.6250% 15/06/29 198,055 198,750 0.47
198,055 198,750 0.47
Total CAYMAN ISLANDS 290,934 291,091 0.69

CZECH REPUBLIC

STRAIGHT FIXED BOND

EUR

STRAIGHT FIXED BOND

EUR

FLOATING RATE NOTE

EUR
uSsD
EUR
EUR
EUR
EUR

OTHER BOND

EUR

STEP-UP/DOWN BOND

EUR
EUR
EUR
EUR

100,000  RESIDOMO SRO 3.3750% 15/10/24 100,000 100,550 0.24
100,000 100,550 0.24
Total CZECH REPUBLIC 100,000 100,550 0.24

DENMARK
255,000 DKT FINANCE 7.0000% 17/06/23 255,000 271,626 0.64
255,000 271,626 0.64
Total DENMARK 255,000 271,626 0.64

FRANCE
200,000  SOLVAY FINANCE FRN 29/06/49 226,713 225,153 0.53
230,000  SOCIETE GENERALE FRN 26/05/66 170,786 140,508 0.33
100,000 ORANGE SA FRN 29/10/49 99,875 109,874 0.26
100,000  PICARD GROUPE FRN 30/11/23 100,000 98,425 0.23
50,000 SOCIETE GENERALE FRN 19/12/49 60,975 54,325 0.13
30,000 CAISSE FED CRED FRN 29/12/49 20,300 23,618 0.06
678,649 651,903 1.54
200,000 BISOHO SAS 5.875% 01/05/23 104,238 102,303 0.24
104,238 102,303 0.24
300,000 CASINO GUICHARD 2.798% 5/08/26 323,075 253,491 0.59
200,000  CASINO GUICHARD STUP 25/01/23 227,200 180,103 0.43
200,000  CASINO GUICHARD 3.248% 7/3/24 214,100 175,776 0.42
100,000  CASINO GUICHARD 2.33% 07/02/25 105,490 84,000 0.20
869,865 693,370 1.64

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Ccy

Nominal - Market In % of
Value® Description Cost Value  Net Assets

FRANCE (CONTINUED)

STRAIGHT FIXED BOND

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

FLOATING RATE NOTE

EUR

OTHER BOND

EUR

PAY-IN KIND BOND

EUR

STRAIGHT FIXED BOND

EUR
EUR
EUR
EUR

400,000 ALTICE FRANCE SA 422,618 418,869 0.99
300,000 AREVA 4.875% 23/09/24 324,125 318,750 0.75
300,000 WFS GLOBAL HDGS 9.5% 15/07/22 321,625 315,253 0.74
300,000  SYNLAB BONDCO 6.25% 01/07/22 314,388 309,702 0.73
300,000  AUTODIS SA 4.375% 01/05/22 307,275 304,308 0.72
245,000  PAPREC HOLDIN 4.0000% 31/03/25 245,000 247,393 0.58
200,000  NEXANS SA 3.7500% 08/08/23 200,000 206,298 0.49
200,000 AREVA SA 3.125% 20/03/23 199,825 201,524 0.48
200,000  CONSTANTIN IN 5.3750% 15/04/25 204,950 198,050 0.47
149,000 GIE PSA TRESORERIE 6% 19/09/33 190,193 192,155 0.45
200,000  VALLOUREC SA 2.25% 30/09/24 166,700 164,512 0.39
135,000  EUROPCAR GROUPE 5.75% 15/06/22 134,040 138,924 0.33
100,000  WFS GLOBAL HDGS 12.5% 30/12/22 114,500 111,146 0.26
100,000  VALLOUREC SA 6.6250% 15/10/22 100,000 104,619 0.25
100,000  REXEL SA 2.625% 15/06/24 101,750 102,047 0.24
100,000 CROWN EUROPEA 2.2500% 01/02/23 100,000 102,000 0.24
100,000  PEUGEQT 2.0000% 20/03/25 99,870 99,790 0.24
3,546,859 3,535,340 8.35
Total FRANCE 5,199,611 4,982,916 11.77

GERMANY
100,000 DT PFANDBRIEFBAN FRN 28/06/27 100,895 97,910 0.23
100,895 97,910 0.23
160,000  UNITYMEDIA 4.6250% 15/02/26 158,168 156,434 0.37
158,168 156,434 0.37
200,000  IHO VERWALTUNG PIK 3.25% 15/9/23 204,000 205,214 0.48
204,000 205,214 0.48
410,000  UNITYMEDIA KABEL 3.75% 15/1/27 433,897 432,714 1.01
300,000 WITTUR INTL HLDG 8.5% 15/2/23 310,887 308,340 0.73
215,000 DEMIRE RL EST 2.8750% 15/07/22 217,559 219,205 0.52
200,000  DEUTSCHE BANK 4.5000% 19/05/26 215,105 210,366 0.50

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Ccy

Nominal - Market In % of
Value® Description Cost Value  Net Assets

GERMANY (CONTINUED)

STRAIGHT FIXED BOND (CONTINUED)

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

STRAIGHT FIXED BOND

EUR

STRAIGHT FIXED BOND

EUR

FLOATING RATE NOTE

EUR
EUR

STRAIGHT FIXED BOND

EUR
EUR

150,000 HP PELZER HLDG 4.125% 01/04/24 155,250 150,563 0.36
145,000 CTC BONDCO GM 5.2500% 15/12/25 145,000 143,188 0.34
150,000  FURSTENBERG FRN 30/06/66 127,125 131,861 0.31
100,000  PRESTIGEBIDCO 6.25% 15/12/23 108,600 106,365 0.25
100,000  UNITYMEDIA HESSEN 3.5% 15/1/27 98,813 105,375 0.25
100,000  UNITYMEDIA HESSEN 4% 15/01/25 106,485 105,020 0.25
100,000  BLITZ 6.0000% 30/07/26 100,750 100,440 0.24
100,000  PROGROUP 3.0000% 31/03/26 100,000 100,000 0.24
100,000  NIDDA HEALTHC 3.5000% 30/09/24 100,000 99,500 0.23
100,000  NIDDA BONDCO 5.0000% 30/09/25 100,000 97,407 0.23
100,000  KIRK BEAUTY ONE 8.75% 15/07/23 107,125 75,650 0.18
2,426,596 2,385,994 5.64
Total GERMANY 2,889,659 2,845,552 6.72
GREECE

225,000 EUROBANK ERGA 2.7500% 02/11/20 224,335 230,013 0.54
224,335 230,013 0.54
Total GREECE 224,335 230,013 0.54

GUERNSEY
235,000  GLOBALWORTH REAL 2.8750% 20/06/22 237,066 241,606 0.57
237,066 241,606 0.57
Total GUERNSEY 237,066 241,606 0.57

IRELAND
200,000  ALLIED IRISH BK FRN 29/12/49 214,750 220,008 0.52
200,000  GOVERNOR & CO FRN 29/12/49 218,000 215,884 0.51
432,750 435,892 1.03
200,000  EIRCOM FINANCE 4.5% 31/05/22 204,865 204,444 0.48
130,000  EUROPCAR GROU 4.1250% 15/11/24 130,000 130,000 0.31

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)

as at August 31, 2018
(expressed in Euro)

Y alug>  Description Cost alie et Assets
IRELAND (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
EUR 100,000  ARDAGH PKG FIN 2.75% 15/03/24 100,000 101,200 0.24
434,865 435,644 1.03
Total IRELAND 867,615 871,536 2.06
ITALY
FLOATING RATE NOTE
EUR 300,000  INTESA SANPAOLO FRN 29/10/49 344,475 318,128 0.75
EUR 150,000  UNICREDIT SPA FRN 03/05/25 152,895 143,010 0.34
EUR 140,000  UNIPOLSAI ASS FRN 15/06/21 140,336 136,713 0.32
EUR 100,000  MARCOLIN SPA FRN 15/02/23 100,000 99,988 0.24
EUR 100,000  BORMIOLI PHARMA FRN 15/11/24 100,000 97,885 0.23
EUR 100,000  UNIPOLSAI SPA 5.75% 30/06/49 100,063 94,879 0.22
937,769 890,603 2.10
GOVERNMENT BOND
EUR 550,000 BTPS 0.35% 15/06/20 540,916 539,314 1.27
EUR 50,000 BTPS 2.0000% 01/02/28 47,730 45,108 0.11
588,646 584,422 1.38
STRAIGHT FIXED BOND
EUR 400,000  TELECOM ITALIA SPA 2.5% 19/07/23 418,216 406,150 0.95
EUR 350,000 BANCO POPOLARE SC 6% 05/11/20 377,307 360,644 0.84
EUR 300,000  TELECOM ITALIA SPA 3% 30/09/25 317,827 303,124 0.72
EUR 300,000 WIND TRE SPA 2.6250% 20/01/23 288,295 286,644 0.68
EUR 200,000  SNAITECH SPA 6.375% 07/11/21 211,990 207,870 0.49
EUR 200,000  NEXI CAPITAL 4.1250% 01/11/23 198,200 200,274 0.47
EUR 150,000  LEONARDO FINMECCA 4.875% 24/03/25 182,928 172,359 0.41
EUR 150,000  BANCO BPM SPA 6.3750% 31/05/21 162,135 157,313 0.37
EUR 130,000  WIND TRE SPA 3.1250% 20/01/25 124,150 121,420 0.29
EUR 100,000  LKQ ITALIA BONDCO 3.875% 01/04/24 103,500 106,000 0.25
EUR 100,000  SANPAOLO VITA 5.3500% 18/09/18 101,000 100,120 0.24
EUR 100,000  INTESA SANPAO 3.9280% 15/09/26 108,212 97,775 0.23
EUR 100,000  AUTOSTRADE ITALIA 1.125% 04/11/21 97,800 96,210 0.23
EUR 100,000  TELECOM ITALI 2.3750% 12/10/27 100,863 93,718 0.22
EUR 100,000  REKEEP SPA 9.0000% 15/06/22 99,865 92,000 0.22
EUR 100,000  COOPERATIVA M 6.8750% 01/08/22 99,375 83,645 0.20

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

O Valyed Description Cost Nelue  Net Assote
ITALY (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
EUR 100,000  COOPERATIVA M 6.0000% 15/02/23 97,740 79,340 0.19
3,089,403 2,964,606 7.00
Total ITALY 4,615,818 4,439,631 10.48
JAPAN
STRAIGHT FIXED BOND
EUR 300,000  SOFTBANK GRP COR 4.0000% 20/04/23 308,500 314,715 0.74
EUR 200,000  SOFTBANK GRP COR 4.5000% 20/04/25 207,500 205,952 0.49
EUR 156,000  SOFTBANK GRP COR 5.0000% 15/04/28 158,938 155,805 0.37
674,938 676,472 1.60
Total JAPAN 674,938 676,472 1.60
JERSEY
FLOATING RATE NOTE
GBP 100,000  HBOS CAPITAL FD FRN 29/11/49 145,598 112,443 0.27
145,598 112,443 0.27
PAY-IN KIND BOND
EUR 110,000  LHC THREE PLC PIK 15/08/24 110,000 109,463 0.26
110,000 109,463 0.26
STRAIGHT FIXED BOND
GBP 250,000  CPUK FINANCE 4.2500% 28/08/22 285,653 278,163 0.65
GBP 250,000  GALAXY FINCO 7.875% 15/11/21 290,646 271,809 0.64
GBP 200,000  ASTON MARTIN CAP 5.75% 15/04/22 242,027 229,034 0.54
EUR 200,000  LINCOLN FIN 6.875% 15/04/21 207,270 207,020 0.49
GBP 100,000  GALAXY BIDCO 6.375% 15/11/20 113,443 110,739 0.26
GBP 100,000  AA BOND CO LTD 5.5% 31/07/22 101,739 101,700 0.24
1,240,778 1,198,465 2.82
Total JERSEY 1,496,376 1,420,371 3.35
LUXEMBOURG
FLOATING RATE NOTE
EUR 390,000  UNICREDIT INTL BK FRN 10/12/49 440,568 414,375 0.98
EUR 100,000  LSF10 WOLVERINE FRN 15/03/24 100,000 100,625 0.24
EUR 100,000  GARFUNKELUX HOLD FRN 01/09/23 95,000 89,260 0.21
635,568 604,260 1.43

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Y alug>  Description Cost alie et Assets
LUXEMBOURG (CONTINUED)
OTHER BOND
EUR 300,000 EDREAMS ODIGE 8.5000% 01/08/21 317,031 305,561 0.72
EUR 210,000  LSF9 BALTA ISSUE 7.75% 15/09/22 182,906 175,611 0.41
499,937 481,172 1.13
PAY-IN KIND BOND
EUR 605,000 ARD FIN SA PIK 6.625% 15/09/23 639,391 623,150 1.47
EUR 550,000 HORIZON PAR PIK 8.25% 15/02/22 586,295 575,850 1.36
EUR 200,000 HERCULE DEBTCO PIK 30/06/24 201,500 194,820 0.46
1,427,186 1,393,820 3.29
STRAIGHT FIXED BOND
EUR 1,100,000 ALTICE SA 7.25% 15/05/22 1,159,203 1,109,437 2.61
EUR 420,000 AURIS LUXEMBOURG 8% 15/1/23 444,670 436,918 1.03
EUR 400,000 MATTHORN TEL 4.875% 01/05/23 405,070 405,944 0.96
EUR 310,000  GARFUNKELUX HOLDCO 7.5% 1/8/22 327,217 306,900 0.73
GBP 250,000  CABOT FINANCIAL 6.5% 01/04/21 286,757 281,163 0.66
usD 300,000 ALTICE FINCO 8.1250% 15/01/24 284,632 258,698 0.61
EUR 224,000  INEOS GROUP HDGS 5.375% 1/8/24 236,173 235,536 0.56
EUR 200,000  FIAT FINANCE 4.75% 15/07/22 221,490 224,108 0.53
EUR 205,000 ALTICE FINCO 9% 15/06/23 218,693 215,215 0.51
EUR 200,000  LHMC FINCO SA 6.2500% 20/12/23 196,499 205,984 0.49
EUR 200,000 ALTICE SA 6.25% 15/02/25 197,168 191,600 0.45
EUR 200,000  INTRALOT CAP LUX 6.75% 15/09/21 206,500 169,000 0.40
EUR 105,000  TELECOM ITALIA FIN 7.75% 24/1/33 159,331 142,865 0.34
EUR 180,000  INTRALOT CAPI 5.2500% 15/09/24 180,000 137,340 0.32
usD 170,000  INTELSAT JACK 5.5% 01/08/23 132,807 132,591 0.31
uSsD 150,000  INTELSAT JACK 7.25% 15/10/20 128,259 128,547 0.30
GBP 100,000 AMIGO LUXEMBOURG 7.625% 15/01/24 119,032 113,444 0.27
EUR 100,000  ALTICE FINANCING 5.25% 15/02/23 106,388 104,317 0.25
EUR 100,000  SCHMOLZ+BICKE 5.6250% 15/07/22 101,500 103,863 0.25
EUR 100,000  GESTAMP FUND LUX 3.5% 15/05/23 104,850 103,176 0.24
EUR 100,000  MATTERHORN TEL 3.875% 01/05/22 103,725 101,857 0.24
EUR 100,000  ARENA LUX FIN 2.8750% 01/11/24 102,000 100,037 0.24
EUR 100,000  SAMSONITE FIN 3.5000% 15/05/26 100,000 98,375 0.23
EUR 100,000 CODERE FIN 2 LUX 6.75% 1/11/21 104,248 94,000 0.22

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)

as at August 31, 2018
(expressed in Euro)

Y alug>  Description Cost alie et Assets
LUXEMBOURG (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
EUR 100,000  ALTICE FINCO 4.7500% 15/01/28 86,500 84,364 0.20
5,712,712 5,485,279 12.95
Total LUXEMBOURG 8,275,403 7,964,531 18.80
MEXI1CO
STRAIGHT FIXED BOND
EUR 200,000 NEMAK SAB DE CV 3.25% 15/03/24 203,900 204,832 0.49
EUR 165,000 CEMEX SAB 2.7500% 05/12/24 165,000 163,020 0.38
368,900 367,852 0.87
Total MEXICO 368,900 367,852 0.87
NETHERLANDS
FLOATING RATE NOTE
EUR 200,000  TELEFONICA EUROPE FRN 31/03/49 217,813 216,651 0.52
EUR 200,000  REPSOL INTL FIN 4.5% 25/03/75 201,985 212,723 0.50
EUR 200,000  GAS NATURAL FENOSA FRN 30/11/49 217,013 209,632 0.50
EUR 200,000  HEMA BONDCO I FRN 15/07/22 200,160 190,746 0.45
EUR 220,000  ING GROEP NV FRN 29/12/49 182,371 178,750 0.42
usD 220,000  AEGON NV FRN 15/10/66 162,413 141,620 0.33
EUR 140,000  AEGON NV FRN 15/10/66 120,230 106,175 0.25
EUR 100,000  TELEFONICA EUROPE BV FRN 29/12/49 105,481 101,338 0.24
EUR 100,000  FERROVIAL NL FRN 14/05/66 100,000 90,490 0.21
EUR 60,000 ING GROEP NV FRN 29/12/49 51,880 50,993 0.12
1,559,346 1,499,118 3.54
STRAIGHT FIXED BOND
EUR 450,000 PETROBRAS 5.8750% 07/03/22 510,781 499,093 1.17
EUR 450,000  FIAT CHRYSLER AU 3.75% 29/03/24 469,313 485,829 1.15
EUR 310,000  SAIPEM FIN INTL BV 2.75% 05/04/22 315,815 318,537 0.75
EUR 300,000 TEVA PHARM FNC 4.5000% 01/03/25 305,150 316,646 0.75
EUR 300,000  CONSTELLIUM NV 4.625% 15/05/21 303,820 304,965 0.72
EUR 200,000 DIGI COMM NV 5% 15/10/23 213,463 209,884 0.50
EUR 200,000  UNITED GROUP 4.3750% 01/07/22 203,100 206,316 0.49
EUR 200,000  SHAEFFLER FIN 3.5% 15/05/22 204,300 202,024 0.48
EUR 200,000  NYRSTAR NETHER HD 8.5% 15/09/19 211,502 201,980 0.48
EUR 200,000 HEMA BONDCO 1 8.5000% 15/01/23 201,845 188,000 0.44
EUR 200,000  NYRSTAR NETHER HD 6.875% 15/3/24 187,235 177,724 0.42

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Nominal Market In % of

Cey Value® Description Cost Value  Net Assets

NETHERLANDS (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

EUR 200,000  TEVA PHARM FNC 1.8750% 31/03/27 169,250 171,062 0.40
EUR 170,000  SIGMA HOLDCO 5.7500% 15/05/26 170,000 161,628 0.38
EUR 145,000 UPC HOLDING B 3.8750% 15/06/29 145,000 140,021 0.33
EUR 140,000  TEVA PHARM FNC 1.625% 15/10/28 110,600 112,640 0.27
EUR 100,000  LGE HOLDCO VI 7.125% 15/05/24 107,000 107,398 0.25
EUR 110,000  SUNSHINE MID 6.5000% 15/05/26 110,000 105,618 0.25
EUR 100,000  OCI NV 5.0000% 15/04/23 100,000 105,045 0.25
EUR 100,000  INTERXION HOL 4.7500% 15/06/25 100,000 104,140 0.25
EUR 100,000 Ol EUROPEAN GRP 3.125% 15/11/24 102,355 102,577 0.24
EUR 100,000  PETROBRAS GBL FIN 4.75% 14/01/25 99,974 102,546 0.24
EUR 100,000  LKQ EURO BV 3.6250% 01/04/26 102,000 101,500 0.24
EUR 100,000  ZIGGO SEC 4.25% 15/01/27 100,375 99,990 0.24
EUR 100,000  PROMONTORIA 6.7500% 15/08/23 101,375 99,982 0.24
EUR 100,000  ZIGGO BOND FIN 4.625% 15/01/25 107,466 99,500 0.23
4,751,719 4,724,645 11.16
Total NETHERLANDS 6,311,065 6,223,763 14.70
NORWAY
STRAIGHT FIXED BOND
EUR 100,000  NASSA TOPCO AS 2.875% 06/04/24 102,125 104,531 0.25
102,125 104,531 0.25
Total NORWAY 102,125 104,531 0.25
RUSSIAN FEDERATION
STRAIGHT FIXED BOND
EUR 100,000  GAZPROMBK 3.984% 30/10/18 96,250 99,750 0.24
96,250 99,750 0.24
Total RUSSIAN FEDERATION 96,250 99,750 0.24
SINGAPORE
PAY-IN KIND BOND
EUR 345,000 MULHACEN PTE LTD PIK 01/08/23 345,000 343,919 0.81
345,000 343,919 0.81
Total SINGAPORE 345,000 343,919 0.81

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Y alug>  Description Cost alie et Assets
SPAIN
FLOATING RATE NOTE
EUR 200,000  CAIXABANK FRN 14/07/28 204,615 202,849 0.47
EUR 100,000  LIBERBANK FRN 14/03/27 95,250 108,875 0.26
EUR 100,000  CAIXABANK FRN 15/02/27 104,771 104,966 0.25
EUR 100,000 CAJA DE AHORROS Y MONT FRN 28/07/25 93,950 103,125 0.24
EUR 100,000  BANKIA SA FRN 15/03/27 102,740 102,325 0.24
601,326 622,140 1.46
STRAIGHT FIXED BOND
EUR 200,000  MASARIA INVES 5.0000% 15/09/24 204,300 194,000 0.46
EUR 100,000  NH HOTEL GROUP SA 3.75% 1/10/23 101,200 104,663 0.25
305,500 298,663 0.71
Total SPAIN 906,826 920,803 2.17
SWEDEN
FLOATING RATE NOTE
usD 270,000 NORDEA BANK AB FRN 05/05/66 202,468 192,964 0.46
202,468 192,964 0.46
OTHER BOND
EUR 100,000  VERISURE HDG 6% 01/11/22 96,165 93,497 0.22
96,165 93,497 0.22
STRAIGHT FIXED BOND
EUR 325,000  INTRUM AB 2.7500% 15/07/22 328,379 316,159 0.75
EUR 235,000 UNILABS SUB 5.75% 15/05/25 237,701 226,180 0.53
EUR 150,000  VERISURE MIDH 5.7500% 01/12/23 150,700 151,023 0.36
EUR 100,000  INTRUM AB 3.1250% 15/07/24 100,000 95,249 0.22
816,780 788,611 1.86
Total SWEDEN 1,115,413 1,075,072 2.54
SWITZERLAND
STRAIGHT FIXED BOND
EUR 400,000 ONEX WIZARD AC 7.75% 15/2/23 420,210 417,468 0.99
420,210 417,468 0.99
Total SWITZERLAND 420,210 417,468 0.99

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Ccy

Nominal - Market In % of
Value® Description Cost Value  Net Assets

UNITED KINGDOM

FLOATING RATE NOTE

uSsD
usD
usb
GBP
usb
GBP
EUR
GBP
EUR
usb
usD
usb
EUR

OTHER
GBP

BOND

PAY-IN KIND BOND

GBP

STEP-UP/DOWN BOND

GBP

STRAIGHT FIXED BOND

EUR
GBP
GBP
EUR
GBP
EUR
EUR
EUR
EUR
usb
EUR

400,000 HSBC BANK PLC FRN 29/12/49 295,519 262,742 0.61
200,000 RBS FRN 29/03/49 161,079 161,280 0.38
230,000 HSBC BANK PLC FRN 29/06/49 152,502 151,168 0.36
125,000  PREMIER FOODS FIN FRN 15/07/22 145,371 140,012 0.33
190,000  NTL WESTMINSTER BK FRN 27/02/2165 141,816 131,236 0.31
100,000  BARCLAYS BANK FRN 29/11/49 124,123 121,287 0.29
120,000  BARCLAYS BK PLC FRN 29/03/49 118,086 118,472 0.28
100,000  MILLER HOMES GRP FRN 15/10/23 113,522 111,736 0.26
100,000 RBS FRN 25/03/24 99,261 101,569 0.24
90,000 ROYAL BK SCOTLAND FRN 29/08/49 95,125 95,423 0.23

100,000  STANDARD CHART FRN 30/01/66 101,489 88,800 0.21
100,000  STANDARD CHART FRN 30/07/65 75,642 71,040 0.17
50,000 RBS FRN 30/09/49 47,222 48,719 0.12

1,670,757 1,603,484 3.79

740,000  KEYSTONE FINA 9.5000% 15/10/19 335,983 315,943 0.75
335,983 315,943 0.75

200,000  BRACKEN MIDCO PIK 10.5% 15/11/21 250,031 232,935 0.55
250,031 232,935 0.55

200,000  VIRGIN MEDIA 6% 15/01/25 275,591 251,326 0.59
275,591 251,326 0.59

450,000  SYNLAB UNSEC BD 8.25% 01/07/23 494,358 478,333 1.13
305,000 JERROLD FINCO 6.25% 15/09/21 360,345 346,727 0.82
200,000  STRETFORD 6.7500% 15/07/24 245,503 230,817 0.55
220,000 RBS 5.25% 29/06/49 221,566 221,932 0.52
200,000  WAGAMAMA 4.1250% 01/07/22 225,873 219,059 0.52
200,000  INTL GAME 4.75% 15/02/23 217,268 217,000 0.51
200,000  TESCO CORP TREAS 2.5% 01/07/24 200,340 212,204 0.50
200,000  VIRGIN MEDIA FIN 4.5% 15/01/25 210,610 204,084 0.48
200,000  TRAVELEX FIN 8% 15/05/22 202,250 195,860 0.46
200,000 NEPTUNE ENERG 6.6250% 15/05/25 164,921 166,260 0.39
150,000  THOMAS COOK GP 6.25% 15/06/22 159,486 157,845 0.37

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Nominal Market In % of

Cey Value® Description Cost Value  Net Assets

UNITED KINGDOM (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

GBP 105,000  MILLER HOMES 5.5000% 15/10/24 119,199 117,370 0.28
GBP 100,000 DRAX FINCO PLC 4.25% 01/05/22 115,668 114,149 0.27
GBP 100,000  ANGLIAN WATER FIN 5% 30/04/23 131,855 113,848 0.27
GBP 100,000 VOYAGE CARE BDCO 5.875% 01/05/23 121,096 111,815 0.26
EUR 100,000  WORLDPAY FINANCE 3.75% 15/11/22 108,889 108,045 0.26
EUR 100,000  TITAN GLOBAL FIN 3.5000% 17/06/21 107,500 104,485 0.25
EUR 100,000 OTE PLC 0% 18/07/22 99,718 102,271 0.24
EUR 100,000  INEOS FIN 4% 01/05/23 100,120 102,015 0.24
GBP 100,000  ICELAND BONDC 4.6250% 15/03/25 103,880 101,616 0.24
EUR 100,000  NOMAD FOODS BDCO 3.25% 15/05/24 101,350 101,005 0.24
EUR 100,000  TITAN GLOBAL FIN 2.3750% 16/11/24 100,000 96,564 0.23
EUR 100,000  VIRIDIAN POW 4.0000% 15/09/25 100,000 94,931 0.22
EUR 50,000 TESCO PLC 5.125% 10/04/47 60,825 62,270 0.15
4,072,620 3,980,505 9.40
Total UNITED KINGDOM 6,604,982 6,384,193 15.08
UNITED STATES OF AMERICA

FLOATING RATE NOTE
EUR 136,000 DEUTSCHE FUNDING FRN 02/12/66 118,798 109,929 0.26
usD 123,000 PNC CAPITAL TRST FRN 01/06/28 102,614 99,769 0.24
EUR 65,000 DEUTSCHE FUNDING FRN 07/06/66 55,675 52,553 0.12
277,087 262,251 0.62

STRAIGHT FIXED BOND
EUR 750,000  INFOR US INC 5.75% 15/05/22 778,159 755,474 1.78
EUR 350,000 PSPC ESCROW CORP 6% 01/02/23 356,985 367,063 0.87
EUR 200,000  HUNTSMAN INTL 4.25% 01/04/25 227,150 230,500 0.54
EUR 220,000  EQUINIX INC 2.8750% 01/10/25 220,226 216,117 0.51
EUR 200,000  AXALTA COATING S 3.75% 15/1/25 217,125 206,840 0.49
EUR 200,000  AVANTOR INC 4.7500% 01/10/24 203,200 205,509 0.49
usD 228,000 JBS USA LLC 7.25% 01/06/21 197,764 197,342 0.47
EUR 200,000  NETFLIX INC 3.6250% 15/05/27 201,503 196,332 0.46
EUR 185,000  EQUINIX INC 2.8750% 01/02/26 185,000 181,393 0.43
usD 140,000  HCA INC 7.5% 15/02/22 138,051 131,510 0.31
EUR 110,000  FDML LLC AND 5.0000% 15/07/24 110,000 116,539 0.28
EUR 105,000  BWAY HOLDING 4.7500% 15/04/24 105,000 107,742 0.25

@ 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 - European High Yield Bond Fund

Statement of Investments (continued)
as at August 31, 2018
(expressed in Euro)

Nominal Market In % of

Cey Value® Description Cost Value  Net Assets

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

EUR 100,000 CEMEX FINANCE 4.625% 15/06/24 108,163 105,766 0.25
EUR 100,000  AXALTA COATING S 4.25% 15/8/24 106,700 104,987 0.25
EUR 100,000  FEDERAL MOGUL 4.875% 15/04/22 103,915 104,200 0.25
EUR 100,000  SILGAN HOLDINGS 3.2500% 15/03/25 102,250 102,670 0.24
EUR 100,000 IRON MOUNTAIN INC 3% 15/01/25 99,750 98,765 0.23
EUR 100,000  KRONOS INTL I 3.7500% 15/09/25 103,500 98,000 0.23
usD 110,000 QUICKEN LOANS INC 5.75% 1/5/25 96,553 93,208 0.22
usb 50,000 ANTERO RESOURCE 5.125% 1/12/22 44,409 43,223 0.10
usb 40,000  STEEL DYNAMICS 5.25% 15/04/23 37,842 34,760 0.08
3,743,245 3,697,940 8.73

Total UNITED STATES OF AMERICA 4,020,332 3,960,191 9.35

Total Investments 47,025,055 45,956,229 108.52

@ Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2017 31
2017 31

50,083, 427 50,387,401 6,399,200
2,806,961 356,484

523,002 66,421

792,111 100,598

54,509,475 6,922,703

14 209,966 26,666

214,481 27,239

10 216,053 27,439

27 3

640,527 81,347

53,868,948 6,841,356

10.57 61,634 651,251

10.91 192,840 2,104,556

10.84 495,690 5,375,756

11.18 318,540 3,562,788

6.70 4,186,960 28,046,643

11.12 65,160 724,462

6.21 3,588,153 22,288,297

9.65 81,200 783,247
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2017 31

1,355,332 172,127
1,355,332 172,127
233,899 29,705
219,280 27,849
29,243 3,714
9,025 1,146
4,020 511
1,485 189
4,880 620
5,846 742
3,286 417
48,900 6,210
2,923 371
19,216 2,440
34,240 4,348
5,706 725
621,949 78,988
733,383 93,140
193,298 24,549
1,082,555 137,484
1,275,853 162,033
(84,328) (10,710)
(463,933) (58,919)
(548,261) (69,629)
1,460,975 185,544
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14
2017 31

9,232,554 38,075,053 2017 11 17,630
4,458,495 1,064,163 2017 11 14,881
253,121 59,687 2017 11 1,572
324,501 1,338,242 2017 11 620
464,436 111,927 2017 11 475
466,651 111,927 2017 25 474
144,257 34,717 2017 11 195
144,942 34,717 2017 25 194
193,924 46,742 2017 11 191
194,844 46,742 2017 25 190
27,413 6,454 2017 11 181
32,041 8,355 2017 10 112
190,501 45,997 2017 11 108
191,409 45,997 2017 25 107
1,671 401 2017 11 3
48,557 11,759 2017 11 ()
2,143 577 2017 ®)
48,787 11,759 2017 25 )
4,298 1,155 2017 (13)
6,416 1,725 2017 (20)
15,149 12,804 2017 11 72)
1,396,681 1,662,051 2017 11 (168)
22,350 19,022 2017 11 (238)
22,366 19,022 2017 25 (239)
2,054,215 2,444,516 2017 11 247)
151,424 40,792 2017 (543)
233,936 62,523 2017 10 (704)
353,722 95,289 2017 (1,267)
233,878 63,959 2017 (1,793)
2,285,706 609,523 2017 10 (5,509)
1,918,560 521,021 2017 (11,055)
4,664,840 1,259,081 2017 (19,135)
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85,849,837 22,893,338 2017 10 (206,918)
81,620,259 22,165,528 2017 (470,293)
32,854,102 7,742,648 2017 11 208,701
22,893,338 85,345,680 2017 207,860
37,195,654 8,890,059 2017 25 69,220
1,336,570 314,986 2017 11 8,490
609,523 2,272,283 2017 5,534
1,341,010 320,512 2017 25 2,496
74,119 277,074 2017 10 901
11,015 13,009 2017 11 82
2,108 2,491 2017 11 15

2 2 2017 11 0

42 159 2017 0

19 80 2017 11 0
1,664,406 1,396,681 2017 10 10 67
14,051 16,802 2017 25 (59)
14,051 16,790 2017 11 (59)
2,447,979 2,054,215 2017 10 10 (84)
55,650 67,093 2017 25 (695)
55,650 67,044 2017 11 (696)
1,351,363 324,501 2017 10 10 (709)
354,588 1,337,421 2017 (907)
133,017 559,675 2017 11 (2,435)
1,708,386 1,440,920 2017 11 (5,130)
2,460,019 2,074,878 2017 11 (7.387)
1,724,252 1,466,267 2017 25 (18,235)
38,448,362 9,232,554 2017 10 10 (20,173)
2,445,415 2,079,529 2017 25 (25,861)
2,289,260 2,695,000 2017 25 25,992
4,400,496 4,035,000 2017 25 24,535
(209,966)
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Nomura Fund Select - European High Yield Bond Fund
Statement of Net Assets
as at August 31, 2017
(expressed in Euro)

Notes
ASSETS
Investment in securities at market value
(at cost: EUR 50,083,427) 2 50,387,401
Cash at bank 2,806,961
Receivable for subscriptions 523,002
Accrued income 792,111
Total Assets 54,509,475
LIABILITIES
Unrealised loss on forward foreign exchange contracts 14 209,966
Payable for repurchases 214,481
Accrued expenses 10 216,053
Interest payable 27
Total Liabilities 640,527
NET ASSETS 53,868,948

Represented by units as follows:

Net Asset Value  Number of Units

per Unit Outstanding Net Assets
EUR-M Class Units (in EUR) 10.57 61,634 651,251
EUR-A Class Units (in EUR) 10.91 192,840 2,104,556
USD-M Class Units (in USD) 10.84 495,690 5,375,756
USD-A Class Units (in USD) 11.18 318,540 3,562,788
BRL-M Class Units (in USD) 6.70 4,186,960 28,046,643
BRL-A Class Units (iin USD) 11.12 65,160 724,462
TRY-M Class Units (in USD) 6.21 3,588,153 22,288,297
TRY-A Class Units (in USD) 9.65 81,200 783,247

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - European High Yield Bond Fund

Statement of Operations
for the year ended August 31, 2017
(expressed in Euro)

Notes

INCOME
Interest on bonds 1,355,332
Total Income 1,355,332
EXPENSES
Investment Adviser fees 5 233,899
Agent Company fees 9 219,280
Administrative Services fees 8 29,243
Custodian fees 7 9,025
Interest paid on bank accounts 4,020
Correspondent bank fees 1,485
Bank charges 4,880
Trustee and Management Company fees 3,4 5,846
Legal fees 3,286
Overseas registration fees 48,900
Out-of-pocket expenses 2,923
Professional fees 19,216
Amortisation of formation expenses 2 34,240
Other expenses 5,706
Total Expenses 621,949
NET INVESTMENT INCOME 733,383
Net realised profit on investments 193,298
Net realised profit on foreign currencies and on forward foreign exchange

1,082,555
contracts
NET REALISED PROFIT FOR THE YEAR 1,275,853
Change in net unrealised result on investments (84,328)
Change in net unrealised result on forward foreign exchange contracts (463,933)
NET UNREALISED LOSS FOR THE YEAR (548,261)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,460,975

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 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 - European High Yield Bond Fund (the “ Series Trust” ) was established by a Supplemental Trust
Deed dated July 3, 2014 made by the Trustee and the Management Company.

The Series Trust may be terminated in accordance with the circumstances set forth in the Master Trust Deed. The
Series Trust may also terminate either:

i. on August 31, 2019 or such later date, (not being later than 149 years after the date of the Master Trust
Deed) as the Trustee, after consultation with the Management Company and Investment Adviser may, from time to
time determine; or

ii. at the discretion of the Trustee, after consultation with the Management Company and the Investment Adviser,
if the Net Asset Value falls below EUR 30,000,000 at any time following the third anniversary of the Closing
Date (September 19, 2014) or for any other reason considered appropriate by the Trustee, after consultation
with the Management Company and the Investment Adviser.

A Class may be terminated through the compulsory repurchase of all Units of such Class at the discretion of the
Trustee, after consultation with the Management Company and the Investment Adviser, in the event that the Net
Asset Value attributable to such Class falls below EUR 10,000,000 (for the EUR Class Units) or USD 10,000,000
(for the USD Class Units, BRL Class Units or TRY Class Units) at any time following the third anniversary of the
Closing Date.

The investment objective of the Series Trust is to pursue a total return by seeking to obtain a high level of

current income and mid to long term capital appreciation, principally through investment in a diversified
portfolio consisting primarily of high yielding EUR denominated debt instruments.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2017 (continued)

Note 1 - Organisation (continued)

Eight classes of units of the Series Trust (each a“ Class” ), namely Class EUR Monthly Distribution Type Units

(* EUR-M Class Units” ), Class EUR Annual Distribution Type Units (* EUR-A Class Units” and, together with the
EUR-M Class Units, the* EUR Class Units” ), Class USD Monthly Distribution Type Units (“ USD-M Class Units” ),
Class USD Annual Distribution Type Units (“ USD-A Class Units” and, together with the USD-M Class Units, the" USD
Class Units” ), Class BRL Monthly Distribution Type Units (“ BRL-M Class Units” ), Class BRL Annual Distribution
Type Units (“ BRL-A Class Units” and, together with the BRL-M Class Units, the" BRL Class Units” ), Class TRY
Monthly Distribution Type Units (* TRY-M Class Units” ), Class TRY Annual Distribution Type Units (“ TRY-A Class
Units” and together with the TRY-M Class Units, the* TRY Class Units” , and together with the EUR Class Units,
the USD Class Units and the BRL Class Units, the “ Publicly Offered Units” ), are being offered for subscription.
Additional classes of units of the Series Trust may be offered in the future.

Currency transactions will be entered into for the account of holders of the USD Class Units, the BRL Class Units
and the TRY Class Units enabling investors in such Classes to gain exposure to USD, BRL and TRY, respectively,

(each a“ Hedging Currency” ) as further described below :

USD Class Units

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

BRL Class Units

Currency forward contracts will be entered into for the account of the BRL Class Units by buying BRL forward
contracts against EUR, under normal circumstances in an amount equal, to the extent possible, to approximately
100% of EUR exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to the BRL
Class Units) attributable to the BRL Class Units.

TRY Class Units

Currency forward contracts will be entered into for the account of the TRY Class Units by buying TRY forward
contracts against EUR, under normal circumstances in an amount equal, to the extent possible, to approximately
100% of EUR exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to the TRY
Class Units) attributable to the TRY Class Units.

EUR Class Units

No Currency Transactions will be performed for the EUR Class Units.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2017 (continued)

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

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

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

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

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

(e) cash and other liquid assets are 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.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in Euro (* EUR” ) and its financial statements are expressed in
this currency. Assets and liabilities expressed in currencies other than EUR are translated into EUR at
applicable exchange rates at the year-end. Income and expenses in currencies other than EUR are translated into

EUR at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than EUR are translated into EUR 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.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2017 (continued)

Note 2 - Significant Accounting Policies (continued)

Currency rates as at August 31, 2017:

1 EUR = 3.75819 BRL
1 EUR = 0.92164 GBP
1 EUR = 4.11648 TRY
1 EUR = 1.18915 USD

FORMATION EXPENSES

Expenses relating to the offering of the Series Trust (including the initial set-up fee for the Trustee and the
Management Company) were paid for out of the assets of the Series Trust and these expenses were amortised over a

period not exceeding three (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.

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 Net
Asset Value, calculated on each Valuation Day in each quarter and payable in EUR quarterly in arrears on an

accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that

quarter.

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

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 Net Asset Value, calculated on each Valuation Day in each quarter and payable in EUR quarterly in arrears

on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that
quarter.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Management Company out of the assets of the Series Trust.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2017 (continued)

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 0.80% per annum
of the Net Asset Value attributable to the Publicly Offered Units, calculated on each Valuation Day in each
quarter and payable in EUR quarterly in arrears on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that
quarter.

All out-of-pocket expenses and disbursements reasonably incurred on behalf of the Series Trust will also be
reimbursed to the Investment Adviser out of the assets of the Series Trust.

Note 6 - Investment Sub-Adviser fees

The Investment Sub-Adviser receives from the Investment Adviser a fee as may be agreed between the Investment
Adviser and the Investment Sub-Adviser from time to time. The Investment Sub-Adviser is also entitled to
reimbursement of its out-of-pocket expenses. Subject to the prior approval of the Investment Adviser, in
consultation with the Management Company, reasonable expenses of the Investment Sub-Adviser incurred in respect
of the Series Trust will be reimbursed to the Investment Sub-Adviser out of the assets of the Series Trust.

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 Net Asset Value, calculated on each Valuation Day in each quarter and payable in

EUR quarterly in arrears plus any transaction fees and expenses on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that
quarter.

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 Net Asset Value, calculated on each Valuation Day in each quarter and

payable in EUR quarterly in arrears on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that
quarter.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Administrator out of the assets of the Series Trust.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2017 (continued)
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 0.75% per annum of the Net Asset Value attributable to the Publicly Offered Units, calculated on

each Valuation Day in each quarter and payable in EUR quarterly in arrears on an accounting year basis.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Days in that

quarter.

Note 10 - Accrued expenses

EUR
Investment Adviser fees 97,001
Agent Company fees 90,939
Administrative Services fees 12,127
Custodian fees 3,639
Trustee and Management Company fees 2,425
Out-of-pocket expenses 1,212
Professional fees 8,710
Accrued expenses 216,053

Note 11 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Adviser, may declare
monthly or semi-annually or other interim distributions in respect of a Class taking into account the Net Asset
Value per Unit of such Class, the net investment income and the net realised and unrealised capital gains
attributable to such Class and, if considered necessary to maintain a reasonable level of distribution, out of
any other funds available for distribution. To maintain consistency in the amount of funds distributed,
distributions may differ from the level of income and capital gains attributable to such Class in respect of a
particular period.

For the EUR-M Class Units, USD-M Class Units, BRL-M Class Units and the TRY-M Class Units, the Management Company
intends to make a monthly distribution to Unitholders as of the twelfth calendar day of each month (the* Monthly
Record Date” ) and/or such other day or days as the Management Company may, after consultation with the Trustee

and the Investment Adviser, from time to time determine.

For the EUR-A Class Units, USD-A Class Units, BRL-A Class Units and the TRY-A Class Units, the Management Company
intends to make an annual distribution to Unitholders as of the twelfth calendar day of September of each year
(the* Annual Record Date” ) and/or such other day or days as the Management Company may, after consultation with

the Trustee and the Investment Adviser, from time to time determine.

The Monthly Record Date and the Annual Record Date to be hereinafter referred to as the" Record Dates” .
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2017 (continued)
Note 11 - Distributions (continued)
If any of the Record Dates do not fall on a Business Day for a Class of Units, then the relevant distributions
will be made to Unitholders as of the immediately preceding Business Day and/or such other day or days as the
Management Company, after consultation with the Trustee and the Investment Adviser, may from time to time
determine.
No representation or guarantee is made that a distribution will be made in respect of each Record Date.
Unitholders should also note that the level of and frequency of distributions payable in respect of a Class may
differ as between Classes as a result of factors including, without limitation, income gains and losses
attributable to the Currency Transactions carried out in respect of the USD Class Units, BRL Class Units and TRY
Class Units.
For the year ended August 31, 2017, the Series Trust distributed a total amount of EUR 3,310,289.
Note 12 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable
by the Series Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to
the payment of net asset value upon repurchase of Units.
The Series Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.

Note 13 - Terms of subscriptions and repurchases

Purchase of Units

The Publicly Offered Units are offered on a continuous basis to Eligible Investors on any Business Day for a
Class of Units. The issue price of each Unit will be the Net Asset Value per Unit of the applicable Class on the
Valuation Day for which the application for the purchase of Units is received, providing it is received prior to
the Dealing Deadline (as defined below). The minimum investment per investor is 100 Units and thereafter in
integral multiples of 1 Unit, or such other numbers of Units of the relevant Class as the Management Company,
after consultation with the Investment Adviser, may determine, provided that Units will only be issued in whole

numbers. Applications may be made by reference to a number of Units of the relevant Class.

There is a sales charge of up to 3.00% of the Net Asset Value per Unit for each of the Publicly Offered Units
(exclusive of consumption or other taxes, if any) which shall be payable to the Distributor.

Applications for the purchase of Units must be received by the Administrator no later than 12.00 noon (Luxembourg
time) on the relevant Business Day for a Class of Units, or such other day and/or time as the Management Company
may, in its sole discretion, determine from time to time (the" Dealing Deadline” ). Payment in the currency of
denomination of such Class must be received within seven (7) Fund Business Days from and including the relevant
Business Day, or such other period as the Management Company may, in its sole discretion, determine from time to
time.
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Nomura Fund Select - European High Yield Bond Fund

Notes to the Financial Statements as at August 31, 2017 (continued)
Note 13 - Terms of subscriptions and repurchases (continued)
The Management Company reserves the right to decline any order to purchase Units in whole or in part and may
cancel any order for which a properly completed application and payment, as described above, is not timely

received.

Request a Repurchase of Units

Units are repurchaseable at the option of Unitholders on any Business Day for a Class of Units. A Unitholder may
serve a Repurchase Notice requesting that the Management Company repurchase the Units of the relevant Class as
specified in the Repurchase Notice. The minimum repurchase amount per Unitholder that may be submitted for
repurchase on any Business Day is 1 Unit and thereafter in integral multiples of 1 Unit, or such other amount or
number of Units of such Class as the Management Company, after consultation with the Investment Adviser, may
determine. The Repurchase Notice must be received by the Administrator by no later than 12.00 noon (Luxembourg
time) on the relevant Business Day, or such other day and/or time as the Management Company may determine from
time to time.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit of the applicable Class on the
Valuation Day falling on the relevant Business Day. There will be no repurchase fee.

Remittances in respect of repurchases shall be made by wire transfer in EUR (for the EUR Class Units) and USD
(for the USD Class Units, BRL Class Units and TRY Class Units) within seven (7) Fund Business Days from and
including the relevant Business Day, or such other period as the Management Company, after consultation with the
Investment Adviser, may determine from time to time.

The Management Company reserves the right, after consultation with the Trustee, to suspend, refuse or cancel any
repurchase request and may also delay payment of repurchase proceeds.

The Management Company reserves the right, after consultation with the Trustee, as a defensive measure for smooth
fund management against any large repurchase request, to limit the amount of repurchase requests or stop
accepting such repurchase requests in consideration of Net Asset Value, market liquidity and/or such other
conditions deemed relevant.
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2017 (continued)

Note 14 - Forward foreign exchange contracts

As at August 31, 2017, the Series Trust had the following open forward foreign exchange contracts:

Currency Bought QQEEEE Currency Sold Amggr;g Ma;ggty Unrezztci):gc)j ?ﬁigué
EUR 9,232,554 TRY 38,075,053 September 11, 2017 17,630
TRY 4,458,495 EUR 1,064,163 September 11, 2017 14,881
TRY 253,121 EUR 59,687 September 11, 2017 1,572
EUR 324,501 TRY 1,338,242 September 11, 2017 620
TRY 464,436 EUR 111,927 September 11, 2017 475
TRY 466,651 EUR 111,927 September 25, 2017 474
TRY 144,257 EUR 34,717 September 11, 2017 195
TRY 144,942 EUR 34,717 September 25, 2017 194
TRY 193,924 EUR 46,742 September 11, 2017 191
TRY 194,844 EUR 46,742 September 25, 2017 190
TRY 27,413 EUR 6,454 September 11, 2017 181
BRL 32,041 EUR 8,355 October 03, 2017 112
TRY 190,501 EUR 45,997 September 11, 2017 108
TRY 191,409 EUR 45,997 September 25, 2017 107
TRY 1,671 EUR 401 September 11, 2017 3
TRY 48,557 EUR 11,759 September 11, 2017 ®)
BRL 2,143 EUR 577 September 05, 2017 )
TRY 48,787 EUR 11,759 September 25, 2017 (€))
BRL 4,298 EUR 1,155 September 05, 2017 (13)
BRL 6,416 EUR 1,725 September 05, 2017 (20)
usb 15,149 EUR 12,804 September 11, 2017 (72)
EUR 1,396,681 usD 1,662,051 September 11, 2017 (168)
usb 22,350 EUR 19,022 September 11, 2017 (238)
usb 22,366 EUR 19,022 September 25, 2017 (239)
EUR 2,054,215 usb 2,444,516 September 11, 2017 247)
BRL 151,424 EUR 40,792 September 05, 2017 (543)
BRL 233,936 EUR 62,523 October 03, 2017 (704)
BRL 353,722 EUR 95,289 September 05, 2017 (1,267)
BRL 233,878 EUR 63,959 September 05, 2017 (1,793)
BRL 2,285,706 EUR 609,523 October 03, 2017 (5,509)
BRL 1,918,560 EUR 521,021 September 05, 2017 (11,055)
BRL 4,664,840 EUR 1,259,081 September 05, 2017 (19,135)
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Nomura Fund Select - European High Yield Bond Fund
Notes to the Financial Statements as at August 31, 2017 (continued)

Note 14 - Forward foreign exchange contracts (continued)

Currency Bought E\ESSEE Currency Sold Amggr;g Ma;:{;ty Unre?t(i):;i ?ﬁigué
BRL 85,849,837 EUR 22,893,338  October 03, 2017 (206,918)
BRL 81,620,259 EUR 22,165,528 September 05, 2017 (470,293)
TRY 32,854,102 EUR 7,742,648 September 11, 2017 208,701
EUR 22,893,338 BRL 85,345,680 September 05, 2017 207,860
TRY 37,195,654 EUR 8,890,059 September 25, 2017 69,220
TRY 1,336,570 EUR 314,986 September 11, 2017 8,490
EUR 609,523 BRL 2,272,283 September 05, 2017 5,534
TRY 1,341,010 EUR 320,512 September 25, 2017 2,496
EUR 74,119 BRL 277,074 October 03, 2017 901
EUR 11,015 usb 13,009 September 11, 2017 82
EUR 2,108 usb 2,491 September 11, 2017 15
EUR 2 usb 2 September 11, 2017 0
EUR 42 BRL 159 September 05, 2017 0
EUR 19 TRY 80 September 11, 2017 0
usb 1,664,406 EUR 1,396,681  October 10, 2017 (67
EUR 14,051 usb 16,802 September 25, 2017 (59
EUR 14,051 usb 16,790 September 11, 2017 (59)
usb 2,447,979 EUR 2,054,215 October 10, 2017 (84)
EUR 55,650 usb 67,093 September 25, 2017 (695)
EUR 55,650 usb 67,044 September 11, 2017 (696)
TRY 1,351,363 EUR 324,501 October 10, 2017 (709)
EUR 354,588 BRL 1,337,421 September 05, 2017 (907)
EUR 133,017 TRY 559,675 September 11, 2017 (2,435)
usb 1,708,386 EUR 1,440,920 September 11, 2017 (5,130)
usD 2,460,019 EUR 2,074,878 September 11, 2017 (7,387)
usb 1,724,252 EUR 1,466,267 September 25, 2017 (18,235)
TRY 38,448,362 EUR 9,232,554 October 10, 2017 (20,173)
Usb 2,445,415 EUR 2,079,529 September 25, 2017 (25,861)
EUR 2,289,260 usb 2,695,000 September 25, 2017 25,992
EUR 4,400,496 GBP 4,035,000 September 25, 2017 24,535

(209,966)

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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2018 12
46,339,080.89 5,885,063
105,896.14 13,449
46,233,184.75 5,871,614
33,109
210,444
247,440
1,012,760
2,825,266
21,360
5,232,543
171,300
9.95 1,264
10.42 1,323
10.57 1,173
11.00 1,221
4.89 543
9.47 1,051
4.01 445
7.55 838
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27 196,729,907.83
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2018 31

2018 31 2017 31
600,000 76,200 600,000 76,200
3,244 412 3,212 408
603,244 76,612 603,212 76,608
1,837,920 233,416 2,227,918 282,946
4,048,195 514,121 1,631,237 207,167
5,886,115 747,537 3,859,155 490,113
6,489,359 824,149 4,462,367 566,721
500,000 63,500 500,000 63,500
1,830,957 232,532 1,446,356 183,687
328,902 41,771 384,601 48,844
2,659,859 337,802 2,330,957 296,032
115,000 14,605 69,910 8,879
3,714,500 471,742 2,061,500 261,811
3,829,500 486,347 2,131,410 270,689
6,489,359 824,149 4,462,367 566,721
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2018 31
2018 31 2017 31

10 394,392 50,088 425,755 54,071

303,025 38,484 113,201 14,377

(29) ® ® €Y

(19,170) (2,435) (21,014) (2.669)

(349, 316) (44,363) (133,333) (16,933)

328,902 41,771 384,601 48,844

328,902 41,771 384,601 48,844
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2018 31 115,000 2015 12 2016
28
29,500 2014 31
3,685,000
2017 31 65,000
23,500
2,038,000 4,910
2018 31 2017 31
2018 31
19,170 2017 31 21,014
10
2018 31 2017 31
2018 31 2017 31
8,595,612 9,862,059
(8,201,220) (9,436,304)
394,392 425,755
2018 31 ..
.. 7,755,000 2017 31 8,950,000
446,220 2017 31 486,304
11
2018 31 32,975 2017 31 40,899
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet at March 31, 2018
{expressed in Eurc)

Mote(s) March 31, 2018 March 31, 2007
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 G00,000
Imvestments held as fixed assets =] 3244 322
603,244 Bl3.212
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within cne year 1,837,820 2227 918
Rk DIk B hend 9 4,048,195 1,631,237
5,886,115 3,859,155
TOTAL (ASSETS) 5,489, 350 4 452 367
CAPITAL, RESERVES AMD LIABILITIES
CAPITAL AND RESERVES
Subscribad capital 3 500,000 500,000
Prafit or loss brought forward 4 1,830,857 1,446 355
Profit or loss for the financial year 4 328,802 384,801
2,859,850 2,330,957
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 115,000 58,910
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.9 3,714,500 2,061,500
3,829.500 2.131.410
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 6,488,358 4,452 3687

The accompanying rotes form an integral part of these financial statements,
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GLOBAL FUNDS TRUST COMPAMNY

Profit and loss account
for the year ended March 31, 2018
{expressed in Euro)

Moteis) March 31, 2018 March 31, 2007

1. bo 5. Gross profit or loss 10 384,302 425,755
11. Other inberest recenable and similar income

b) other interest and similar income 303,025 113,201
13. Value adjustments in resped of financial assets and

of investments held as current assels 5 (29} (&)

14. Interest payable and similar expenses

a) conceming affiliated underdakings g {18.170) (21,014)

b) other interest and amilar expenses =] {349 318) {133,333)
16. Profit or loss after taxation 328,902 384,801
18. Profit or loss for the financial year 328,902 384,601

The accompanying rotes form an integral part of these financial statements,
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GLOBAL FUNDS TRUST COMPAMNY

Naotes to the financial statements
As at March 31, 2018

Note 1 = General

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

Momura Bank (Luxembourg) S.A. is a subsidiary of Nomura Eurcpe Holding Plc ithe “Parent
company”), a halding company incorporated under the laws of United Kingdem and whose registered
affice is in Londaon, The consolidated accounts of Momura Europe Holding Fic may be obtained at
1 Angel Lane, London, EC4R 3AB, UK.

Memura Bank (Luxembourg) S.A.'s ultimate parent (s Nomura Haldings, lne., a holding company
incorporated under the laws of Japan whose registered office is in Tokyo. The consolidated accounts
of Momura Haldings, Inc. may be obtained at 1-8-1, Nihonbashi, Chucku, Tokyo 103-85645, Japan.

The principal activity of the Company is o provide trust and management services 1o imvestiment
funds for which it receives trustee and management fees.

Note 2 — Summary of significant accounting policies
Basis of preparation
The financial statements of the Company are prepared in accordance with Luxembourg laws and
regulatory reguirements and according to generally accepted accounting prnciples applicable in

Luxembourg.

The significant accounting policies are summarnsed as follows:

Foreign currency transiation

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

Assels and liabilities in currencies other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currencies other than EUR are
translated into EUR at exechanga rates prevailing at the transaction dates. The exchange gain or loss
arising from the translkation 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 tha financial statements (continued)
As at March 31, 2018

MNote 2 — Summary of significant accounting policies (continued)
Expenses
Expenses are recorded on an accruals basis,
Interet ingome
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.

Fi . I
Financial asssts are valued at the lower of cost or market value,

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, 2016 1,250,104
Previous year's profit 196,252
Dividends declared —
Balance as at March 31, 2017 1,446,355
Ealance as at March 31, 2017 1,446 358
Previous year's profit 384 601
Dividends declared —
Balance as at March 31, 2018 1,830,057
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GLOBAL FUNDS TRUST COMPANY

Motes to tha financial statements (continued)
As at March 31, 2018

MNote 5 — Financial assets

Financial fixed assels consist of;

s in [E:] erakings

The Company owns 100% of the shares issued by Master Trust Company

company incorporated on June 8, 2011.

Ooooooooooooooooooad

, @ Cayman domiciled

Company name Interest Aecquisition Net Equity

Cost March 31, 2018

(EUR} {EUR)

Master Trust Company 100%: 600,000 2,307,977
Investments held as fixed assels

Investments held as fived assels consist of investments in units/shares of imvestment funds.

Maovements in imvestments held as fixed assets are summansed as follows:

Acguisition cost
at the beginning of the year
acquisitions during the year
disposals during the year
at the end of the year
Value adjusiments
at the beginning of the year
Walue adjustments for the year
at the end of the year
Foreign exchange impact (*)
Met value at the end of the year

Market value at the end of the year

March 31, 2018

EUR

3,349
264
(42)

35T

{8)
(21}
{29}
(258
3244

3,986

{*) This amount is included in the caption “Interest payable and s@milar expenses” of the proft and

loss account.
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GLOBAL FUNDS TRUST COMPANY

Motes to tha financial statements (continued)
As at March 31, 2018

Note 6 — Taxation

The Company has received an undertaking from the Cayman Islands Government exempling it from
all lecal income, profits and capital gains tax until January 6, 2034. 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 @ gross basis,

MNote 7 — Creditors

As at March 31, 2018, they consist of audit fees and cther assurance services fees for an amount of
EUR 115,000, fees payable to Global Funds Management S.A. for an amount of EUR 20,500
following two agreements signed between the two entiies on January 12, 2015 and September 28,
2016 and the fees payable to Momura Bank (Luxembourg) S.A. for an amount of EUR 3,625,000
fellowing a fram ewark agreem ent signed batween the two entities on March 21, 2014, The services
provided indude without Bmitation asset management support, legal affairs, compliance, internal
audit, IT, administrative. infrastructure services, etc.

Az at March 31, 2017, they consisted of audit fees and other assurance serices fees for an amount
of EUR 65,000, fees payable to Global Funds Management S.A. for an amount of EUR 23,500
fellowing the two agreements mentioned above, fees payable to Momura Bank (Luxembourg) S A
for an amount of EUR 2.038,000 following the same framework agreement menticned above and
other payable for am amount of EUR 4,910,

Note 8§ — Staff

The Company did not have any employees during the years ended March 31, 2018 and
March 31, 2017,

Note 9 — Related party transactions

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

A number of banking transactions are entered into with Momura Bank (Luxembourgy SA. in the
nommal course of business. These include current accounts and foreign exchange currency
transactions.

For the year ended March 31, 2018, the Company paid debit interests on its current accounts cpened
at Nomura Bank (Luxembourg) S.A. for an amount of EUR 19,170 (March 31, 2017 EUR 21.014).
The interest rates applied are derived from the short term deposit rates available on the market minus
the same spread applicable to non-related parly dients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S.A, and Global Funds
Management 5.A. (cf. Note 7 above).
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GLOBAL FUNDS TRUST COMPANY

Motes to tha financial statements (continued)
As at March 31, 2018

MNote 10 - Gross profit and loss
Az at March 31, 2018 and 2017, this caption can be analysed as follows:

March 31, 2018 March 31, 2017

EUR EUR

Management fees 8,585,612 9,862,059
Other external charges (8,201,220} {9,436,304)
394,392 425,755

Az at March 31, 2018, Other external charges consist mainly of annual fees due to Nomura Bank
{Luxembourg) SA. for an amount of EUR 7,755,000 following a framework agreement signed
between the two entities (March 31, 2017: EUR 8,850,000) and other fees for a total amount of EUR
446,220 (March 31, 2007: EUR 486,204).

Note 11 - Assets under management
Assels under management which are not beneficially owned by the Company but for which the
Company has investment management respongbility have been excuded from the balance sheet,

Such assets amount to approximately EUR 32975 milien as at March 31, 2018
{March 31, 2017: EUR 40,898 millicn).
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Independent Auditor"s Report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - European High Yield Bond Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - European High Yield Bond Fund (the Series Trust), a series trust of Nomura Fund Select, as at August 31,
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 August 31, 2017;

the statement of investments as at August 31, 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.

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.

170/181



EDINETO OO
OOoooooooooooooooooonOn(e26746)
Ooooooooooooooooogno
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
December 18, 2017
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Independent Auditor"s Report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - European High Yield Bond Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - European High Yield Bond Fund (the Series Trust), a series trust of Nomura Fund Select, as at August 31,
2018, 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 August 31, 2018;

the statement of investments as at August 31, 2018;

the statement of operations for the year then ended;

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

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

Basis for opinion

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

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

Independence

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

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

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

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

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

Auditor®s responsibilities for the audit of the financial statements

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers
December 17, 2018
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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, 2018, 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, 2018 and its financial performance and its cash flows for the year then ended in accordance with
accounting principles general ly accepted in Luxembourg.

Basis for Opinion

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

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

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

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

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

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

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

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

Auditors® Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Ernst & Young Ltd.

June 27, 2018
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