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(PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands)

03 6775 1453
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2018 1,869,645.90 207,287,641 88.21 9,780
1,888,123.24 209,336,224 89.08 9,876

1,867,229.71 207,019,758 88.10 9,768

1,770,479.27 196,293,037 87.67 9,720

1,780,890.98 197,447,383 88.18 9,777

1,738,758.09 192,776,109 86.10 9,546

1,716,092.61 190,263,188 84.98 9,422

10 1,727,090.06 191,482,475 85.95 9,529

11 1,737,130.76 192,595,687 86.45 9,585

12 1,722,304.26 190,951,873 85.71 9,503

2019 1,721,399.69 190,851,584 85.66 9,497
1,689,081.80 187,268,499 85.98 9,533
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2014 10 28 3,790,840.43 300,765,280 104.22 8,269
2015 10 27 1,053,295.70 83,568,481 102.04 8,096
2016 10 25 893,212.24 70,867,459 98.35 7,803
2017 10 31 681,283.22 54,053,011 97.20 7,712
2018 10 30 578,037.03 45,861,458 91.20 7,236
2018 642,812.57 51,000,749 93.73 7,437
639,931.16 50,772,138 94.69 7,513

632,840.31 50,209,550 93.64 7,429

620,317.00 49,215,951 93.17 7,392

605,269.06 48,022,047 93.72 7,436

590,692.27 46,865,525 91.47 7,257

571,623.22 45,352,586 90.19 7,156

10 578,037.03 45,861,458 91.20 7,236

11 553,918.81 43,947,918 91.74 7,279

12 548,751.94 43,537,979 90.88 7,210

2019 548,103.52 43,486,533 90.78 7,202
549,919.72 43,630,631 91.08 7,226
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1.58 2.10 4.22
-4.60 -4.04 -2.09
-6.24 -5.25 -3.62
-3.04 -1.51 -1.17
-8.07 -6.00 -6.17

100x
2013 2013 10 25 2013 12 -0.28 -0.15 0.21
2014 2014 2014 12 1.89 2.31 4.49
2015 2015 2015 12 -5.73 -5.15 -3.09
2016 2016 2016 12 -6.61 -5.47 -4.18
2017 2017 2017 12 -3.10 -1.69 -1.50
2018 2018 2018 12 -7.34 -4.82 -5.11
2019 2019 2019 -0.25 0.32 0.22

100x

2019
2013
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125,446 29,330 96,116
(125,446) (29,330) (96,116)
5,950 44,571 57,495
(5,950) (44,571) (57,495)
3,100 12,680 47,915
(3,100) (12,680) (47,915)
0 17,307 30,608
©) (17,307) (30,608)
0 4,221 26,387
©) (4,221) (26,387)
198,931 28,879 170,052
(198,931) (28,879) (170,052)
11,455 121,378 60,129
(11,455) (121,378) (60,129)
0 28,863 31,266
©) (28,863) (31,266)
0 9,450 21,816
©) (9,450) (21,816)
0 1,721 20,095
©) 1,721) (20,095)
59,572 23,200 36,372
(59,572) (23,200) (36,372)
460 26,510 10,322
(460) (26,510) (10,322)
360 1,600 9,082
(360) (1,600) (9,082)
0 2,073 7,009
©) (2,073) (7,009)
0 671 6,338
©) (671) (6,338)
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UCITS UCITS
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2018 10 30
2018 10 30
__ 3,823,583 423,921
3,610,685
235,214 26,078
13 6,656 738
4,065,453 450,737
34,592 3,835
34,592 3,835
4,030,861 446,902
8,099 26,387 213,703,043
85.95 20,095 1,727,090
91.20 6,338 578,037
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2018 10 30

1,484 165
1,484 165
26,898 2,982
26,872 2,979
4,479 497
896 99
1,344 149
7,429 824
41,207 4,569
447 50
21,613 2,396
6,080 674
137,265 15,219
(135,781) (15,054)
(321,547) (35,650)
(96,872) (10,740)
(418,419) (46,390)
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184,072 20,408

28,590 3,170

212,662 23,578
(341,538) (37,866)
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2018 10 30

4,899,553 543,213

(135,781) (15,054)

(418,419) (46,390)

212,662 23,578

(341,538) (37,866)

12 (527,154) (58,446)

(527,154) (58,446)

4,030,861 446,902
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30,608

(4,221)

26,387

21,816

(1,721)

20,095

7,009

(671)

6,338
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2018 10 30
2018 2017 2016
4,030,861 4,899,553 7,751,210
213,703,043 269,646,295 435,358,609
8,099 8,810 9,086
1,727,090 1,994,802 2,902,830
85.95 91.44 92.84
578,037 681,283 893,212
91.20 97.20 98.35
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©
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2018 10 30
1.41044
0.87889
112.83503
0.02
0.01
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0.10

0.60

6,137
6,131
1,022
205
307
102
20,688
34,592
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1,893,138
1,908,710
406,950
411,069
1,905,157
408,566
211,836,100
579,850
571,623
212,880,690
577,410
809,800
578,141
214,682,303

214,174,876

211,836,100
214,174,876
571,623
579,850
214,682,303
578,141
1,872,602
409,805
404,354
1,890,155
409,374
7,183
411,620
1,914,218

1,915,031
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14,731
8,545
1,639

137)
(539)

(1,396)
5,804
1,401

957

564

132

2
(1,657)
(8,523)

(14,867)
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@
©)
2018 10 30
@
)
4,320 1,658,820 1,805,170 4478
368 39,675 31,337 0.78
1,698,495 1,836,507 45_.56
1,698,495 1,836,507 45.56
68,308 1,912,190 1,987,076 49.30
1,912,190 1,987,076 49.30
1,912,190 1,987,076 49.30
3,610,685 3,823,583 04.86
(400,316,646 ) (423,920,647 ) .
(€]
©
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Nomura Trust - Nomara Alpha Managers

Statement of Net Assels
as at October 30, 2018

feapressed o U8 Dolfors)
Moted

ASSBETS

Ienvestmment in securities al net assed value 2 1823583

far eour LD 3,600,685}

bt bamk 235,214
Linreahised gan on forward foreign exchange contracts 13 G656
Todad Assels A, 065,453
LIABILITIES

Accrued expenses 9 34,592
Toaad Liabilities 34,592
MET ASSETS 4,030,861

Represented by units as follows
et Asset Vadue per HWumber of Unuts Net Asaets
Llnst Caitstanding

Class A Leols (in JPY) 8,099 26,387 213,703,043
Class B Lnats {in L'SD} 8505 20,095 LTI
Class C Unats {in AUL) .20 638 5TE.037

The aecompomying nofes form an imtegeal poer off tese firaacial statements.
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Nomura Trust - Nomara Alpha Managers

Statement of Operations
for the year ended Cctober 30, 2008

(expressed fon U Doilirs)
Mobes

NCOME

Imterest on bank accounts 1,484
Todal Inceme 1,454
EXPENSES

Frnvestrment Manisger fisrs 3 6,898
Agpent Company foes B 16,872
Administrative Services foes T 4478
Custodian fees 4 B
Trustee myd Marssgement Company fees 34 1344
Legal fees T429
Chveriens regastmation fees 41,207
Oi-ofpocket exjrrses a7
Professionl fees 21613
Cither expenses 6080
Todad E?‘.‘Pmﬂ 137,265
NET INVESTMENT LOSS {135,781}
Met realised Loas on iovesinbents {321,547
Net realised loss on foreign cusrencies and on forward foreagn exchange coniracts (D6 872
MET REALISED LSS FOR THE YEAR (418419
Change in met unrealised result on investments 184,072
Change in net unrealised result on foreard foreign exchamnge conlracts 8,500
MET UNREALISED PROFIT FOR THE YEAR 212,662
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (341,538

The CCCHIPTI NG nmotes form an imtegeal poer off tose firaacie! statements.
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Nomura Trust - Nomara Alpha Managers

Statement of Changes in Net Assets
for the year ended October 30, 2018
fexpressed fn U5 Doilars)

Mobes

Met pasels at the beginmng of the vear 4,890,553
MNET INVESTMEMNT LOSS {135,781}
WET REALISED LO&S FOR THE YEAR LS hly]
NET UNREALISER FROFIT FOR THE YEAR 21662
NET DECREASE IN NET ASSETS A3 A RESULT OF OFERATIONS (341,338
Payments for repurchise of umts 2 {527, 154)

{527.154)
WET ASSETS AT THE END OF THE YEAR A 0MLEG]

The pecomponytng notes form an integeal peel of Beee fraocie! statements.
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Nomura Trust - Nomara Alpha Managers

Statement of Changes in Units Outstanding
for the year ended October 30, 2018
(Unaunditod)

Class A Units

Number of units outstanding at the beginning of the year

HNumber of units issmed
MNumbser of umis mepurchised

Number of umits outstanding at the end of the year
Class B Units

Number of units cutstanding at the beginning of the year

Number of umis issued
Numbwer of units nepurchased

Number of units outstanding at the end of the year

Cliass C Units

Number of unils outstanding at the beginning of the year

Number of units isswed
Number of umits pepurchased

Humber of unite outstanding at the end of the vear

Statistical Information

as al Oetober 30, 2018
(Urruditedd )
2018
et Aseets af the end of the vear (in USDH 4030861
Class A Units (in JPY)
Met Assets af the end of the year 203,703,043

et Asmer Valoe Jret ant al the end of the year B 05
Closs B Uimits (in ST

et Assets at the end of the year 1,727,000
et Asset Value per unit at the end of the year B5.05
Clasa & Ulnits (in AUD)

Mt Assers af the end of the year $TR037
et Asset Valoe per ut at the end of the year 9120k
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Nemura Trust - Nowmura Alpha Managers

Notes to the Financial Stwmtements as af October 30, 2018

Mate 1 - Organlsation
The Mustey Trust

WOMURA TRUST (the “Master Trust™) was eatablished by a Muster Trst Deed dated Aogust £ 2013 entered into by Misiter
Trust Company (the “Trzstee”) and Global Fimds Trust Company (the “Managensent Company™ ) The Master Trust is a umnit
tnest gevermesd under the Trusts Law {Revised) of the Cayman Istands.

The Master Trust s regulated as @ mulied find mder the Mulud Funds Law (Revised) mnd Retal Mutisl Funds (Japasn)
Regdations of the Cayman Islends and registersd wath the Cavman Islands Monetary Authonity (CIMA ) wiach emtails the fihng
of the Offering Circular and audited pocounts annually with CIMA

The Trustes is incorporated in the Cayman [slands and 15 a wholly-owned subsidiary of the Management Company:

The Management Company &5 8 tmst eompany duly incorpomted, validiy exasing and licensed 1o underiake trust business
pursuant te the provisions of the Banks and Trust Companies Law { Revised) of the Cayman Islands.

Ths Serigs Trust

Momwra Trust - Momura Alpha Managers {the “Senes Trust™) was established by a supplemental Trust Deed dated
Amngust &, 2013 made by the Tnstes and the Management Company.

The Series Trost may be terminated in accordance with the crcumstances set forth in the Master Declambon of Trost. The
Series Trust may alse be terminated at the discretion of the Tnestee, after consultaion with the Management Company and the
Investment Manager: (1) on October 31, 2020 or such other day as the Trustes, after consultahon with the Management
Company and the Investment Manager, shall determine; or {11} in the event that the number of Undts in issue falls below
300,000 at any time following the third anniversary of October 25, 2003 {the “Closing Date"™)

A Class may be termmnated through the compulsory repurchase of all Umis of such Class a1 the discretion of the Trustee, after
comsiltatien with the Manngenvei Comgany and the [nvestment Marager, i the event that the MNet Asset Value attiibutable to
such Class fulls bedow JPY 1,000,000,000 (or its equivalent) at amy time followang the third anmversary of the Closing Duate,

The investment objective of the Series Trust is 10 seek capital growth by primanly investing in a vanety of investment funds,
which mwvest in vimous assels.

The Irvestmen Manager imends fo achieve ihis oljective prndpally through invesiing the assets of the Series Trust

{1} dlireetly i velodes in aech of which a third jany savestment fiaid maaager (a *“Trading Advisar™) is anploved o a
advasor 1o the velucle (the “Managed Account™) o indirecily through a semes of pooled investment velacles
which sct s feeder funds into Managed Accounts (“Feeder Funds™) and whach are made avalable by one or mone
platforms which generally offer a vanety of such Managed Accounts {the “Maniged Account Platforms™}, and/or
i) direcily in entities that qualify as undemabings for collective investment in transferable securities under relevant kaw
(CUCITS") subject 1o the Directive 200965EC (amended by the Darective 20149UUE) of the European Parlament
aibdd of the Cowrel of Jly 13, 2009 on the coordimation of laws, regulations and admimstrative provisons relating o
undertakings for collective imvestiment in ransferable secunties (e “UCITS Directive™), as unplemented in the
relevant locid juristhetions within the European Union and the Ewopean Economic Agea.

Mate 2 - Signilicant Accounting Folicies

The Amncial staterents have been prepared in accordance with generally accepled accounting princples in Luxemboung
applicable to investment funds wnd inclade the follovang sigm ficant accounting policies:

INVESTMENTS IN SECURITIES

Unless the Management Company shall i its diseretion delermine some other methodology, the sssets of each Senes Trust will
b valued ot the latest avatlable price, being the latest avalable quoted price from an intemational pricing vendor us follows:
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Nemura Trust - Nomura Alpha Managers

MNotes (o the Financial Statements as at October 30, 2008 (continued )

Mate 2 - Significant Accounting Polickes (continuwed
INVESTMENTE IN SECURITIES (OONTINUEDN

{a) secunties listad on @ stock exchange or traded on any other regulated market are valued ot the kst avalable pnoe (iraded or
evaluated) on such exchange or market. These list avalable dosing prices are generally availeble at about 10am CET. If a
secumty 15 listed o trodes) on severnl stock exchanges or markets, the st available dosing price on the stock exchange o any
other regitlated market which constitutes the main market for such secunfiea, or most representative value is used,

(b} secunities nod listed o any stock exichange or traded an airy regulated murket, or sacumties for wloch the price deternuned
under (o) above is not representati ve of ther fmr value, are valusd af thewr lust availoble market price; if thene 15 no such market
price, or if such muarket price 1s rot mepresentatve of the secuntes” fior murket valoe, they are vidued prudently and i goasd
fmih on the bass of their rescrably foreseeable sale prices;

fehamvestments may be priced on the busis of quotati ons from an infernaticually recogmised pricing vendor,

{d} securities or cther assets for whicl market quotations are not readily avadlable ane valued at thar far value as detenmaned in
good futh in accondance with procedures adopted by the Administrator, with sdvice from the Management Comnpany and the
Investment Manager,

INFEESTMENT TRANSHCTIONS AND INFESTMENT INCOME

Envestment ransactrons are sccowed for on the made date. Interest incoite 13 recogrused on an accrual basis, Dividends are
recorded o the ex-lvidend date Realised gains of leases on ety ansetons are determmned oi the basis of the average
ooat of sequnties sold

CONFERRON OF FOREIGN CURRENCIER

The Seres Trmst mauntains its scombing records in US Dollars ("USDT) and i1s finanaial statements are expressad in this
curency. Assets and liabilites expressed in currencies other than U313 are iranslated into USD a1 applicable exchange rates o1
the year-end. Income and expenses in aamencies other than S0 are translated into USD at appropniate exchange mtes ruling a1
the date of transaction

Investment rarsachons in curmencies other than USD are translated into LISD at the exchange rate applicable af the transaction
date

The Senes Tt does not isolate the portion of the resulis of operations resulting from changes in foresgn exchange rates on
investments from the fhecuations ansing from changes in market prices of secunities held. Suech Auctuations are included with
the net readised and urealised gain or loss from investments.
Cumeney rates as al October 30, 2018:

Tusp = 141044 AUD

1usp = nETEEe  EUR

Tuse = 11283503 JPY
FORWARD FOREIGN EXCHANGE CONTRACTS
Forward forgign exchange contracts are valwed at the forward mie applicable at the year-end date for the remaining penod unbl

makurity. Gains or lesses resulting from foreand foreign exchange contracts are recognised in the Statement of Cperations. Net
unrealised gains are reported as an asset and net unrealised losses are reported as a lighility in the Statement of Met Asscts.
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Nomura Trust - Nomura Alpha Manoagers

MNotes (o the Financial Statements as at October 30, 2008 (continued )

Mote 3 - Troster fees

The Trastee 15 puad oul of the assets of the Senes Trest, o fee of an amount equal 10 0.02% per anmim of the average of the Net
Asset Values on ewch Valuation Duy in each quarter payable m USD quartedy in armeass on an accounting year basis

All proper out-of-pocket expenses and disbursements mcurred on behalf of the Senes Trust will also be reimbursed 1o the
Tnstee out of the assets of the Senes Trust,

Mote 4 - Management Company lees

The Management Company is paid out of the assets of the Senes Trust, a fee of an amount equal to 0.01% per annum of the
average of the Met Asset Values on each Valuation Day in each quarter payable in USD quasterly in arrears on an accounting
year hasis

All proper out-of-pochet expenses and disbarsements incurmed on behalf of the Senies Trust will also be reimbursed to the
Management Company out of the assets of the Sertes Trust.

MNote 5 - Imvestnient Manager lees

The Investmen Manager is paid out of the asses of the Serses Tnst, a fee of an amount equal 10 060 per anmum of the
average of the MNet Asset Values on each Valwation Day in each quarter caleulated and payable in USD quartedy in arrears on
an accounting year hadis.

All proper out=ol-pocket expenses and disbursenments inourred on behulf of the Senes Trust will also be reimbursed to the
Invesiment Manager cut of the asseis of e Senes Trust

Mote 6 - Custodian fees

For 1ty servaces, the Custodian 15 éntitled 1o be pand out of the assets of the Senes Trust a fee of an amoint equal to 0,02% per
anmum of the average of the Met Asset Values on each Valustion Day in each quarter payable in USD quintedy in arresrs on an
mecounding, vear basis,

Al proper out-of-pocket expenses and disbursesments inourred on behalf of the Senes Trust will also be rembussed 10 the
Cuastodiom cut of the assats of the Series Ty,

Mabe T - Adminbtrative Services fees

For its services, the Admnistrdor 15 enfitled fo be pasd out of the assets of the Senes Trust a fee of 0107 per annum of the
average of the Net Asset Values on each Valwation Day in each quarter calculated and payable in USD quarter]y in armears on
i acecumting veir basis,

All proper ont-of-pockel expenses and disbursements incumred on behalf of the Series Trust will also be reimbursed io the
Administrator out of the assets of the Senes Trust,

Naotbe § - Agent Company lees

For its services, the Agent Company is entitled to be paid out of the assets of the Senes Trust a fise of an amount equal to 0.60%
per anmum of the average of the Net Asset Values on each Valuation Day in each quarter calculated and payable in USD
quarierly in sTeans o an aceounting year basis.

Subject to the terms and conditions set out in the Agent Company Agreement, the Management Company will pay, upen
request, out of the assets of the Senes Trust, out of pocket expenses reasonably incamed in connection with the services
rendered by the Agent Comparry, in its capacity as Agent Company, in relation to the Series Trust. The Agent Company shall
submit to the Management Company a statement of the estimated expenses together with a breakdown of such expenses,
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Nomura Trust - Nomura Alpha Managers

MNotes (o the Financial Statements as at October 30, 2008 (continued )

Maobe 9 - Acoroed expenses

LS
Investment Manager fees 6,137
Agent Company fees 6,131
Admimstrative Services foes 1,022
Custoudion Fees 205
Trnmtee and Management Company fees 07
Cut-of-pocket expenses 102
Professional fees 20,658
Accrued expenses 34,592

Mote 10 - Distributbons

The Management Company does not currently imtend to make distnbutions to Unitholders and no representation or guarantee is
made that distmbutions will be made in respect of any of the Classes. In princaple, the Management Company, after consultanoen
with the Trustee and the Investment Manager, may declare monthly or other intenim distribaitions in respect of 8 Class taking
inte sccount the MNet Asset Valoe per Unit of such Class, the mel investment ingome and the net realised and unrealised capital
gaine attnbuwtable to such Class and, if considered necessary to mainioin a reasonable level of distmbution, out of any other
funds available for distribution. To maintain consistency in the amount of funds distributed. disinbations may differ from the
level of income and capital gains attributable to swch Class inrespect of a particalar period.

For the year ended Ootober 30, 20018, the Series Trust did not distribate any dividend to Unitholders.

Maote 11 - Taxation

Under the ewrrent taws of the Cayiman Isbands, there are 50 income, extate, trs fer, sales or other taxes payable by the Seres
Tnst or wathhelding taces applicable to the payment by the Sertes Trust 10 the Unitholders or 1o the payment of et asset value

upon repurchise of Units.
The Series Trust nuyy be subject to foretgn wathhelding fax on certinn iterest, divadends and capital gains.

Maote 12 - Terms of subscriptions and repurchases
Burchuse of Liies

Usilts are offerad oot eontinibous bass o Elgible Investors in respect of each Dealing Day. The issoe prace of emch Unit wall be
the Met Asset Value per Unat of the applicable Class on the Valustion Day falling on the relevent Dealing Dy for whach the
application for the purchase of Unils & recerved, providing it 15 recarved prios to the Dealing Deadline (o defined below), The
i pvestment per investor is 1 Unii, and thereafter in miegral nndioples of' | Unit, or such other numbers of Units of the
relevant Cliss s the Mansgement Company, after consultation with the [nvestment Manmger, muay determane, provaded that
Units will only be sasusd i whole numbers. There wall be o sales charge of up 1o 4.00%6 of the the Net Asser Valug per Umi
fexelusive of consumption tax or other teoes, i any) in additon 1o the Met Asset Value per Unit

Applications for the purchase of Units must be recerved by the Adnuinistrator no later than 12,00 noon {Luxembowrg time) on
the Application Day which imumedintely precedes the relevant Duading Dy, o such other day and'or time as the Management
Company may, in i1 sole discretion, detenmine from tme to Gme (e “Dealing Deadline™) Paymient in the curmency of
denomanation of the applicable Classes being subscribed must be received within five (5) Business Days from and excloding
the relevant Caleulation Day (whach under nermal arcumstances is cne week after the Dealing Day ), or such other peniod os the
Managemenl Company neay, in il sole discretion, determine from time to ime, or for the Class C Units, if the fifth {5th)
Business Day i not a day on which banks in Melbeume are open for business, the immedistely following Business Day on
which banks in Melboume are open for busness.

The Mansgement Company reserves the nght to decline any ondér to purchase Units in whole or in part and may cancel any
order for which a propedy completed application and payment, as described above, is not imely receved.
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Nomura Trust - Nomura Alpha Managers

MNotes (o the Financial Statements as at October 30, 2008 (continued )

Mate 12 - Terms of subseriptions and repurchases (continued)
of Lirats

Units are repurchaseable at the option of Unitholders in respect of each Dealing Doy, A Umthelder may serve o Repurchase
Hotice requesting that the Management Company repurchase the Units of the relevant Class as specified in the Repurchase
Motice on the Dealing Day immesdintely following the Application Day. The mummum reparchase amount per Unitholder that
may be submitted for repurchase on any Dwealing Day is 1 Unit and thereafler in integral multiples of 1 Unit, or such other
amount or munber of Unita of swch Class as the Managemsent Company, after consultation with the Imvestment Manager, may
determine, provided that only whole numbers of Units will be repurchased. The Repurchase Notioe should be received by the
Administrator by no later than 12.00 noon (Licembourg time) on the Application Day immediately preceding the relevant
Dealing Day, of such other day and'or time & the Management Company may determine from time to ime FReparchass
Motices rocei vad after such tme will be held over to the next following Dealing Day.

The repurchase price per Linit shall be equal to the Net Asset Value por Umt of the applicable Class as of the Valuation Day
Eallimg o the refevant Dealing Day for which the application for the repurchase of Units i3 received.

Remartances in pespoct of nepurchases shall be made by wire transfer in the curency of denomination of the refevant Class
being redecmed wathin five (%) Business Days from and exchuding the relevant Caleulation Day, or such other peniod as the
Managemen Company, after consultation with the Investment Manager, may determane from bme to &me, or for the Class C
Umnita, if the fifth {3th) Business Day i8 ool a day on which banks in Melboume ase open for business, the immediately
foll ewing Business Day on which bandks in Melboume are open for busineas,

Thee Manngeament Conipany reserves the night, after consultation with the Trustee, to suspend, refiase or cancel any fepurclase
reqquest and may also delay payment of repurchase proceeds.

The Management Company peserves the night, after consultation with ihe Trostee and ihe Investment Manager, a2 a defensive
messure for smooth fund management against amy large repurchisse request, to limat the smount of repurchiose requests or stop
ncoepting such repurchise recquests in consideration of Met Asset Value, murket lquadity and'or such other conditions deeme:d
relevam. In paticular, if & Maniged Account or UCITS dedares a suspension of redemptions of securities sssued by such
Mimiged Account o UCITS or takes similar action which would prevent the Series Trust from repurchisimg sufTicient Unts as
iy be mecessary to satisfie in full all Repirchase Nobices received in respect of any Dealinig Day, the Maagement Comgny
after consultation with the Trustes and the Investment Manager, may limat the mumber of Unats of each Class thit may be
repuerchased on any such Dealing Doy 10 such wmount as the Masagement Company mury' determine, Thiz bmitstion wall apply
pro rat 20 that all Unitholders wishing to submdi Units of such Cliass for repuschane on that Dealing Day may have repurchised
the same proportion of such Lints

Mabe 13 - Forward forcign exchange contracis

As at Octelber 30, 2018, the Sertes Trust kad de following open forward foreign exelange conftracts

Cwrrensy Bought Amount  Curmency Sold Amount Mansnty Unpealised Gain /
Bought Sold Deate (Loes) in LISD

UsD 1,893,138 IBY 211,836,100 MNovembser 08, 2018 14,731
L] 1,508,710 Py 417487 Movember 13, 2018 8445
Usn 406,950 ALID AT1623  Nowvember 05, 2018 1,635
UsD 411,059 ALD STE50 MNowvember 20, 2018 (137}
UsD 1,905,157 IPY 214682303 Wovember 1), 2018 (359)
usp 408, 556 AUD 5780141 November 13, 2018 {1,304
IBY 201,836,100 Lso LET2L600  MNovember 05, 2018 5804
ALID ST9EM UsD A0S November 20, 2018 1,401
ALD AT1 628 usn A5 Movember 06, 2018 557
Py 202,520,690 sk 1B, 155  Movember 27, 2018 564
AL 577,410 usD 409,374 Movember 27, 2018 132
IFY S0 200 sy 7,083 Movember 14, 2018 2
AL 578, 141 sk 411,620 Novembser 13, 2018 {1,657}
Py 204,582 303 LsD 1914318 Movember 20, 2018 {B.523)
IFY 204174 5% (] 14031 Movember 13, 2018 {14,867y
6,656
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Nomura Trust - Nomara Alpha Managers

Statement of Investments
as at October 30, 2018

fexpressed fn U5 Doilars)
; Blet Assel In% of
" AL} -
Caantity'™ Desenplion Coat Value. et Atacts
JERSEY
INVESTMENT FUND
4320 MANAGED FDOWINTOM CAPFD CB 1658 820 1. 805,17 #4.T8
368 MANAGED FIVMAC ASIAN ALPHA LTD 3GTS F1 AT 0.7E
1608495 1,836,507 4556
Total JERSEY 1608495 1,836,507 4556
LUXEMBOLURG
INVESTMENT FUND
68,3 TEMFPLETON GEL TOTAL RET FI 1,912,190 1,987,076 49,30
1917, 190 1,987,076 49,30
Total LUNEMBOURG 1912190 1,987,076 930
Total Invesiments EROLING S 823,583 B4.86

H Guantity represents a mmber of units shares

The secampanying mofes form an integeal poet of feese feranciof sratements,
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2017 10 31
2017 10 31

o 4,667,917 517,532
4,639,001

321,452 35,639

61,001 6,763

15 2

5,050,385 559,936

13 21,934 2,432

84,596 9,379

44,302 4,912

150,832 16,723

4,899,553 543,213

8,810 30,608 269,646,295

91.44 21,816 1,994,802

97.20 7,009 681,283
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2017 10 31

89 10

89 10
34,914 3,871
34,881 3,867
5,814 645
1,431 159
1,744 193
11,349 1,258
41,437 4,594
580 64
28,247 3,132
5,705 633
166,102 18,416
(166,013) (18,406)
(36,966) (4,098)
(413,259) (45,818)
(450,225) (49,916)
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102,640 11,380

73,374 8,135
176,014 19,515
(440,224) (48,808)
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2013
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©
)
2017 10 31
1.30361
0.85903
113.19505
0.02
0.01
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0.60

0.02

0.10

0.60

7,822
7,815
1,303
261
391
130
26,580
44,302

10 31
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2,489,843 279,135,309 2017 11 23,111
555,308 708,216 2017 11 12,079
548,343 704,521 2017 11 14 7,993

2,395,989 270,749,260 2017 11 21 1,882
524,226 682,781 2017 11 21 592
2,462,043 279,615,566 2017 11 14 (9,699)
270,749,260 2,384,762 2017 11 21 9,345
7,872,940 69,309 2017 11 270
441,250 3,903 2017 11 14 6)
19,482 15,164 2017 11 (222)
681,471 523,186 2017 11 28 (599)

269,660,347 2,387,114 2017 11 28 (1,894)
708,216 550,880 2017 11 (7,651)
682,781 531,398 2017 11 21 (7,765)
704,521 552,375 2017 11 14 (12,025)

279,135,309 2,480,933 2017 11 (14,202)

279,615,566 2,494,890 2017 11 14 (23,146)

(21,934)
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Nomura Trust - Nomura Alpha Managers

Statement of Net Assets
as at October 31, 2017
fexpressed in US Dollars)

Naoles
ASSETS
Imvestment in securities al net assel value 2 4667917
fot cost: LISD 4639090}
Cash at bank 121,452
Due from brokers 61,001
Interest on cash and cash equivalents 15
Tatal Assets 5,050,385
LIABILITIES
Unrealised loss on forwand foreign exchange contragis 13 21,934
Payable for repurchases £4,596
Accrued expenses L 44 307
Total Liabilities 150,832
NET ASSETS 4,894,553
Represented by units as follows:
Net Asset Value per Number of Units Mot Assels
Unt Outstanding

Class A Unats (in JPY) 8810 30,508 269 Ha6, 205
Clazs B Units (in USD) §1.44 21,816 1,994,802
Class C Unats {in AUD) 9720 7004 GE1,283

The accompanying notes form ar imtegral part of these financial staiements,
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Nomura Trust - Nomura Alpha Managers

Statement of Operations
for the year ended October 31, 2017

fexpressed in US Dollars)
Motes

INCOME

Interest on bank accounis g9
Total Income 89
EXPEMSES

Investment Manager fees 5 4914
Agent Company fecs 5 34,881
Administrative Serices fees 7 5814
Custodian fees f 1,431
Trustee and Maragement Company fecs 3.4 1,744
Legal fees 11,345
Owerseas registration fees 41437
Out-of-pocket expenses 580
Professional fees 18,47
Oiher expenses 5,705
Tzl Expensas I, 102
NET INVESTMENT LOSS {166,013)
Net retlised loss on investments (36.5966)
Met realised loss on foreign currencies and on forward foreign exchange contracts (413,259)
NET REALISED LOSS FOR THE YEAR {450,225)
Change in net unrealised result on imvestments 102,640
Change in net unnealised resull on forward foreign exchange contracts 73374
NET UNREALISED PROFIT FOR THE YEAR 176,014
MET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (440,224}

The accompanying notes form an infegral part of these fnanciol statemants,
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Nomura Trust - Nomura Alpha Managers

Motes to the Financial Statements as at Oetober 31, 2017

Naote | - Organisation

The Master Trust

NOMURA TRUST (the “Master Trust"') was established by a Master Trust Deed dated Auvgust 8, 2013 entered into by Master
Trust Company (the “Trusiee™) and Global Funds Trust Company (the “Management Company™). The Master Trust is a unit
wrust governed under the Trusis Law (Revised) of the Cayman Islands.

The Master Trust is regulated as a mummal fund under the Mutual Funds Law (Revised) and Retnil Munal Funds (Japan)
Regulations of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CIMA) which entails the filing
of the CHfering Circular and audited accounts annually with CTMA.

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

The Management Company is a tnest company duly incorporated, validly existing and licensed 1o underiake trust business
purseant 1o the provisions of the Banks and Trust Companics Law (Revised) of the Cayman Islands.

The Scrics Trust

Momura Trust - Nomuora Alpha Managers (the “Series Trust™) was established by a supplemental Trust Deed daied
August 8, 2013 made by the Trugtee and the Management Company.

The Series Teust may be terrnated in sccordance with the circumstances sel forth in the Masier Declaration of Trust. The
Series Trust may also be termunated at the discretion of the Trastee, after consltation with the Management Company and the
Investment Manager: (3} on October 31, 2020 or such other day a8 the Trusiee, after consuliation with the Management
Company and the Investment Manager, shall determine; or (&) in the event that the number of Units in issue falls below
300,000 a1 any time following the third anniversary of October 25, 2013 {the “Closing Date™).

A Class may be termunated through the compulsory repurchase of all Units of such Class at the discretion of the Trustes, after
consultaton with the Management Company and the Investment Manager, in the event that the Met Asset Value artributable
such Class falls below JPY 1.000,000,000 {or its equivalenth a8 any time following the third anniversary of the Closing Date.

The investment objective of the Series Trust is to seek capital growih by primarily investing in a variety of investment funds,
which invest in vanous assets.

The Investment Manager intends to achieve this objective principally through investing the asseis of the Series Trust:

{1} directly in vehicles in each of which a third party invesiment fund manager {a “Trading Advisor™) is emploved as a
trading advizor to the vehicle (the “Managed Account™) or indirectly through a series of pooled investment vehicles
which act as feeder funds into Managed Accounts (“Feeder Funds™) and which are made available by one or more
platforms which generally offer a variety of such Managed Accounts (the “Managed Account Platforms™); andior

{iil directly in entitics that qualify as undertakings for collective investment in transferable securities under relevant law
{"UCITS"™) subject to the Dircctive 200965EC (amended by 20149 1/UE) of the European Parlinment and of the
Council of July 13, 3009 on the coordination of laws, regulations and administrative provisions relating 10
undertakings for collective investment in transferable securities (the “UCITS Directive™), as implemented in the
relevant local jurisdictions within the European Union and the European Economic Area.

Mote 2 - Significant Accounting Policies

The financial statements have been prepared in accondance with generally accepted accounting principles in Luxembourg
applicable wo investnent funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

Unless the Management Company shall in ats discretion determine some other methodology, the assets of each Series Trust will
be valued at the latest available price, being the latest available quoted price from an international pricing vendor as follows:
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Nomura Trust - Nomura Alpha Managers

Maotes to the Financial Statements as at October 31, 2007 (continued)

Note 1 - Sipnificant Accounting Policies (continued)
INVESTMENTS IN SECURITIES fCONTINUED)

() securitics listed on & stock exchange or traded on any other regulated marker are valued at the st available price (traded or
evaluated) on such ¢xchange or market. These lnst available closing prices are generally available at about 100m CET. Ifa
security 15 listed or traded on several stock exchanges or markets, the last available closing price on the stock exchange or any
other regulated market which constituies the main market for such secunities, 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 {a) above is not representative of their fair value, are vahsed at their last available market price; if thers is no such market
price, or of such market price i nof representative of the secunities” fair market value, they are valued prodently and in good
faith on the basis of their reasonably foreseeable sale prices;

{¢) tnvesiments may be priced on the basis of quodations from an internationally recognised pricing vendor;

{d} zecurities or ather assers for which market quotations are not readily available are valued at their fair value as determined in

good faith in sccordarce with procedures sdopted by the Administrator, with advice from the Mansgement Company and the
Investment Manager;

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CURRENCIES

The Seres Trust maintains 118 accounting records in US Dollars ("USD™) and its Ginancial stalements are expressed in this
currency. Assets and labalities expressed in cumrencies other than USD are translated into USD ot applicable exchange rates at
the year-end. Income and expenses in currencies other than USD are translated into USD at appropriate exchange rates ruling ar
the date of transaction

Investment transactions in curmencies other than USD are translared into USD a1 the exchange rate applicable at the transaction
date.

The Series Trust does nat wolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fucations ansing from changes in market prices of sccurities held. Such Muctuations are included with
the net realised and unrealised pain or loss from investments,
Currency rates as at Cotober 31, 2017:

IUSD = 130361  AUD

TusD = 085903 ELR

1TUSD = 113195058 Py
FORWARD FOREIGN EXCHANGE CONTRACTS
Forward foreign exchange contraces are valued at the forward rate applicable at the year-end date for the remaining period until

mafurity. 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 ret unrealised losses are reported a5 a Eability in the Statement of Net Assets.
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Nomtura Trust - Nomura Alpha Managers

Motes to the Financial Statements as at October 31, 2017 (continued)

Note 3 - Trustee fees

The Trustee is paid out of the assets of the Series Trust, a fee of an amounr equal 1 0.02% per arnum of the average of the Net
Assel Values on each Valuation Day in each quarter payable in USD quarterly in arrears on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred on behalf of the Senies Trust will also be reimbursed o the
Trustee out of the assets of the Series Trast,

Note 4 - Management Company fees

The Management Company is paid out of the assets of the Series Trust, & fee of an amount equal 1a 0.01% pér annum of the
average of the Net Asset Values on each Valuation Day in each quarter payable in USD quanierly in amears on an accounling
year bagis,

All proper out-of-pocket expenses and dishursements incurred on behalf of the Series Trust will also be reimbursed to the
Management Company out of the assets of the Series Trust,

Note 5 - Investment Manager fees

The Investment Manager 15 paud out of the assets of the Series Trust, a fee of an amount equal to 0.60% per annum of the
average of the Net Asset Values on each Valuation Day in eoch quarter calculated and payable in USD quarteriy in arrears on
an scoounting year basis,

All proper out-of-pocket expenses and disbursements incurred on behalfl of the Series Trust will also be rermbursad (o the
Investment Manager out of the assets of the Series Trust,

MNote 6 - Costodian fees

For its services, the Custodian 15 entitled 1o be paid o of the assers of the Senes Trust a fee of an amount exgual 1o 0.02% per
annum of the average of the Net Asset Values on each Valuation Day in each quarter payable in USD quarterly in amears on an

accounting vear basis,

All proper cut-of-pocket expenses and disbursements incurmed on behalf of the Series Trust will also be reimbursed w the
Custodian out of the assets of the Senes Trust

Mote 7 - Administrative Services lees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust & fee of 0.10% per annum of the
average of the Net Assat Values on each Valuation Day in each quarter cafeulated and payable in USD quarterly in arears on
an accounting year basis.

All proper cut-of-pockel expenses and dishursements incurred on behalfl of the Senes Trust will also be reimbursed to the
Administrator out of the assets of the Series Trust

MNote § - 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 (o 0.60%
per annum of the average of the Met Asset Values on each Valuation Day in each quarer calculated and payable in LISD
quarierly in arrears on an accounting year basis.

Subject 10 the terms and conditions set out in the Agent Company Agreement, the Management Company will pay, upan
request, out of the assets of the Series Trust, oul of pockel expenses reasonably incurred 10 connection with the services
rendered by the Agent Company, in iis capacity as Agent Company, in relation to the Series Trast. The Agent Company shall
submit 1o the Management Company a statement of the estimated expenses iogether with a breakdown of such expenses,
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Nomura Trust - Nomura Alpha Managers

MNotes to the Financial Statements as at October 31, 2017 (continued)

Note 9 - Accrued expenses

LS
Investment Marager fees 7.822
Agent Company fees 7415
Administrative Services fees 1,303
Custodian fees 261
Trustee and Management Company fees 390
Out-of-pockel expenses 130
Professional fees 26,580
Accrued expenses 44,302

Note 10 - Distributions

The Management Company does nof currently intend 1o make distributions to Unitholders and no representation or puarantes is
made that distributions will be made in respect of any of the Classes. In principle, the Managemen: Company, after consultation
with the Trustes and the Investment Manager, may declare monihly or other interim distributions in respect of a Class taking
into account the MNet Asset Value per Unit of such Class, the net investment income and the net realised and unrealised capital
gains atmbutable to such Class and, of considered pecessary (0 maintan & reasonable level of disiibution, out of any other
funds available for distribution. Te maintsin consistency in the amount of funds distributed, distnibutions may differ from the
level of incoms and capital gains aributable to such Class in respect of @ particular period

For the year ended October 31, 2017, the Series Trust did not distribute any dividend to Unithalders.

Note 11 - Taxation

Under the current laws of the Cayman Tslands, there are no income, estate, transfer, sales or other taxes payable by the Serics
Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or 1 the payment of net azset value
upon repurchase of Units.

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

Mote 12 - Terms of subscriptions and repurchases

Purchase of Linits

Unas are offered on o continuous basis o Eligible Investors in respect of cach Dealing Day. The issue préce of sach Unit will be
the Met Assel Value per Unit of the applicable Class on the Valuation Day falling on the relevant Dealing Day for which the
application for the purchase of Units is received, providing it s received prior to the Dealing Deadline (a5 defined below), The
minimum investment per invastor is 1 Unit, and thereafier in integral multiples of | Unit, or such other numbers of Units of the
relevant Class as the Management Company, after consultation with the Investment Manager, may determine, provided that
Units will only be issued in whole numbers. There will be a sales charge of up 10 4.00% of the the Met Asset Value per Unit
{exclusive of consumption tax or other taxes, if any) in addition to the Net Asset Value per Unit.

Applications for the purchase of Uinits must be received by the Adminsirmer no later than 12,00 noon {Luxembourg time) on
the Applicaticn Day which immediately precedes the relovant Dealing Day, or such other day snd/or time as the Management
Company may, in 15 sele discretion, determine from time to time (the “Dealing Deadiine™). Payment in the currency of
denomiration of the applicable Classes beng subscmbed must be received within five (5) Business Days from and excluding
the relevant Caleulation Day (which under normul circemstances is one week fter the Dealing Day), or such other period as tse
Management Company may, i its sobe discretion, determme from time 0 time, or for the Class C Units, if the fifth (Sth)
Busincss Day 15 not 2 day on which banks in Melbourmne are open for business, the immediately following Business Doy on
which banks in Melbourne are open for business.

The Management Company reserves (he right to decline any order to purchase Linits in whole or in part and may cancel any
arder for which a properly completed application and payment, as described above, is not timely received.
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Nomura Trust - Nomura A@g Managers

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

MNote 12 - Terms of subscriptions and repurchases (continued)

Repurchase of Units

Units are repurchaszable at the option of Unitholders in respect of each Dealing Day. A Unitholder may serve o Repurchase
Motice requesting that the Management Company repurchase the Units of the relevant Class as specified in the Repurchase
Motice on the Dealing Day immediately following the Application Day. The minimum repurchase amount per Lnitholder et
may be submitted for repurchase on any Dealing Day 1s § Unit and thereafier in integral multiples of | Unit, or such ather
amount or number of Units of such Class as the Management Company, after consultation with the Investment Manager, may
determine, provided that only whole numbers of Urits will be repurchased. The Bepurchase Notice should be received by the
Administrator by no later than 12.00 noon (Luxembourg time) on the Application Day immediately preceding the relsvant
Dealing Day, or such other day andior time as the Management Company may determme from time to time. Repurchase
Motices received afier such time will be held over 1o the next following Dealing Day,

The repurchase price per Unit shall be equal 1o the Net Asset Value per Unit of the applicable Class as of the Valuation Day
falling on the relevant Dealing Day for which the application for the repurchase of Units is received.

Bemittances in respect of repurchases shall be made by wire transfier 1o the currency of denomination of the relevant Class
being redeemed within five (3) Business Days from and excluding the refevamt Caloulation Day, or such other penod as the
Management Company, after consultation with the Investment Manager, may determine from time to time, or for the Class C
Units, if the fifth (5th) Business Day is not a day on which banks in Melbourne are open for business, the immediately
followng Business Day oi which banks in Melboume are open for business.

The Management Company reserves the right, afler consultation with the Trusiee, 10 suspend, refuse or cancel any repurchase
request and may also delay payment of repurchase proceeds.

The Management Company reserves the right, efter consultation with the Trustes and the Investment Manager, as a defensive
measure for smaoth fund management against any large repurchase request, o limit the amount of repurchase requests or $lop
accepting such repurchase requests in consideration of Net Asset Value, market liguidity and/or such other conditions deemed
relevant, [n particular, of a Managed Account or UCITS declares o suspension of redemptions of securities issued by such
Managed Account or UCTTS or rakes similar action which would prevent the Senes Trust from repurchasing sufficient Units as
may be necessary to satisfy in full all Repurchase Motices received in respect of any Dealing Dav, the Management Company
after consultation with the Trustee and the Investment Manager, may limit the number of Units of each Class that may be
repurchased on any such Dealing Day to such amount a3 the Management Company may determine. This limitation will apply
pro rata so that all Unithelders wishing to submit Units of such Class for repurchase on that Dealing Day may have repurchased
the same proportion of such Units.
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Nomiura Trust - Nomura Alpha Managers

MNotes to the Financial Statements as at October 31, 2017 (continued)

Note 13 - Forward foreign exchange contracts

As at October 31, 2017, the Series Trust had the fallowing open forward forsign exchange contracts;

Currency Bought Amount  Curency Sold Aanpunt Manurity Unncalised Camn
Bought Sold Date (Loss} in LSE

LSy 2,489 843 TPY 279,935309  Movember 07, 2017 FENTT
LUsD 555308 AUD T0E,216  MNovemnber 07, 2017 12,079
LUsD 548,343 ALD 704,521  Movemnber 14, 2017 7,893
LSD 2,395 049 Iy 270,749,260 November 21, 2017 1,542
UsD 524,328 ALD 682,781  Movember 21, 2017 592
Usp 2462043 Py 270,615,566  November 14, M7 (9, iy
1wy 270,749,260 LsD 1384762  Nowember 21, 2017 9,345
IrY 1872040 usD 69,309 Movember 09, 1017 70
1Py 441,250 UsD 3503 Novembe 14, 2007 i
ALY 19,4832 LUSD 15,064 Novembor (7, 207 (222
AL aE1ATE uso 523,186 Movember I8, 2007 (599)
IPY 168,660,347 usD 257,114 Nowember 28, 2017 {1.594)
ALY TOB206 LsD 30880  Movember 07, 2017 {7.651)
ALID GB2, 751 Ls0 531,398  November 21,2017 {7.765)
ALID T 521 LUsD 552,375 Movember |4, 2017 (12,025}
my 270,135,300 UsD 2AB003)  Nowember 07, 2017 (14,202)
Iy 279,615,566 usnD 2404850  MNovember 14, 2017 (23,1460
(21.934)
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2019 26

3,896,657.93 432,022,465
57,717.09 6,399,094
3,838,940.84 425,623,371
24,307
19,645
6,038

8,012
85.98 9,533
91.08 7,226

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

35
36 37
40
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346

o
500,000 6,305 2019
10 1,261 50,000
@
1998 27
2019
2019
2019
27 | 201,716,165.15
1 |69,083,064.01
2 |2,829,601.91
16 | 2,062,462,442
21 |105,923,272.07
@
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131

2019 28
UFJ 126.09
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2018 31

2018 31 2017 31
600,000 75,654 600,000 75,654
3,244 409 3,212 405
603,244 76,063 603,212 76,059
1,837,920 231,743 2,227,918 280,918
4,048,195 510,437 1,631,237 205,683
5,886,115 742,180 3,859,155 486,601
6,489,359 818,243 4,462,367 562,660
500,000 63,045 500,000 63,045
1,830,957 230,865 1,446,356 182,371
328,902 41,471 384,601 48,494
2,659,859 335,382 2,330,957 293,910
115,000 14,500 69,910 8,815
3,714,500 468,361 2,061,500 259,935
3,829,500 482,862 2,131,410 268,749
6,489,359 818,243 4,462,367 562,660
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2018 31
2018 31 2017 31
10 394,392 49,729 425,755 53,683
303,025 38,208 113,201 14,274
29 ® ® @
(19,170) (2,417) (21,014) (2,650)
(349,316) (44,045) (133,333) (16,812)
328,902 41,471 384,601 48,494
328,902 41,471 384,601 48,494
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2016 31 1,250,104

196,252

2017 31 1,446,356

2017 31 1,446,356

384,601

2018 31 1,830,957

2011
100

2018 31

100 600,000 2,307,977

2018 31

3,349
264
42)

3,571

®)
(21)
(29)
- (298)

3,244

3,986

2034
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115,000
29,500 2014 31
65,000
23,500
2,038,000
2017 31
2017 31 21,014
31
2018 31 2017 31
8,595,612 9,862,059
(8,201,220) (9,436,304)
394,392 425,755
.. 7,755,000
446,220 2017 31 486,304
2018 31 32,975
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GLOBAL FUNDS TRUST COMPANY
Balance Sheet at March 31, 2018

(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 600,000
Investments held as fixed assets 5 3,244 3,212
603,244 603,212
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 1,837,920 2,227,918
Cash at bank and in hand 9 4,048,195 1,631,237
5,886,115 3,859,155
TOTAL (ASSETS) 6,489,359 4,462,367
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought forward 4 1,830,957 1,446,356
Profit or loss for the financial year 4 328,902 384,601
2,659,859 2,330,957
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 115,000 69,910
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) 6,489,359 4,462,367

The accompanying notes form an integral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY
Profit and loss account
for the year ended March 31, 2018
(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
1. to 5. Gross profit or loss 10 394,392 425,755
11. Other interest receivable and similar income
b) other interest and similar income 303,025 113,201
13. Value adjustments in respect of financial assets
and
of investments held as current assets 5 (29) )
14. Interest payable and similar expenses
a) concerning affiliated undertakings (19,170) (21,014)
b) other interest and similar expenses 5 (349,316) (133,333)
16. Profit or loss after taxation 328,902 384,601
18. Profit or loss for the financial year 328,902 384,601

The accompanying notes form an integral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY
Notes 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 Islands. The Company was originally registered under the name "Global Funds Company®
and changed its name by special resolution on March 13, 1998. The Company obtained a trust license effective
March 13, 1998 under the Banks and Trust Company Law. Effective that same date, the Company also obtained a
Mutual Fund Administrators License issued under the Mutual Funds Law of the Cayman Islands. The Company is a
wholly owned subsidiary of Nomura Bank (Luxembourg) S.A..

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

Nomura Bank (Luxembourg) S.A."s ultimate parent is Nomura Holdings, Inc., a holding company incorporated under
the laws of Japan whose registered office is in Tokyo. The consolidated accounts of Nomura Holdings, Inc. may be

obtained at 1-9-1, Nihonbashi, Chuoku, Tokyo 103-8645, Japan.

The principal activity of the Company is to provide trust and management services to investment 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
requirements and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies are summarised as follows:

Foreign currency translation

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

Assets 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 exchange rates

prevailing at the transaction dates. The exchange gain or loss arising from the translation of foreign currencies
is recognised in the profit and loss account in determining the profit or the loss for the year.

Expenses

Expenses are recorded on an accruals basis.

Interest income

Interest income are recorded on an accruals basis.
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Gross profit or loss

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

charges. The turnover is recorded on an accrual basis.

Financial assets

Financial assets 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.

Note 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 1,446,356
Balance as at March 31, 2017 1,446,356
Previous year"s profit 384,601

Dividends declared I

Balance as at March 31, 2018 1,830,957

Note 5 - Financial assets

Financial fixed assets consist of:

Shares in affiliated undertakings

The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled company incorporated on
June 8, 2011.
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Company name Interest Acquisition Net Equity
Cost March 31, 2018
(EUR) (EUR)
Master Trust Company 100% 600,000 2,307,977

Investments held as fixed assets

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

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

March 31, 2018

EUR

Acquisition cost
at the beginning of the year 3,349
acquisitions during the year 264
disposals during the year (42)
at the end of the year 3,571

Value adjustments
at the beginning of the year (©))
Value adjustments for the year (2D
at the end of the year (29
Foreign exchange impact (*) (298)
Net value at the end of the year 3,244
Market value at the end of the year 3,986

() This amount is included in the caption "Interest payable and similar expenses" of the profit and loss account.

Note 6 - Taxation

The Company has received an undertaking from the Cayman Islands Government exempting it from all local 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 a gross basis.

Note 7 - Creditors

As at March 31, 2018, they consist of audit fees and other assurance services fees for an amount of EUR 115,000,
fees payable to Global Funds Management S.A. for an amount of EUR 29,500 following two agreements signed between
the two entities on January 12, 2015 and September 28, 2016 and the fees payable to Nomura Bank (Luxembourg) S.A.

for an amount of EUR 3,685,000 following a framework agreement signed between the two entities on March 31, 2014.
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The services provided include without limitation asset management support, legal affairs, compliance, internal

audit, IT, administrative, infrastructure services, etc.

As at March 31, 2017, they consisted of audit fees and other assurance services fees for an amount of EUR 65,000,
fees payable to Global Funds Management S.A. for an amount of EUR 23,500 following the two agreements mentioned
above, fees payable to Nomura Bank (Luxembourg) S.A. for an amount of EUR 2,038,000 following the same framework
agreement mentioned above and other payable for an 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. (incorporated in Luxembourg). The ultimate parent of
the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A. in the normal 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 opened 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

party clients.

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

Note 10 - Gross profit and loss

As at March 31, 2018 and 2017, this caption can be analysed as follows:

March 31, 2018 March 31, 2017

EUR EUR

Management fees 8,595,612 9,862,059
Other external charges (8,201,220) (9,436,304)
394,392 425,755

As at March 31, 2018, Other external charges consist mainly of annual fees due to Nomura Bank (Luxembourg) S.A.
for an amount of EUR 7,755,000 following a framework agreement signed between the two entities (March 31, 2017:
EUR 8,950,000) and other fees for a total amount of EUR 446,220 (March 31, 2017: EUR 486,304).

Note 11 - Assets under management
Assets under management which are not beneficially owned by the Company but for which the Company has investment

management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
32,975 million as at March 31, 2018 (March 31, 2017: EUR 40,899 million).
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@
Master Trust Company
2019 600,000 7,565
2011
@
Nomura Bank (Luxembourg) S.A.
2019 28,000,000 35 3,052
1990
®
2019 100
2019 156
*
2019 28 171 8,035
1959 1981 1997 10
@
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INDEPENDENT AUDITOR®S REPORT

To the Trustee of Nomura Trust - Nomura Alpha Managers

Opinion

We have audited the financial statements of Nomura Trust - Nomura Alpha Managers (the "Fund™), which comprise the
statement of net assets and the statement of investments as at October 31, 2017 and the statements of operations
and changes in net assets for the year then ended (all expressed in United States Dollars), and a summary of
significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as at October 31, 2017, and its financial performance and its changes in net assets for the
year then ended in accordance with accounting principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor®s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally 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 Fund®s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Fund"s financial reporting process.

Information Other than the Financial Statements and Auditor®s Report thereon

Management is responsible for the other information. The other information comprises the information included in
the Management and Administration, Statement in Changes in Units Outstanding and Statistical Information section,

but does not include the financial statements and our auditor®s report thereon.

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
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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.

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
skepticism throughout the audit. We also:

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

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

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

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

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.

Deloitte & Touche
February 15, 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, 2017, and the profit and loss account for the year then ended and the summary of

significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at March 31, 2017 and its financial performance and its cash flows for the year then
ended in accordance with accounting principles generally 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 (IESBA Code), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

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

information.

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

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

Responsibilities of management and the Board of Directors for the financial statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally 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 so.
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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 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
skepticism throughout the audit. We also:

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

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

of the 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. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ vreport 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.
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Independent Auditor®s Report

To the Trustee of
Nomura Trust - Nomura Alpha Managers

Opinion

We have audited the accompanying financial statements of Nomura Trust - Nomura Alpha Managers (the "Series
Trust™) which comprise the statement of net assets and the statement of investments as at October 30, 2018 and
the statements of operations and changes in net assets for the year then ended (all expressed in United States

dollars), and a summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Series Trust as at October 30, 2018, and of the results of its operations and changes in its net assets for the
year then ended in accordance with generally accepted accounting principles in Luxembourg relating to the
preparation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditors® Responsibilities for the Audit of the Financial Statements
section of our report. 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), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Trustee of the Series Trust is responsible for the other information. The other information comprises the
information included in the annual report, but does not include the financial statements, the notes to the
financial statements and our auditors® report thereon.

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

Responsibility of the Trustee of the Series Trust for the financial statements

The Trustee of the Series Trust is responsible for the preparation and fair presentation of the financial
statements in accordance with generally accepted accounting principles in Luxembourg, and for such internal
control as the Trustee of the Series Trust determines is necessary to enable the preparation of financial

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

In preparing the financial statements, the Trustee of the Series Trust is responsible for assessing the Series
Trust’ s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and

155/161



EDINETOOOO
OO00000000000000000000(E27921)
OoooO0O0ooO0oooooodood
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.

Those charged with governance are responsible for overseeing the Series Trust’ s financial reporting process.

Auditors”® Responsibility 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 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 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
skepticism 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 Iis
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

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

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

Deloitte & Touche
February 20, 2019
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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, in all 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 generally 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 (IESBA Code), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA 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 a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

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

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally 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 so.
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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 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
skepticism throughout the audit. We also:

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

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

of the 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. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ vreport 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.
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