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- Nomura Master Select - Global REIT Fund, a Series
Trust of Nomura Master Select)

2019 11
36,000,085 59.50
5,316,921 8.79
2,989,413 4.94
2,495,890 4.13
1,654,191 2.73
1,519,101 2.51
1,110,724 1.84
1,015,036 1.68
524,508 0.87
390,726 0.65
193,543 0.32
137,799 0.23
53,347,939 88.17
1,058,936 1.75
1,058,936 1.75
4,032,880 6.67
381,851 0.63
379,173 0.63
292,863 0.48
215,116 0.36
158,443 0.26
5,460,326 9.02
59,867,201 98.95
635,376 1.05
562066055 0.0
2019 11 29 UFJ 109.56
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2018 12 2019 11

2018 12 27,518,471 3,014,923,683 12.75 1,397
2019 29,898,557 3,275,685,905 14.05 1,539
29,501,885 3,232,226,521 14.17 1,552

30,893,555 3,384,697,886 14.59 1,598

31,041,737 3,400,932,706 14.58 1,597

30,384,870 3,328,966,357 14.55 1,594

30,679,902 3,361,290,063 14.70 1,611

31,568,966 3,458,695,915 14.95 1,638

32,010,704 3,507,092,730 15.38 1,685

33,145,568 3,631,428,430 15.69 1,719

10 29,423,830 3,223,674,815 16.00 1,753

11 29,895,297 3,275,328,739 15.92 1,744

2018 12 27,210,156 2,017,360,966 11.15 827
2019 29,873,728 2,214,838,194 12.23 907
29,758,416 2,206,288,962 12.29 911

30,609,785 2,269,409,460 12.62 936

30,628,878 2,270,825,015 12.58 933

30,956,580 2,295,120,841 12.52 928

31,376,556 2,326,257,862 12.60 934

32,406,140 2,402,591,220 12.77 947

33,073,981 2,452,104,951 13.10 971

34,937,892 2,590,295,313 13.32 988

10 37,342,097 2,768,543,072 13.52 1,002

11 39,139,293 2,901,787,183 13.41 994

2019 11 29 UFJ 74.14
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2018 12 5,660,212 397,856,301 12.24 860
2019 6,053,229 425,481,466 13.45 945
6,058,388 425,844,093 13.54 952
6,326,961 444,722,089 13.90 977
6,438,912 452,591,124 13.86 974
6,261,638 440,130,535 13.80 970
6,085,173 427,726,810 13.93 979
6,164,517 433,303,900 14.12 992
6,408,545 450,456,628 14.51 1,020
6,456,355 453,817,193 14.78 1,039
10 6,545,017 460,049,245 15.03 1,056
11 6,342,274 445,798,439 14.92 1,049
2019 11 29 UFJ
70.29

2018 12 0.04 4.38 0.07 5.19 0.06 4.22
2019 0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
0.04 4.38 0.07 5.19 0.06 4.22
10 0.04 4.38 0.07 5.19 0.06 4.22
11 0.04 4.38 0.07 5.19 0.06 4.22
4.52 495.21 7.91 586.45 6.78 476.57

2018 12 2019 11 20.59 19.05 19.30

100x%
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2019 11
2018 11
2010 2010 28 2010 12 13.30 15.20 14.40
2011 2011 2011 12 0.09 1.71 0.72
2012 2012 2012 12 17.23 20.29 19.16
2013 2013 2013 12 1.75 4.18 3.75
2014 2014 2014 12 25.47 27.86 28.93
2015 2015 2015 12 1.48 3.06 3.92
2016 2016 2016 12 2.30 2.93 3.39
2017 2017 2017 12 4.28 4.52 4.92
2018 2018 2018 12 -4.68 -4.69 -4.42
2019 2019 2019 11 28.31 27.17 27.29
100x
2019 11
2010
10
10
10
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2018 12 2019 11 2019 11
587,885 887,368 1,878,145
(587,885) (887,368) (1,878,145)
767,827 277,835 2,918,246
(767,827) (277,835) (2,918, 246)
49,160 87,840 425,199
(49,160) (87,840) (425,199)
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2019 11 29
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2019 10 31

o 58,129,402 6,368,657
49,615,690

17,422,531 1,908,812

13 655,935 71,864

1,050,974 115,145

187,821 20,578

84,957 9,308

13,545 1,484

77,545,165 8,495,848

17,469,016 1,913,905

225,851 24,744

110,890 12,149

264,819 29,014

1 0

18,070,577 1,979,812

59,474,588 6,516,036

13.52 2,762,816 37,342,007

15.03 435,599 6,545,017

16.00 1,838,770 29,423,830
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2,435,129
487,377

(159, 690)

2,762,816

464,419
8,180

(37,000)

435,599

2,128,726
403,700

(693, 656)

1,838,770




2019 10 31
2009 2015 30
2016 11
CIMA
2010 19
2025 30

REIT
REIT

@

100
(b)
100

90
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2016 26 2016 11

CIMA
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100
@
(b @
©
O]
O]
2019 10 31
1.44467
1.31650
0.98730
0.89482
0.77217
7.83715
108.59505
9.17181
1.55739
9.61911
1.36005
15.12101
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2019 10 31

12 24

100

10

147,082
73,433
11,752

5,883
4,406
1,467
20,796
264,819
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163,694 103,627 2019 11 12 1,504
2 4 2019 11 12 0

3 4 2019 11 20 0

6 11 2019 11 12 0

10 16 2019 11 12 0
10 16 2019 11 20 0
36 53 2019 11 12 0
36 53 2019 11 20 0
16 24 2019 11 20 0

16 24 2019 11 12 0
49 72 2019 11 12 0
50 73 2019 11 20 0
49 78 2019 11 12 @)
46 69 2019 11 12 @)
46 69 2019 11 20 @)
67 100 2019 11 12 ©)
59 88 2019 11 12 ©)
77 115 2019 11 12 ©)
229 336 2019 11 12 3)
230 336 2019 11 20 3)
508 739 2019 11 12 3)
508 739 2019 11 20 3)
120 180 2019 11 12 4)
4,145 6,066 2019 11 20 (56)
4,144 6,066 2019 11 12 (56)
3,672 5,876 2019 11 12 (101)
8,247 13,002 2019 11 20 (104)
8,246 13,003 2019 11 12 (105)
10,074 15,932 2019 11 12 (158)
6,670 9,886 2019 11 12 174)
7,206 11,492 2019 11 12 (175)
24,597 35,775 2019 11 20 (179)
24,609 35,775 2019 12 (180)
24,316 35,563 2019 11 12 (308)
24,321 35,563 2019 11 20 (308)
11,127 16,566 2019 11 12 (343)
11,550 17,212 2019 11 12 (368)
19,763 29,216 2019 11 12 (466)
15,648 23,310 2019 11 12 (492)
20,682 30,682 2019 11 20 (567)
20,677 30,682 2019 11 12 (567)
61,398 89,913 2019 11 12 (859)
61,411 89,913 2019 11 20 (859)
63,729 93,734 2019 11 20 (1,188)
63,715 93,735 2019 11 12 (1,189)
2,043,602 3,214,821 2019 11 12 (21,089)
12,061,619 17,549,943 2019 11 12 (90, 313)
17,361,505 11,728,974 2019 11 20 295,049
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17,011,373 11,508,714 2019 11 12 270,301
17,549,943 12,071,479 2019 12 89,242
3,073,806 1,927,739 2019 11 12 46,385
3,228,810 2,041,403 2019 11 20 32,572
3,214,821 2,045,070 2019 12 20,688
269,584 182,361 2019 11 12 4,304
336,825 231,702 2019 12 1,691
336,825 231,586 2019 11 20 1,688
59,580 39,980 2019 11 12 1,274
123,800 84,633 2019 11 12 1,088
123,799 84,650 2019 11 20 1,088
65,932 44,816 2019 11 12 836
65,931 44,826 2019 11 20 836
115,296 79,023 2019 11 20 827
115,297 79,007 2019 11 12 827
38,525 26,032 2019 11 12 643
22,176 14,896 2019 11 12 459
26,052 17,594 2019 11 12 444
26,052 17,599 2019 11 20 444
23,345 15,733 2019 11 12 431
23,345 15,736 2019 11 20 431
23,984 16,226 2019 11 12 381
47,320 32,401 2019 11 12 364
47,320 32,409 2019 11 20 363
16,725 11,278 2019 11 12 302
24,827 16,979 2019 11 20 215
24,827 16,975 2019 11 12 215
19,546 13,354 2019 11 12 180
19,546 13,357 2019 11 20 180
10,696 7,242 2019 11 12 163
10,696 7,244 2019 11 20 163
9,633 6,034 2019 11 12 152
9,633 6,035 2019 11 20 152
7,420 4,673 2019 11 12 92
6,565 4,167 2019 11 12 48
6,564 4,168 2019 11 20 48
2,712 1,852 2019 11 20 26
2,712 1,852 2019 11 12 26
812 544 2019 11 12 17

601 412 2019 11 12 3

600 412 2019 11 20 3

181 122 2019 11 12 3

140 94 2019 11 12 3

275 187 2019 11 20 3

274 187 2019 11 12 3

134 90 2019 11 12 2

52 34 2019 11 12 1

53 35 2019 11 20 1

52 35 2019 11 12 1

49 33 2019 11 20 1

17/67



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooooooood

49
25
20
40
39
35
35
20
19
37
37
23
15
22

33 2019 11 12 1
16 2019 11 12 0
12 2019 11 12 0
25 2019 11 12 0
24 2019 11 20 0
23 2019 11 20 0
23 2019 11 12 0
12 2019 11 12 0
11 2019 11 20 0
25 2019 11 20 0
25 2019 11 12 0
15 2019 11 20 0
9 2019 11 12 0
15 2019 11 12 0
655,935
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2019 10 31
(€))

217,501 GPT GROUP 835,077 895,797 1.51
301,831 MIRVAC GROUP 492,454 670,657 1.13
55,642 GOODMAN GROUP STAPLED 356,012 554,236 0.93
255,450 CROMWELL PROPERTY GROUP 212,221 234,290 0.39
1,895,764 2,354,980 3.96
1,895,764 2,354,980 3.96
1,631 AEDIFICA REIT 158,408 196,490 0.33
158,408 196,490 0.33
1,347 VGP 93,539 125,846 0.21
93,539 125,846 0.21
251,947 322,336 0.54
27,699 INTERRENT REAL E REIT 325,287 325,277 0.55
325,287 325,277 0.55
20,942 CAN APARTMENT PROP REAL ESTATE INV 674,291 864,404 1.45
14,750 GRANITE REAL ESTATE INVESTMENT 653,440 724,560 1.22
1,327,731 1,588,964 2.67
1,653,018 1,914,241 3.22
4,845 GECINA SA 712,842 832,755 1.40
15,439 KLEPIERRE 529,533 576,107 0.97
1,242,375 1,408,862 2.37
1,242,375 1,408,862 2.37
20,784 ALSTRIA OFFICE REIT AG 293,462 390,217 0.66
293,462 390,217 0.66
293,462 390,217 0.66
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96,807 LINK REAL ESTATE INVEST TRUST 795,073 1,055,506 1.77
795,073 1,055,506 1.77

795,073 1,055,506 1.77

230 1,019,137 1,207,237 2.04
455 603,972 748,312 1.26
333 339,909 497,070 0.84
521 439,625 497,036 0.84
109 466,226 484,300 0.81
267 433,339 483,130 0.81

52 295,403 352,908 0.59

180 324,633 341,784 0.57
210 192,885 283,107 0.48
167 171,139 204,992 0.34
112 GLP 112,018 145,215 0.24
4,398,286 5,245,091 8.82

4,398,286 5,245,091 8.82

5,498 INTERXION HOLDING NV 403,079 484,209 0.81
403,079 484,209 0.81

403,079 484,209 0.81

96,500 FRASERS CENTREPO 176,527 195,121 0.32
177,914 ESR-REIT 68,154 69,986 0.12
31,200 FRASERS LOGISTICS AND INDS 27,001 28,905 0.05
271,772 294,012 0.49

318,110 MAPLETREE LOGISTIC TRUST 312,921 392,945 0.67
130,100 CAPITALAND MALL TRUST 229,339 242,972 0.41
185,000 AIMS AMP CAPITAL INDUSTRIAL 182,990 186,353 0.31
105,100 MAPLETREE COMMERCIAL TRUST 176,574 180,054 0.30
65,900 KEPPEL 60,924 58,629 0.10
962,748 1,060,953 1.79

7,462 MAPLETREE COMMER 0 494 0.00
0 494 0.00

1,234,520 1,355,459 2.28
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46,118 MERLIN PROPERTIES SOCIMI SA 572,223 680,317 1.14
572,223 680,317 1.14

572,223 680,317 1.14

10,705 FABEGE AB 178,054 160,255 0.27
178,054 160,255 0.27

178,054 160,255 0.27

35,043 GREAT PORTLAND ESTATES PLC 385,484 357,432 0.60
385,484 357,432 0.60

65,916 SEGRO PLC 473,801 720,648 1.22
26,476 UNITE GROUP PLC 265,637 385,737 0.65
46,528 BRITISH LAND CO PLC 336,651 373,949 0.63
7,736 DERWENT LONDON PLC 313,869 355,657 0.60
229,413 ASSURA PLC 177,713 222,232 0.37
59,667 GRAINGER PLC 193,524 198,434 0.33
11,419 BIG YELLOW GROUP PLC 151,079 168,881 0.28
34,963 URBAN & CIVIC PL 140,945 149,420 0.25
108,942 TRITAX EUROBOX PLC 137,775 130,879 0.22
108,404 THE PRS REIT PLC 143,659 124,946 0.21
54,726 INTU PROPERTIES PLC 126,796 31,893 0.05
2,461,449 2,862,676 4.81

2,846,933 3,220,108 5.41

18,860 APARTMENT INVESTMENTEMGMT REG -A- 934,836 1,029,944 1.73
10,417 AGREE REALTY CORP 630,960 821,172 1.38
3,976 LIBERTY PROPERTY TRUST 189,382 235,976 0.40
1,755,178 2,087,092 3.51

29,406 PROLOGIS INC 2,123,238 2,588,023 4.36
21,729 EQUITY RESIDENTIAL 1,448,228 1,930,623 3.25
18,669 WELLTOWER INC 1,307,240 1,694,772 2.85
19,775 REALTY INCOME CORP 1,529,596 1,612,651 2.71
14,143 EXTRA SPACE STORAGE INC 1,322,221 1,575,247 2.65
9,862 ALEXANDRIA REAL ESTATE EQUITY 1,240,429 1,557,999 2.62
41,059 HCP INC 1,215,138 1,538,070 2.59
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10,724 MID AMERICA APARTMENT COMMUNITIES 1,108,545 1,496,963 2.52
34,774 STORE CAPITAL CORPORATION 1,073,613 1,413,215 2.38
45,212 INVITATION HOMES INC 1,231,534 1,392,982 2.34
19,264 EQUITY LIFESTYLE PROPERTIES INC 887,539 1,345,012 2.26
8,686 SIMON PROPERTY GROUP INC 1,460,913 1,307,330 2.20
58,130 KIMCO REALTY CORP 1,071,554 1,250,376 2.10
26,012 REXFORD INDUSTRIAL REALTY INC 789,086 1,247,015 2.10
55,612 MEDICAL PROPERTIES TRUST INC 1,014,116 1,152,837 1.94
51,191 BRIXMOR PROPERTY GROUP INC 1,025,645 1,126,714 1.89
24,372 DOUGLAS EMMETT INC 972,279 1,053,845 1.77
15,141 CYRUSONE INC 1,008,215 1,046,243 1.76
12,223 KILROY REALTY CORP 920,329 1,020,498 1.72
3,093 ESSEX PROPERTY TRUST 845,141 1,013,050 1.70
24,617 AVMERICOLD REALTY TRUST 718,364 989,603 1.66
21,230 OMEGA HEALTHCARE INVESTORS INC 868,124 933,695 1.57
8,339 RYMAN HOSPITALITY PROPERTIES 649,474 698,725 1.17
6,334 LIFE STORAGE INC 663,347 682,235 1.15
41,235 HOST HOTEL & RESORTS INC 704,820 674,811 1.13
3,016 AMERICAN TOWER CORP 671,869 656,583 1.10
22,958 ESSENTIAL PROPER 480,129 592,087 1.00
18,012 CUBESMART 538,924 571,521 0.96
4,655 CORESITE REALTY CORP 498,826 546,963 0.92
13,325 JBG SMITH PROPERTIES REGISTERED SHS 513,193 531,801 0.89
13,605 WEYERHAEUSER CO 402,755 398,082 0.67
32,156 DIAMONDROCK HOSPITALITY CO 327,446 318,505 0.54
21,275 VEREIT INC 195,538 209,984 0.35
9,880 PARAMOUNT GROUP INC 140,514 133,182 0.22
115 EQUINIX INC 55,705 64,567 0.11
1,267 WEINGARTEN RLTY 37,799 39,987 0.07
31,061,426 36,405,796 61.22
9,493 DIGITAL REALTY TRUST 6.35% 29/12/65 256,893 247,388 0.42
7,303 REXFORD INDUS PFD 5.8750% 28/06/67 182,872 192,945 0.32
7,075 KIMCO REALTY PFD 5.1250% 15/10/67 177,884 180,979 0.30
6,445 VEREIT INC PFD 6.7% 31/12/49 170,675 164,025 0.28
4,929 AMERICAN HOMES PFD 5.8750% 01/04/68 122,491 130,372 0.22
4,906 AMERICA HOMES PFD 5.875% 30/09/2165 123,537 129,224 0.22
1,034,352 1,044,933 1.76
33,850,956 39,537,821 66.49
49,615,690 58,129,402 o7.74

(5,435,894,996 ) (6,368,657,283 )

@
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Global Funds Management S.A.

375,000 4,522 2019 11
25,000 301 15
2019 11 29 UFJ
120.59
1915 10 1915
1991
1915
2010 12 17 2010
15
2013 12 2013 46
( 2010 101 EU 2009 65 EC
ucITS
UcITS UcITS
uct
( EU 2011 61 EU
AIF 2013
AIF
ucl
2013
UcITS UCI AIF
2010 2013
2019 11 1.1
2019 11
MMF 3,950,206,644 .24
2,651,259,642_67
100,446,852.25
537,830,667.42
55,437,113.55
17 | 939,029,151.96
51,686,165.36
14 | 152,122,075,880
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472,262,136.47
4,797,907.96
157,178,834.58
1,686,787.48
11,138,814.31

130,756,134.94

469,252,134.93
112,661,813.75
428,821,823.23

125,809,148.67
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33 A
2019
2019 31
2016 23 2016 23
Commission de Surveillance du Secteur Financier CSSF
1SA
réviseur d"entreprises agréé
CSSF
réviseur d"entreprises agréé
23 CSSF I1SA

2016 23 CSSF 1SA
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Independent auditor®s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (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 notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2019, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier™ (“CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements” section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code™) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors 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 Board of Directors 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 the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

¥l

Responsibilities of the "réviseur d"entreprises agréé” 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 a report of the "réviseur d"entreprises agréé"
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that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e 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 from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control;

e 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 the Board of Directors;

e Conclude on the appropriateness of Board of Directors® 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 report of the "réviseur d"entreprises agréé" 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 report of the "réviseur
d"entreprises agréé". 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 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.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa
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Luxembourg, May 28, 2019
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Independent auditor®s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (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 notes to the
financial statements, including a summary of significant accounting policies. In our opinion, the accompanying
financial statements give a true and fair view of the financial position of the Company as at March 31, 2018, and
of the results of its operations for the year then ended, in accordance with Luxembourg legal and regulatory

requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing (ISAs™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements™ section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code') as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors 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 Board of Directors 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 the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

z zuw

Responsibilities of the "réviseur d"entreprises agréé" 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 a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e 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 from error, as fraud may involve collusion,

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

e 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 the Board of Directors.

e Conclude on the appropriateness of Board of Directors® 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 report of the "réviseur d"entreprises agréé" 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 report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a

going concern.

e 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.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 17, 2018

36/67



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooooooood

37/67



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooooooood

2019 31
2019 31 2018 31
409,832 49,422 307,943 37,135
9,345,239 1,126,942 8,922,986 1,076,023
9,755,071 1,176,364 9,230,929 1,113,158
26,250 3,165 26,250 3,165
26,250 3,165 26,250 3,165
9,781,321 1,179,529 9,257,179 1,116,323
2019 31 2018 31
375,000 45,221 375,000 45,221
1,132,500 136,568 767,500 92,553
37,500 4,522 37,500 4,522
1,095,000 132,046 730,000 88,031
7,160,310 863,462 7,343,211 885,518
366,919 44,247 182,099 21,959
9,034,729 1,089,498 8,667,810 1,045,251
514,096 61,995 373,240 45,009
514,096 61,995 373,240 45,009
188,096 22,682 177,802 21,441
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9,874 1,191 9,997 1,206
34,526 4,163 28,330 3,416
232,496 28,037 216,129 26,063
9,781,321 1,179,529 9,257,179 1,116,323
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2019 31
2019 2018
1,426,701 172,046 1,161,839 140,106
(866,522) (104,494) (841,274) (101,449)
(793,000) (95,628) (768,591) (92,684)
(73,522) (8,866) (72,683) (8,765)
(45,536) (5,491) (44,339) (5,347)
(27,986) (3,375) (28,344) (3,418)
(35,000) (4,221) (35,024) (4,224)
— — 2,567 310
42,827 5,165 54,658 6,591
(13,934) (1,680) (15,650) (1,887)
(41,214) (4,970) (73,801) (8,900)
(145,939) (17,599) (66,535) (8,023)
366,919 44,247 186,780 22,524
— — (4,681) (564)
366,919 44,247 182,099 21,959
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2018 31 37,500 730,000 7,343,211
— — 182,099
— (80,000) 80,000
— 445,000 (445,000)
2019 31 37,500 1,095,000 7,160,310
10
2016 2016 16 Circular Fort. N 47ter

circular 1.Fort n 51)

( 2016 25
2018 17
Circular I. Fort. N 47quater 2017 2016
2017 2017 31
2016

2019 31 1,095,000 2018 31 730,000
2013 2019

2018 12 2012 80,000 2018

215,000 2019 230,000

2019 18 17 7.5

6.75

2019 31 2018 31

42/67



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooooooood

2019 31 2018 31
2019 2018
1,549,545 1,308,526
55,625 67,083
53,000 52,000
(231,469) (265,770)
1,426,701 1,161,839
2019 31 97,175 2018 31 94,981
14,531 2018 31 21,679 54,004 2018 31
53,952 3,041 2018 31 5,894
61,818 2018 31 101,052
2019 31 2018 31
100
2019 31 2018 31
2014 14
2019 31 92,500 2018 31 92,500
10
2019 31 9,054 2018 9,767
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2019

(expressed in Euro)

Note(s) March 31, 2019 March 31, 2018
ASSETS
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 409,832 307,943
Cash at bank and in hand 9 9,345,239 8,922,986
9,755,071 9,230,929
PREPAYMENTS 26,250 26,250
26,250 26,250
TOTAL (ASSETS) 9,781,321 9,257,179
Note(s) March 31, 2019 March 31, 2018
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 1,132,500 767,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 4 1,095,000 730,000
Profit or loss brought forward 4 7,160,310 7,343,211
Profit or loss for the financial year 366,919 182,099
9,034,729 8,667,810
PROVISIONS
Provisions for taxation 5 514,096 373,240
514,096 373,240
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 188,096 177,802
Other creditors
a) Tax authorities 9,874 9,997
b) Social security authorities 34,526 28,330
232,496 216,129
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,781,321 9,257,179

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2019
(expressed in Euro)

Note(s) 2019 2018
1. to 5. Gross profit or loss 7, 9 1,426,701 1,161,839
6. Staff costs (866,522) (841,274)
a) salaries and wages 8 (793,000) (768,591)
b) social security costs 8 (73,522) (72,683)
i) relating to pensions (45,536) (44,339)
ii) other social security costs (27,986) (28,344)
8. Other operating expenses (35,000) (35,024)
10. Income from other investments and loans forming
part of the fixed assets
b) other income - 2,567
11. Other interest receivable and similar income
b) other interest and similar income 42,827 54,658
14_ Interest payable and similar expenses
a) concerning affiliated undertakings 9 (13,934) (15,650)
b) other interest and similar expenses (41,214) (73,801)
15. Tax on profit or loss 5 (145,939) (66,535)
16. Profit or loss after taxation 366,919 186,780
17. Other taxes not shown under items 1 to 16 - (4,681)
18. Profit for the financial year 366,919 182,099

The accompanying notes form an integral part of these annual accounts.

45/67



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
OOoooooooooooooooooood

GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2019

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a “ Société
Anonyme” governed by Luxembourg laws and holds the following trade register identification: Luxembourg B 37 359.

The Company’ s registered address is at Building A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss Account as “ Gross profit or loss”

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-9-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies

The annual accounts 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 applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (* EUR” ) and the annual accounts are expressed in this currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing
at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains
are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.

Debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments were made

have ceased to apply.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of
the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or
as to the date on which they will arise.

Creditors

Creditors include expenses to be paid during the subsequent financial year but related to the current financial

year.

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.

Interest income and interest expenses

Interest income and interest expenses are recorded on an accruals basis.

Note 3 — Subscribed capital

As at March 31, 2019 and 2018, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve reserves brought

forward

EUR EUR EUR

Balance as at March 31, 2018 37,500 730,000 7,343,211

Previous year’ s profit or loss -— -— 182,099
Net release of net wealth tax

(* NWT” ) reserve - (80,000) 80,000

NWT reserve - 445,000 (445,000)

Balance as at March 31, 2019 37,500 1,095,000 7,160,310

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%
of the issued share capital.

Other reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
NWT as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular I_Fort N° 51 (the
“ Circular” ) indicating that a company may reduce its NWT for a given year by determining the minimum NWT that
should be subject to (subtracting the Corporate Income Tax (* CIT” ) for the precedent year), and by comparing
this amount with the NWT that is due based on the unitary value. For the NWT purpose, the company should be
liable to the highest of the said amounts (the minimum NWT after reduction) or the NWT due based on the unitary
value. According to the new Luxembourg Circular 1. Fort. N° 47quater issued by the Luxembourg tax authorities on
17 May 2018, the creation of the 2017 NWT reserve should have been decided upon the approval of the 2016
financial statements and allocated out of its 2016 result of the year. In this respect, it has been decided to
clarify the fact that the 2017 NWT reserve has been created via an allocation made out the 2016 result of the
year of the Company, such a 2016 result of the year being part of the result brought forward of the Company as at
March 31, 2017.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the NWT credited.

This reserve has to be maintained for a period of five years following the year in which it was created. In case
of distribution of the restricted reserve, the tax credit falls due during the year in which it was distributed.
The Company has decided to maintain this restricted reserve under “ Other reserves” .

As at March 31, 2019, the non-distributable reserve amounted EUR 1,095,000 representing five times the NWT
credited for the years from 2013 to 2019 (March 31, 2018: EUR 730,000).

As per Annual General Meeting held on June 12, 2018, the 2012 NWT reserve was fully released for an amount of EUR
80,000, a NWT reserve of EUR 215,000 was constituted for 2018 and a NWT reserve of EUR 230,000 was constituted
for 2019.
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Note 5 — Taxes

The Corporate Income Tax (* CIT” ) rate has decreased from 18% to 17% and the Municipal Business tax rate has

decreased in Hesperange from 7.5% to 6.75%, both effective as of January 1, 2019.

Note 6 — Trade Creditors

As at March 31, 2019 and 2018, the balances were constituted of audit and tax consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at March 31, 2019 and 2018, this caption can be analysed as follows:

2019 2018

EUR EUR

Management fees 1,549,545 1,308,526
Risk Management fees 55,625 67,083
Other fees 53,000 52,000
Other external charges (231,469) (265,770)
1,426,701 1,161,839

As at March 31, 2019, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2018: EUR 94,981), overseas regulation fees for EUR 14,531 (March 31, 2018: EUR 21,679), internal and external
audit fees for EUR 54,004 (March 31, 2018: EUR 53,952), legal fees for EUR 3,941 (March 31, 2018: legal fees
reimbursement for EUR 5,894) and other charges for EUR 61,818 (March 31, 2018: EUR 101,052).

Note 8 — Staff

For the year ended March 31, 2019, the Company has employed 7 persons (March 31, 2018: 6 persons).

Note 9 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg), which owns 100% of the
ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2019 and March 31, 2018. The interest
rates applied derived from the short term deposit rates available on the market minus the same spread applicable
to non related parties’ clients.

Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service Level agreement on February
14, 2014, as amended from time to time, whereas the Company appointed the Bank to provide certain services to
conduct its business under its operating model. The annual amount of EUR 92,500 excluding VAT to be invoiced
prorata temporis by the Bank for the year ended March 31, 2019 (March 31, 2018: EUR 92,500) is recorded in
deduction of the caption “ Gross profit or loss” in the profit and loss account.
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Note 10 - 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
9,054 million as at March 31, 2019 (2018: EUR 9,767 million).
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2019 30
2019 30 2018 30

360,549 43,479 283,196 34,151
9,740,043 1,174,552 9,152,545 1,103,705
10,100,592 1,218,030 9,435,741 1,137,856
23,463 2,829 23,806 2,871
10,124,055 1,220,860 9,459,547 1,140,727
375,000 45,221 375,000 45,221
1,267,500 152,848 1,132,500 136,568
37,500 4,522 37,500 4,522
1,230,000 148,326 1,095,000 132,046
7,392,229 891,429 7,160,310 863,462
185,310 22,347 133,359 16,082
9,220,039 1,111,845 8,801,169 1,061,333
580,742 70,032 436,113 52,591
580,742 70,032 436,113 52,591
246,264 29,697 184,013 22,190
70,219 8,468 24,859 2,998
6,791 819 13,393 1,615
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323,274 38,984 222,265 26,803

10,124,055 1,220,860 9,459,547 1,140,727
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2019 30
2019 30 2018

741,221 89,384 651,919 78,615
(463,632) (55,909) (431,439) (52,027)
(422,480) (50,947) (394,576) (47,582)
(41,152) (4,963) (36,863) (4,445)
(26,212) (3,161) (22,783) (2,747)
(14,940) (1,802) (14,080) (1,698)
(17,500) (2,110) (17,500) (2,110)
_ _ 21,481 2,590
(7,676) (926) (6,878) (829)
(56) 0) (21,083) (2,542)
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