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2019 31 2018 31
7,766,287 8,595,612
(7,456,179) (8,201, 220)
310,108 394,392
2019 31 .
} 7,010,000 2018
31 7,755,000 446,179 2018 31 446,220
11
2019 31 2,177,341
2018 31 302,889 2,161,063 2018 31 349,019
12
2019 31 32,886 2018 31 32,975
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GLOBAL FUNDS TRUST COMPANY

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

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

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

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

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

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

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

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

14. Interest payable and amilar expenses

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

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

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

MNotes to the financia statements
As at March 31, 2018

MNote 1 = General

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

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

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

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

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

Foreign currency translation

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

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

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

Note 2 = Summary of significant accounting policies (continued)

Expenses

Expenses are recorded on an accruals basis.

Interest in

Interest income are recorded on an accruals basis,

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

extemal charges. The tumowver is recorded on an accrual basis.

Fi ial

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

MNote 3 — Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value

of EUR 10 each. The Company has not purchased its own shares.

MNote 4 — Profit or loss brought forward

Balance as at March 31, 2017
Previous year's profit
Dividends declared

EBalance asat March 31, 2018
Balance as at March 31, 2018
Previous year's profit

Dividends declared

Balance as at March 31, 2019

{in ELIR}

1,446,358
384,601

1,830,957

1,830,957
328002

2,159,859
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GLOBAL FUNDS TRUST COMPANY

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

Note 5 = Financial assets

Financial fixed assels consist of:

5 in gl -

Ooooooooooooooooooad

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

company incerporated on June 8, 2011,

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

(EUR) {EUR)

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

Invedments held as ficed assets

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

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

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

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

Foreign exchange impact (*}

Met value at the end of the year

Market value at the end of the year

2018
EUR

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

5,018

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

loss account.
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GLOBAL FUNDS TRUST COMPANY

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

Note 6 — Taxation

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

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

Mote T — Creditors

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

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

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

MNote B — Staff

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

Mate 9 — Related party transactions

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

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

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

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

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

Note 10 = Gross profit and loss

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

Mareh 31, 2009 March 31, 2018

EUR EUR

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

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

MNote 11 — Foreign exchange differences

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

MHote 12 - Assets under management

Asgsets under management which are not benefigally owned by the Company but for which the
Company has investment management responsibility have been excluded from the baance sheet.
Such assets amount to approximately EUR 32 886 million as at March 31, 20189 (March 31, 2018:
EUR 32,975 millicn),
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2019 50,000 532
2018
UFJ S.A.
2019 187,117,965.90 199 2,058
UFJ S.A. 1915 10
1974 11
2019 171 8,035
2019 13,411,674.44 14 2,781
1971
2019 100
2019 139
UFJ S.A.
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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, 2019, and the profit and loss account for the year then ended, and the summary of significant accounting
policies and other explanatory information.

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

Basis for Opinion

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

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

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

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

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

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

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

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

Auditors® Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Ernst & Young Ltd.

July 10, 2019
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