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2020 25

1,161,832 48.77

1,113,099 46.72

4,726 0.20

2,279,657 95.68

102,834 4.32

2,382,491
260,715,990 100.00
2020 25

UcITS 40,369 27.99 1,130,089 28.78 1,161,832 4877
UcITS 10,495 107.29 1,125,957 106.06 1,113,099 46.72
57 107.90 6,150 82.92 4,726 0.20
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2019 2020

2014 10 28 976,375,425 10,158
2015 10 27 557,171,790 9,691
2016 10 25 435,358,609 9,086
2017 10 31 269,646,295 8,810
2018 10 30 213,703,043 8,099
2019 10 29 141,857,883 7,483
2019 194,051,804 7,983
183,036,113 8,114

178,362,243 7,942

178,102,500 7,966

179,862,858 8,045

162,229,940 7,668

158,187,421 7,548

10 141,857,883 7,483

11 141,295,534 7,453

12 141,235,794 7,450

2020 141,050,976 7,441
139,865,684 7,378
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2014 10 28 17,363,115.30 1,900,045,707 102.10 11,173
2015 10 27 5,891,648.27 644,723,070 97.98 10,722
2016 10 25 2,902,829.75 317,656,660 92.84 10,159
2017 10 31 1,994,801.79 218,291,160 91.44 10,006
2018 10 30 1,727,090.06 188,995,465 85.95 9,406
2019 10 29 1,404,857.62 153,733,569 81.89 8,961
2019 1,686,321.22 184,534,131 85.84 9,393
1,717,142.02 187,906,851 87.41 9,565

1,685,655.34 184,461,264 85.81 9,390

1,518,356.59 166,153,762 86.25 9,438

1,537,430.78 168,241,050 87.33 9,557

1,444,169.46 158,035,464 83.45 9,132

1,421,034.21 155,503,774 82.35 9,012

10 1,404,857.62 153,733,569 81.89 8,961

11 1,391,757.61 152,300,035 81.70 8,940

12 1,395,044.72 152,659,744 81.89 8,961

2020 879,658.70 96,261,052 81.94 8,967
782,568.84 85,636,508 81.39 8,907
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2014 10 28 3,790,840.43 272,713,061 104.22 7,498
2015 10 27 1,053,295.70 75,774,093 102.04 7,341
2016 10 25 893,212.24 64,257,689 98.35 7,075
2017 10 31 681,283.22 49,011,515 97.20 6,993
2018 10 30 578,037.03 41,583,984 91.20 6,561
2019 10 29 519,251.25 37,354,935 86.00 6,187
2019 548,809.44 39,481,351 90.89 6,539
558,521.65 40,180,048 92.50 6,654

547,602.71 39,394,539 90.69 6,524

550,040.56 39,569,918 91.10 6,554

556,233.72 40,015,454 92.12 6,627

530,157.33 38,139,518 87.80 6,316

522,834.33 37,612,702 86.59 6,229

10 519,251.25 37,354,935 86.00 6,187

11 517,653.18 37,239,970 85.73 6,167

12 518,400.23 37,293,713 85.86 6,177

2020 509,681.35 36,666,476 85.83 6,175
505,926.75 36,396,370 85.20 6,129
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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
-7.61 -4.72 -5.70

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 12 -7.25 -4.46 -5.52
2020 2020 2020 -0.97 -0.61 -0.77

100x%

2020
2013

48/155



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

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)

0 7,430 18,957
) (7,430) (18,957)
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)

0 2,940 17,155
) (2,940) (17,155)
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
(0) (671) (6,338)

0 300 6,038
) (300) (6,038)
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2019 10 29
2019 10 29
__ 2,912,334 318,697
2,907,119
198,549 21,727
122 13
3,111,005 340,437
13 15,483 1,694
32,206 3,524
47,689 5,219
3,063,316 335,219
7,483 18,957 141,857,883
81.89 17,155 1,404,858
86.00 6,038 519,251
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2019 10 29

2,567 281
6,985 764
9,552 1,045
22,159 2,425
22,138 2,423
3,690 404
1,025 112

7 1

1,107 121
23,695 2,593
42,240 4,622
368 40
20,026 2,191
5,708 625
142,163 15,557
(132,611) (14,512)
180,136 19,712
20,805 2,277
200,941 21,989
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4,030,861 441,097

(132,611) (14,512)

200,941 21,989

(229,822) (25,149)

(161,492) (17,672)

12 (806,053) (88,206)

(806,053) (88,206)

3,063,316 335,219
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2019 10 29
2019 2018 2017
3,063,316 4,030,861 4,899,553
141,857,883 213,703,043 269,646,295
7,483 8,099 8,810
1,404,858 1,727,090 1,994,802
81.89 85.95 91.44
519,251 578,037 681,283
86.00 91.20 97.20
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1,322,195 143,001,421 2019 11 7,515
1,325,050 143,417,658 2019 11 12 6,843
359,090 524,038 2019 11 19 19)
358,843 524,225 2019 11 12 (328)
1,317,295 143,321,070 2019 11 19 (555)
354,323 522,834 2019 11 (3,831)
522,834 353,323 2019 11 4,830
524,225 355,339 2019 11 12 3,832
142,685,901 1,311,993 2019 11 26 545
524,038 358,789 2019 11 19 320
521,900 357,694 2019 11 26 14
143,321,070 1,324,702 2019 11 19 (6,852)
143,417,658 1,325,780 2019 11 12 (7,573)
143,001,421 1,334,905 2019 11 (20,224)
(15,483)
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@
(V)
2019 10 29
@
)
57 6,150 4,634 0.15
6,150 4,634 0.15
6,150 4,634 0.15
51,630 1,445,300 1,478,152 48.25
1,445,300 1,478,152 48.25
1,445,300 1,478,152 48.25
13,568 1,455,669 1,429,548 46.67
1,455,669 1,429,548 46.67
1,455,669 1,429,548 46.67
2,907,119 2,912,334 %5.07
(318,126,032 ) (318,696,710 ) .
@
©
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Neomwira Trust - Nonwera Alpha Managers

Statement of Net Assets

as at October 29, 2019
fexpressed in UX Dollars)
Motes
ASSETS
Investrent in securities at net asset value 2 2,912,334
far eost; LISD 2,907,119
Cash at bank 198, 540
Interest on cash and cash equivalents 122
Total Assets 3,111,005
LIABILITIES
Unrealsed loss on forward foreign exchange contracts 13 15,483
Acerued expenses 9 32,206
Total Liakalities 47,689
MNET ASBETS 3,063,316
Represented by units as Tollows:
MNet Asset Value per MNumber of Units Met Assets
Unit Cutstanding

Class A Units {in JPY) 7,483 13,957 141,857 883
Class B Units (in USD) 8189 17,155 1,404, 858
Class C Units {in ALTD) 86,00 6,038 519,251

The accompanying notes form an mtegral part of these financial stalements,
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Neowmwira Trust - Nowwera Alpha Managers

Statement of Operations
for the vear ended October 29, 2019

fespressed i LS Dollars)

Motes

INCOME

Interest on bank accounts 2,567
Other mcome 6,985
Total Income 9552
EXPENSES

Investment Manager fees 5 22,159
Agent Company fees 8 22138
Admimistrative Services foes 7 3,690
Custodian fees & 1,025
Interest pard on bank sccounts 7
Trustee and Management Company fees 3.4 1,107
Legal fees 23,695
Orwerseas registration fees 42,240
Cut-of-pocket expenses 368
Professional fees 20,026
Other expenses 3,8
Total Expenses 142163
NET INVESTMENT LOSS (132,611)
Met realised profit on investments 180,136
Met realsed profit on foreign currencies and on forward foreign exchange contracts 20,805
NET REALISED PROFIT FOR THE YEAR 200,941
Change in net unrealised result on mvestments (207.683)
Change in net unrealised result on forward foreign exchange contracts (221359
NET UNEEALISED LOSS FOR. THE YEAR (229.822)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (161,492)

The accompanying notes form an mtegral part of these financial stalements,
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Neowmwira Trust - Nowwera Alpha Managers

Statement of Changes in Net Assets
for the vear ended October 29, 2019
fespressed i US Dollars)

Notes

Met assets at the beginning of the year 4,030,861
NET INVESTMENT LOSS (132.611)
NET REALISED PROFIT FOR THE YEAR 200,941
NET UNREALISED LOSS FOR THE YEAR (229822
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (161,492)
Payments for repurchase of units 12 (B06,053)

(B06,053)
NET ASSETS AT THE END OF THE YEAR 3,063,316

The accompanying notes form an mtegral part of these financial stalements,
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Newwira Trust - Nomwera Alpha Managers

Statement of Changes in Units Outstanding
for the vear ended October 29, 2019

(Linaudited)
Class A Units
Mumber of units outstanding at the beginning of the year 26,387
Mumber of units issued i}
Mumber of units repurchased (74300
Mumber of units outstanding at the end of the year 18.957
Class B Units
Mumber of units outstanding at the beginning of the year 20,005
Mumber of units issued i}
Mumber of units repurchased (2,040
Mumber of units outstanding at the end of the vear 17.155
Class C Units
Mumber of units outstanding at the beginning of the vear 6,338
Mumber of units 1ssued il
Mumber of units repurchased (3000
Mumber of units outstanding at the end of the vear 6,038
Statistical Information
as at October 29, 2019
(Unaudited)
1] ] 018 2007
Met Assets at the end of the year (in USD 3063314 4,030,851 4,890 553
Class A Units (in JFY)
Met Assets at the end of the vear 141 857,853 213,703,043 268,646,295
Met Assel Value per unat ot the end of the vear 7483 80049 8810
Class B Units (in LIS1)
Met Assets at the end of the vear 1,404 858 1,727 (640 1,544 802
Met Asset Value per unit at the end of the vear .59 B5.95 9144
Class C Units (in ALY
Met Assets at the end of the year 519,251 578037 681,283
Met Asset Value per unit at the end of the year 86.00 91.20 9720
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Nomuira Trust - Nowmwera Alpha Managers

Motes to the Financial Statements as at October 29, 2019

Note 1 - (rganisation
The haster Trust

MOMURA TRUST (the “Master Trust™) was established by a Master Trust Deed dated August 8 2013 entered into by Master
Trust Company (the “Trustee™) and Global Funds Trust Company (the “Management Company™), The hMaster Trust is a unit
trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Master Trust is regulated as 3 muiual fund wnder the Muiual Funds Law (Revised) and Retail Mutual Funds (Japan)
Regulations of the Cayman Tzlands and registered with the Cayman Tslands Monetary Authority (“CIMA™) which entails the
filing of the Offering Circular and audited accounts annually with CThMA

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

The Management Company 15 a st company duly incorperated, validly exisuing and licensed 1o undertabie trust business
pursuant 1o the provisions of the Banks and Trust Companies Law (Revised) of the Cavman Islands.

The Serjes Trust

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

The Series Trust may be terminated in accordance with the circumstances set forth in the Master Declaration of Trust. The
Seres Trust may also be terminated at the discretion of the Trustee, after consultation with the Management Company and the
Investment Manager: (i) on October 31, 2020 or such other day as the Trusiee, after consulation with the Management
Company and the Investment Manager, shall determime; or (i) m the event that the number of Units in issue falls below
300, 00,

A Class may be terminated through the compulsory repurchase of all Units of such Class at the discretion of the Trustee, after
consultation with the Management Company and the Investment Manager, in the event that the Net Asset Value attributabie to
such Class falls below JFY 1,000,000,000 (or its equivalent)

The investment objective of the Series Trust 15 to seck capital growth by primarily investing in a variety of imvestment funds,
which trvest in various assels

The Investment Manager intends to achieve this objective principally throwsh investing the assets of the Series Trust:

{1) directly in vehicles in each of which a third party investment fund manager (a “Trading Advisor™) is emploved as a
rading advisor 1o the vehicle (the “Managed Account™) or mdirectly through a seres of pooled mvestment vehcles
which act as feeder fumds o Managed Accounts (“Feeder Funds™) and which are made available by one or mare
platforms which generally offer a vanety of such Managed Accounts (the “Managed Account Platforms™); and'or

(1) directly in entities that qualify as undenakings for collective investment in transferable securities under relevant law
("UCITS™) subpect to the Directive 201491/EL of the European Parliament and of the Council of July 23, 2014
amending Directive 200965EC on the coordination of laws, regulations and administrative provisions relating 1o
undertakings for collective investment in transferable secunties as regards depositary functions, remuneration policies
and sanctions (the “UCITS [Directive™), as implemented in the relevant ocal jurisdictions within the Eurcpean Union
and the European Economic Arca.

Note 2 - Significant Accounting Policies

The Gnancial staterments have been prepared n accordance with generally accepted accounting principles in Luembourg
applicable 1o investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

Unless the Management Company shall in its discretion determine some other methodelogy, the assets of each Series Trust will
be valued a1 the latest available price, being the latest avarlable quoted price from an mternational pricing vendor as follows:
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Newwira Trust - Novera Alpha Managers

Motes to the Financial Statements as at Octoher 29, 20019 (continued )

Nite 2 - Signilicant Accounting Policies {(continued)
INVESTMENTS IN SECURITIES {CONTINUED)

(a) secunities listed on a stock exchange or traded on any other regulated market are valued at the last available price (traded or
evaluated) on such exchange or markel. These last available ¢lesimg prices are generally available at about 10am CET. If a
security s listed or traded on several stock exchanges or markets, the kst available closing price on the stock exchange or any
other regulated market which constitutes the mam market for such secunties, or most representative value 15 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 15 not representative of their far value, are valued at their last available market price; if there 1= no such market
price, or if such market price 15 not representative of the securities” fair market value, they are valued prudently and in good
faith on the basis of their reasonably foreseeable sale prices;

(¢} mvesimenis may be priced on the basis of quotations from an internaiienally recognised pricing vendor,

(d) securities or other assets for which market quotations are not readily available are valued at therr fair value as determined in
oo faith in sccordance with procedures adopted by the Admirstrator, with advice from the Management Company and the
Investment Manager,

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

[nvestment transactions are accounted for on the trade date. Interest income iz recognized on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the hasis of the average
cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Senes Trust maintains its accounting records in US Dallass ("USD™) and its financial statements are expressed in this
cuFrency. Assets and liabilities expressed i currencies other than USD are translated into USD at applicable exchange rates at
the vear-emd, Income and expenses in currencies other than USD are translated into USD at appropriate exchange rates ruling at
the date of rarsaction

Inwvestmment transactions in currencies other than USD are transkated into TS0 at the exchange eate applicable at the transaction
date.

The Series Trust does nod isalate the portion of the results of operations resulting from changes in foregn exchange rates on
investments rom the Muectuations arsing from changes in market prices of secwities held. Such Nuetuations are incheded with
the net realised and unrealised gam or loss from investments.
Currency rates as al October 29, 2019

1usp = 1.46007  AUD

1usp = 090253 EUR

1UsSD = 10888499 IPY
FORWARD FORENGN EXCHANGE CONTRACTS
Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period until

maturity. Gains or losses resulting from forward foreign exchange confracts are recognised in the Statement of Operations, Met
unrealised gains are reported as an assel and net unrealised losses are reported as a liability in the Statement of Net Assets,
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Newwira Trust - Novera Alpha Managers

Motes to the Financial Statements as at Octoher 29, 20019 (continued )

Nt 3 - Trustee lees

The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.02% per annum of the average of the MNet
Asset Values on each Valuation Dav i each quarter payable in USD quarterly in arréars on an accounling vear basis.

All proper out-al-pocket expenses and disbursements ineurred on behall of the Seres Trust will also be reimbursed 1o the
Trustee out of the assets of the Series Trst

Mote 4 - Management Com pany fees

The Management Company' 15 paid oul of the asséls of the Senes Trust, a fee of an amount egual to 0.01% per annum aof the

average of the Net Asset Values on each Valustion Day in each quarter payable in USD quarterly in amears on an accounting
year basis

All proper out-of-pocket expenses and disbursements incurred on behalf of the Seres Trust will also be reimbursed to the
hanagement Company out of the assets of the Series Trust.

Note 5 - Investment Manager fees

The Investment Manager 15 paid 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 each quarter caleulated and pavable in USD quarterly in arrears on
an accounting year basis,

All proper out-of-pocket expenses and disbursements ineurred on behall of the Series Truest will alse be reimbursed to the
Investment Manager out of the assets of the Senes Trust.

Node 6 - Custodian Fees

For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to 0.02% per
anmum of the average of the Net Asset Values on each Valuation Day in each quarter payable in USD quarterly in arrears on an
accounting year basts.

All proper out-of-pocket expenses and disbursements ineurred on behalf of the Seres Trest will alse be reimbursed to the
Custodian out of the assets of the Series Trust

MNote 7 - Administrative Services fees

For its services, the Administrator is entitled 1o be paid out of the assets of the Series Trust a fee of 0.10%6 per annum of the
average of the Met Asset Values on each Valuation Day in each guarter calculated and pavable in USD quarterly in arrears on
an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred on behall’ of the Series Trust will alse be reimbursed 1o the
Administrator out of the assets of the Series Trust,

MNode 8 - Agent Company fees

For iis services, the Agent Company 15 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 Net Asset Values on each Valuation Day in each quarter calculated and payable in USD
quarterly in arrears on an accounting year basis

Subject o the terms and conditions set out in the Agent Company Agreement, the Management Company will pay, upon
request, oal of the assets of the Serwes Trust, oul of pockel expenses reasonably mcurred in connection with the services
rendered by the Agent Company, in iis capacity as Agend Company, in relation o the Serwes Trust. The Agent Company shall
submit 1o the Management Company a statement of the estimated expenses together with a breakdown of such expenses.
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Neowwira Trust - Novmera Alpha Managers

Motes to the Financial Statements as at Octoher 29, 20019 (continued )

Note 9 - Accrued expenses

sk
Investment Manager fees 4,883
Agent Company [ees 4,878
Administrative Services fees 813
Custodian fees 163
Trustes and Management Company [ees 244
Orit-of-pockel expenses 81
Professional fees 21144
Accrued expenses 32,206

MNote 10 - Disiributions

The Management Company does not currently intend to make distributions to Unitholders and no representation or guarantes is
made that distributions will be made in respect of any of the Classes. In principle, the Management Company, after consultation
with the Trustee and the Investment Manager, may declare monthly or ather interim distributions in respect of a Class taking
into account the Met Asset Value per Unit of such Class, the net investment income and the net realised and unrealised capital
gains attributable to such Class and, of considered necessary to mantain a reasonable level of distribution, out of any other
funds available for distribution. To maintain consistency in the amount of funds distributed, distributions may differ from the
level of income and capital gains attributable to such Class in respect of a particular period

For the year ended October 29, 2019, the Senes Trust did net distribute any dividend to Unitholders.

Note 11 - Taxation

Under the current laws of the Cavman [slands, there are no income, estate, transfer, sales or other taxes pavable by the Senes
Trust or withholding taxes applicable to the payvment by the Senies Trust 1o the Unitholders or to the payment of net asset value
upen repurchase of Unts.

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

Note 12 - Terms of subscriptions and repurchases
P f Uni

Units are offered on a continuous basis to Eligible Investors in respect of each Dealing Day. The issue price of each Unit will be
the Met Asset 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 is received prior to the Dealing Deadline (as defined below). The
minimum investment per investor is 1 Unit, and thereafter in integral multiples of 1 Unit, or such other numbers of Units of the
refevant Class as the Management Company, after consultation with the Investment Manager, may determine, provided that
Units will enly be issued in whole numberz. There will be a sales charge of up to 4.00% of the the MNet Asset Value per Unit
{exchusive of consumption 1ax or cther taxes, if any) in addition 1o the Net Asset Valwe per Unit

Applications for the puschase of Units must be receved by the Administrator no later than 12,00 neon (Lusembourg time) on
the Application Day which immediately precedes the relevant Dealing Day, or such other day and'or time as the Management
Company may, in its soke diseretion, determine from ume 0 ume (the “Dealing Deadline’™). Payment in the cuwrrency of
denomination of the applicable Classes being subscribed must be received within five (5) Business Days from and excluding
the relevant Calculation Day (which under normal circumstances 15 one week after the Dealing Dav), or such other period as the
Management Company may, n s sole discretion, determme from tme to time, or for the Class C Unats, of the Gfth (5th)
Business Day = not a day on which banks m Melboune are open for business, the mmediately following Business Day on
which banks m Melbourne are open for busmess.

The Management Company reserves the right to decline any order to purchase Units in whole or in part and may cancel any
order for which a properly completed application and payment, as deseribed above, 15 not timely received.
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Nomura Trust - Nomura Alpha Managers

Motes to the Financial Statements as at Octoher 29, 20019 (continued )

Note 12 - Terms of subseriptions and repurchases (continued)

Eepurchase of Units

Units are repurchaseable at the option of Unitholders m respect of each Dealing Day. A Unitholder may serve a 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 Unitholder that
may be submitted for repurchase on any Dealing Day 15 1 Unit and thereafter in integral multiples of 1 Unit, or such other
amount or number of Units of such Class as the Management Company, after consultation with the Investment Manager, may
determine, provided that only whole numbers of Units will be repurchased. The Repurchase Notice should be received by the
Administrator by no later than 1200 poon (Luxembourg time) on the Application Day immediately preceding the relevant

Dealing Day, or such other day and'or time as the Management Company may determine from time to time. Repurchase
Metices received after such time will be held over 1o the next following Dealing Day.

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

Remittances in respect of repurchases shall be made by wire transfer in the currency of denomination of the relevant Class
being redeemed within five (5) Business Days from and excluding the relevant Calculation Day, or such other period as the
hianagement Company, after consultation with the Investment Manager, may determine from time to time, or for the Class C
Units, if the fifth {5th) Business Dayv iz not a day on which banks in Melbousne are open for busimess, the immediately
fellowing Business Day on which banks in Melbourne are apen for business,

The Management Company reserves the night, after consullation with the Trustee, to suspend, refuse or caneel any repurchase
request and may also delay payment of repurchase proceeds,

The Management Company reserves the right, after consultation with the Trustee and the Investment Manager, as a defensive
measure for smoath fund management against any large repurchase request, to limit the amount of repurchase requests or stop
accepling such repurchase requests in consideration of MNet Asset Value, market liquidity and/or such other conditions deemed
relevant, In particular, if a Mamaged Account or UCITS declares a suspension of redemptions of securities issued by such
hanaged Account or UCTTS or takes similar action which would prevent the Seres Trust from repurchasing sufficient Units as
may be necessary to satisfy m full all Repurchase MNotices recerved in respect of any Dealing Diay, 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 as the Management Company may determine. This limitation will apply
pro rata o that all Umithelders wishing to submit Umits of such Class for repurchase on that Dealing Day may have repurchased
the same proportion of such Units.

Note 13 - Forward foreign exchange contracts

Azl October 29, 20019, the Series Trust had the following open forward foreign exchange contracts:

Currency Bowzhi Amoant  Currency Sold Amount Matumnty Unrealised Gain /
Bowght Sold Dt (Loss) im LUSD

LS 1,322,195 Y 143,091 421 November 05, 2019 7515
LIS 1,325,050 Y 143,417,658  November 12, 2019 6,843
LIS 359,000 ALID SM.038  November 19, 2019 {19
LS IS8R0 AUD 524,225  Movember 12, 2019 (328)
LSD 1,317,295 Y 143321070 November 19, 201% (555)
LSD 3542313 ALD 512834 MNovember 05, 2019 (3.831)
ALD 512,834 (811 §] 353,313 Movember 05, 2019 4,830
ALID 524,225 IS0 355339 November 12, 2019 3832
Py 142,685,901 5D 1,311,993 Movember 26, 201% 545
ALD 524038 LsD 358 789 Movember 19, 2019 320
ALD 521,900 LISD 357004 Movember 26, 2019 14
JBY 143,321,070 LIS 1,324,70F  Movember 19, 2019 (6,852)
Py 143417638 UsD 1,325,780 November 12, 201% (7.373)
ey 143,000,421 Lsn 1334905 November 05, 201% (20,224)
(15.483)
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Neowwira Trust - Nonwera Alpha Managers

Statement of Investments
as at October 29, 2019
fespressed i US Dollars)

Met Asset In % of

- i
Craartity ™ Deseription Cost Value et Asseis
JERSEY
INVESTMENT FUND
57 MAMAGED FDOJAC ASIAN ALPHA LTD 6,150 4,634 015
6,150 4634 0.1%
Totl JERSEY 6,150 4,634 0.15
LUXEMBOURG
INVESTMENT FUND
51,630 TEMPLETON GEL TOTAL RET FD 1,445,300 1,478,152 48,25
1,445,300 1,478,152 4825
Total LUXEMBOURG 1,445,300 1,478,152 4825

INVESTMENT FUND
13,568

Total Investments

UNITED STATES OF AMERICA

BLACK AMER DIV EQTY ABSFD 1,435,668 1425 548 4667
1,455,669 1,429,548 46.67

Total UNITED STATES OF AMERICA 1,455,669 1,428,548 46.67
2,907,119 1912,334 9507

U Chrantity represents a mimber of wits'shaves.

The accompanyving noles form an integral part of these financial stafenents.
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2018 10 30
2018 10 30
__ 3,823,583 418,415
3,610,685
235,214 25,739
13 6,656 728
4,065,453 444,883
34,592 3,785
34,592 3,785
4,030,861 441,097
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

1,484 162
1,484 162
26,898 2,943
26,872 2,941
4,479 490
896 98
1,344 147
7,429 813
41,207 4,509
447 49
21,613 2,365
6,080 665
137,265 15,021
(135,781) (14,859)
(321,547) (35,187)
(96,872) (10,601)
(418,419) (45,788)
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184,072 20,143

28,590 3,129

212,662 23,272
(341,538) (37,375)
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2018 10 30
2013
CINA
CINA
2013
2020 10 31
2013 10 25
30
10
2009 13
2009 65 EC 2014 91 UE ucITS
ucITs

@

10
®) )
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©
Q)
2018 10 30
1.41044
0.87889
112.83503
0.02
0.01
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0.60

0.02

0.10

0.60

6,137
6,131
1,022
205
307
102
20,688
34,592

10 30
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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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2018

2018

2018

2018

2018

2018

2018

2018

2018

2018

2018

2018

2018

2018

11

11

11

11

11

11

11

11

11

11

11

11

11

11

11

13

20

20

13

20

27

27

14

13

20

13

14,731
8,545
1,639

137)
(539)

(1,396)
5,804
1,401

957

564

132

2
(1,657)
(8,523)

(14,867)

6,656
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Nomura Trust - Nomura Alpha Managers

Statement of Net Assels
as al Owtober 30, 2018
Impr\enﬂ'l' dar U8 Diofliex)

Niptes.
ASSETS
Imvestmwent in secunties at net assef value 2 1823583
fat eont UED 3 610,685)

Cazh ot bank 2315214
Unrealised gain on lorward foreign exchange contracts 13 6,656
Todal Assets 4,065,433
LIABILITIES

Accrued expenses 9 34, 592
Todal Liabilitbes 34,592
KET ASSETS 4,030,861
Represented by units as follows:

Met Asset Value per Number of Units Met Asagtn
Linat Crstanding

Class A Unita (in JPY) 8059 26,387 203, 703043
Clags B Umts (in USD) 2594 20,060% 1,727 000
Claga C Umts {in AUD) 91.20 6,338 5TR037

The aecompamying rmoter form an irl.rt-p-unrlpa\rl' of Whaser fracked sratemaents,
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Nomura Trust - Nomura Alpha Managers

Statement of Operations
for the year ended October 30, 2018

{a;Fros:rd sor U8 Dotfors)
Mobes

IRCOME

Imerest on bank accounts 1484
Tedal Ineeme 1484
EXPENSES

Irnvestment Manager fises & 26 R08
Agent Company fess B 6872
Administrative Services fees 7 4479
Custodian fees 6 B
Tnstee and Management Company fees ia 1344
Ligal fees 1429
Chverseas regstration fecs 41,207
Cnt-of-pocket expenses 447
Professicnal foes 21,613
Other expeies 6,080
Total Expenses 137,265
MET INVESTMENT LOSS {135,781}
Téet realised Loss on investnzents {321,347y
Nel réalised boss on foreign currencres and on forward fordgn exchinge contracts (6ET2)
NET REALISED LOSS FOR THE YEAR (418,419
Change in net unrealised result on invesments 184,072
Change in net anreadised result on forward foregn exchange contracts IR 590
WET UNREALISED PROFIT FOR THE YEAR 2TLG6T
NET DECREASE IN NET ASSETS A% A RESULT OF OFERATIONS (341 ,338)

The accompanyiig rotes form an integrad part of these foranclal staterments,
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Nemura Trust - Nowvmura Alpha Managers

Notes to the Financial Stwmtements as af October 30, 2018

Mate 1 - Organlsation
The Muetey Trust

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

The Master Trust s regulated as o mulied find oder the Muhud Funds Law (Revised) mnd Betal Mutisl Funds (Japasn)
Regdations of the Cayman Islends and registersd wath the Cayvman Islands Monetary Authenity (CIMA ) wiach emtals 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 incorported, validiy exasing and licensed 1o underiake trust business
pursunt te the provisions of the Banks and Trust Companies Law { Revised) of the Cayman Islands.

Ths Serigs Trust

MWommwra 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 consultation with the Management Company and the
[nvestment 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 termunated through the compulsory repurchase of all Umis of such Class a1 the discreton 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 JIPY 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 growih by primanly investing in a vanety of investment funds,
which mwvest in vamous assels.

The Ivestmen Manager imends fo achieve ihis oljective prncpally through invesiing the assets of the Series Trust

{1} dlireetly i veludes in aech of which a third jany investment fiad 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
(“UCITE") subject 1o the Directive 200965EC (amended by the Darective 201490UE) of the European Parlament
aibdd of the Coweil of Jly 13, 2009 on the coordimation of laows, regulations and admimstrative provison relating o
undertakings for collective imvestment in ransferable secunties (the “UCITS Directive™), as unplemented in the
relevant loca jursthetions within the European Union and the Ewropean Economic Afea.

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 include the follovang sigm fcant accounting policies:

INVESTMENTS IN SECURITIES

Unless the Management Company shall i its diseretion delermine some other methodology, the mssets of each Senes Trust wall
b valued ot the latest avatlable price, being the latest svalable quoted price from an intermational pricing vendor is follows:
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Nemura Trust - Nomura Alpha Managers

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

Maote 2 - Significant Accounting Polickes (continuwed )
INVESTMENTE IN SECURITIES (CONTINUEDN

{a) secunties listed on @ stock exchange or traded on sy ofther regulated market are valued ot the kst avalable pnoe (irasded 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 trades) on severnl stock exchanges or markets, the st available dosing price on the stock exchange or any
other regitlated market which constitutes the main market for such secunfiea, or most representative value is used,

(b} secunities nod listed on any stock exchange or traded an airy regulated murkel, or sacumties for wloch the prige deternuned
under () above is not representati ve of ther fmr value, are valusd af thewr lusg availoble market price; if thene 15 no such market
prce, or if such muarket price 1s not mepresentatve of the secunties” fior murket vadoe, they are vildued prudently and i goasd
fmih on the bass of their reascrably foreseeable sale prices;

fepamvestments may be priced on the busis of quotations from an infernaticnally recogmised pricung vendor,

{d} securities or sther 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 Coanpany and the
Investment hManager,

INFESTMENT TRANSICTIONS ANDUINTESTMENT INCOME

Envestment ransactions are sccouted for on the made date. Interest incodte 15 recogrused on an accrual basis, Dividends are
recorded o the ex-lvidend date Realised gains of leases on sseuty ansetons are determmned oi the basis of the averige
ooat of sequnties sold

CONTERSION OF FORERGN CURRENCIES

The Seres Tmst mauntains its scommbing records in US Dollars ("USDT) and i1z finanaial statements are expressad in this
curency. Assets and liabilites expressed in currencies other than U313 are iranslated into USD a1 applicable exclange rates o1
the year-end. Income and expenses in aamencies other than S0 are translated into USD at appropnate exchange mtes ruling &1
the date of transaction

Investment rarsachons in curmencies other than USD are translated into IS0 at the exchange rate applicable af the tansaction
date

The Senes Tt does not isolate the portion of the resulis of operations resulting from changes in foresgn exchange rates on
invesiments from the fhecations ansing from changes in market prices of secunitics 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 = n5TEE  EUR

Tusp = 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

maturity. Gains or losses resulting from forward 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 lishility in the Statement of Met Asscts.
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Nomuwra Trust - Nomura Alpha Manoagers

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

Mote 3 - Troster fees

The Trastee i puad oul of the asséts 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 iz 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.

Note 5 - Imvestnaent Manager lees

The Investmen Manager is paid out of the asses of the Sersea 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 quarterdy in arrears on
an accounting yvear hadis.

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

Maote 6 - Custodian fees

For 1ts servaces, the Custodian 15 éntitled 1o be pand out of the assets of the Series Trust a fee of an amoint equal to 0,02% per
anmam of the average of the MNet Asset Values on each Valustion Day in each quarter payable in USD quintedy in arresrs on an
mooounting year basis,

Al proper out-of-pocket expenses and disbursesments inourred on behalf of the Senes Trust will also be rembussed 10 the
Cuastodiom ot of the assets 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 00107 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 v 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,

Naobe § - Agent Company Tees

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 smeans o an pceounting 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 incumed in conpection with the services
rendered by the Agent Company, in its capacity as Agent Company, in relation to the Series Trst. 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 Manoagers

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 Dayy immesdiately following the Application Day. The mummum reparchase smound 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 Investment 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. FRepurchass
Motices rocel vad after such time 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 ot 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
Unita, if the fifth {31h) Business Day is nol 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 right, after consultation with the Trsstee, to suspend, refase or cancel any fepurclase
reqquest and may also delay payment of repurchase proceads.

The Management Company peserves the night, after consultation with ihe Trostee and ihe Investment Manager, a2 a defensive
mesure for smooth fund management againat amy large repurchisse request, to limat the smount of repurchicse requests or stop
ncoepting such repurchise recquests in consideration of Met Asset Value, murket lguadity and'or such other conditions deeme:d
relevamt. In paticular, if & Maniged Account or UCITS dedares a suspension of redemptions of securities sssued by such
Mimiged Account o UCTTS or takes similar action which would prevent the Series Trust from repurchiasimg sulTicient Unts as
iy be mecessary to satisfie in full all Repirchase Nobices received in respect of any Dealinig Day, the Maagement Cofigsiny
after consultation with the Trstes and the Investment Manager, may limat the mumber of Unats of gach Clams thit may be
repuerchased on any such Dealing Doy 10 such wmount as the Management Company mury' determine, Thiz lmitstion wall apply
pro rati 20 that all Unitholders wishing to submi Units of such Cliass for repuschane on that Dealing Day may have repurchised
the same proportion of such Lints

Mabe 13 - Forward lorcign exchange contracis

As at Octelber 30, 2018, the Sertes Trust had dee following open forward foreign exelange conftracts

Cwrrency Bought Amount  Curmency 5old Amount Mansnty Unrealised Gain /
Buought Sold Deate (Loes) in LISD

UsD 1,893,138 IBY 211,536,100 MNovembser 08, 2018 14,731
L] 1,508,710 Py 417487 Movember 13, 2018 8445
Usn 406,950 ALID AT1E23  Nowvember 05, 2018 1,635
UsD 411,058 ALD THEI0 MNovember 20, 2018 (137}
UsD 1,905,157 IPY 24682303 Wovember M), 2018 (359
usp 408, 556 AUD STE0141  November 13, 2018 {1,304
IBY 201,836,100 Lso LETLE00  MNovember 05, 2018 5804
ALID STHEM UsD A0S November 20, 2018 1,401
ALD AT1628 usp A5 Movember 06, 2018 557
Py 202,520,690 LSk 1 B0, 155  Movember 27, 2018 564
AL 577,410 usD 409,374 Movember 27, 2018 132
IFY S B0 sy 7083 Movember 14, 2018 2
AL 578, 141 sk 411,620 November 13, 2018 {1,657}
Py 204,582 303 LsD L94.318  Movember 20, 2018 {B.523)
IFY 20417487 (] 14031 Meovember 13, 2018 {14.867)
6,656
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2020 25
2,424,300.61 265,291,216
41,809.99 4,575,267
2,382,490.62 260,715,949
18,957
9,615
5,938
7,378
81.39 8,907
85.20 6,129

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

35
36 37
40
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277

o
500,000 6,016 2020
10 1,203 50,000
@
1998 27
2020
2020
2020
27 | 164,202,643.10
1 |61,649,466.99
2 |2,820,988.04
16 |1,832,916,515
21 | 90,277,593.64
@
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131

2020 28
UFJ 120.32
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2019 31

2019 31 2018 31
600,000 72,192 600,000 72,192
4,094 493 3,244 390
604,094 72,685 603,244 72,582
1,792,840 215,715 1,837,920 221,139
4,055,279 487,931 4,048,195 487,079
5,848,119 703,646 5,886,115 708,217
6,452,213 776,330 6,489,359 780,800

2019 31 2018 31
500,000 60,160 500,000 60,160
2,159,859 259,874 1,830,957 220,301
307,104 36,951 328,902 39,573
2,966,963 356,985 2,659,859 320,034
105,000 12,634 115,000 13,837
3,380,250 406,712 3,714,500 446,929
3,485,250 419,345 3,829,500 460,765
6,452,213 776,330 6,489,359 780,800
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2019 31
2019 31 2018 31
10 310,108 37,312 394,392 47,453
11 2,177,667 262,017 303,025 36,460
(20) @ (29) (©)
(19,334) (2,326) (19,170) (2,307)
11 (2,161,317) (260,050) (349,316) (42,030)
307,104 36,951 328,902 39,573
307,104 36,951 328,902 39,573
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2017 31 1,446,356

384,601

2018 31 1,830,957

2018 31 1,830,957

328,902

2019 31 2,159,859

2011
100

2019 31

100 600,000 2,552,694

2019

3,571
799

@
4,368

29

(20)
. (254)

4,094

5,018
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2034
105,000 2018 31 115,000
40,250 2018 31
31 .
3,340,000 2018 31 3,685,000
2018 31
100
2018 31 19,170
31
2019 2018 31
7,766,287 8,595,612
(7,456,179) (8,201,220)
310,108 394,392
.. 7,010,000 2018
446,179 2018 31 446,220
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GLOBAL FUNDS TRUST COMPANY
Balance Sheet at March 31, 2019
(expressed in Euro)

Note(s) March 31, 2019 March 31, 2018
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 600,000
Investments held as fixed assets 5 4,094 3,244
604,094 603,244
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 1,792,840 1,837,920
Cash at bank and in hand 9 4,055,279 4,048,195
5,848,119 5,886,115
TOTAL (ASSETS) 6,452,213 6,489,359
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2019 March 31, 2018
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought forward 4 2,159,859 1,830,957
Profit or loss for the financial year 4 307,104 328,902
2,966,963 2,659,859
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, 9 3,380,250 3,714,500
3,485,250 3,829,500
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 6,452,213 6,489,359

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, 2019

(expressed in Euro)

Note(s) March 31, 2019 March 31, 2018
1. to 5. Gross profit or loss 10 310,108 394,392
11. Other interest receivable and similar income
b) other interest and similar income 11 2,177,667 303,025
13. Value adjustments in respect of financial assets and
of investments held as current assets 5 (20) (29)
14_ Interest payable and similar expenses
a) concerning affiliated undertakings 9 (19,334) (19,170)
b) other interest and similar expenses 5, 11 (2,161,317) (349,316)
16. Profit or loss after taxation 307,104 328,902
18. Profit or loss for the financial year 307,104 328,902

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, 2019

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

(in EUR)
Balance as at March 31, 2017 1,446,356
Previous year®s profit 384,601
Dividends declared -—-
Balance as at March 31, 2018 1,830,957
Balance as at March 31, 2018 1,830,957
Previous year®s profit 328,902
Dividends declared -—-
Balance as at March 31, 2019 2,159,859

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.

Company name Interest Acquisition | Audited Net Equity
Cost March 31, 2019
(ELR) (EUR)
Master Trust Company 100% 600,000 2,552,694
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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:

2019
EUR

Acquisition cost
at the beginning of the year 3,571
acquisitions during the year 799
disposals during the year )
at the end of the year 4,368

Value adjustments
at the beginning of the year (29)
Value adjustments for the year 9
at the end of the year (20)
Foreign exchange impact (%) (254)
Net value at the end of the year 4,094
Market value at the end of the year 5,018

() This amount is included in the caption "Other interest 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, 2019, they consist of audit fees and other assurance services fees for an amount of EUR 105,000
(March 31, 2018: EUR 115,000), fees payable to Global Funds Management S.A. for an amount of EUR 40,250 (March
31, 2018: EUR 29,500) following two agreements signed between the two entities on January 12, 2015 and September
28, 2016 and fees payable to Nomura Bank (Luxembourg) S.A. for an amount of EUR 3,340,000 (March 31, 2018: EUR
3,685,000) following a framework agreement signed between the two entities on March 31, 2014. The services
provided include without limitation asset management support, legal affairs, compliance, internal audit, IT,
administrative, infrastructure services, etc.

Note 8 - Staff
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The Company did not have any employees during the years ended March 31, 2019 and March 31, 2018.

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, 2019, the Company paid debit 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
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

For the years ended March 31, 2019 and 2018, this caption can be analysed as follows:

March 31, 2019 March 31, 2018

EUR EUR

Management fees 7,766,287 8,595,612
Other external charges (7,456,179) (8,201,220)
310,108 394,392

For the year ended March 31, 2019, Other external charges consist mainly of annual fees due to Nomura Bank
(Luxembourg) S.A. for an amount of EUR 7,010,000 following a framework agreement signed between the two entities
(March 31, 2018: EUR 7,755,000) and other fees for a total amount of EUR 446,179 (March 31, 2018: EUR 446,220).

Note 11 - Foreign exchange differences

For the year ended March 31, 2019, the Company incurred gains on spot and outright derivatives transactions for
an amount of EUR 2,177,341 (March 31, 2018: EUR 302,889) and losses on same transactions for an amount of EUR
2,161,063 (March 31, 2018: EUR 349,019).

Note 12 - 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
32,886 million as at March 31, 2019 (March 31, 2018: EUR 32,975 million).
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@
Master Trust Company
2020 32,000 385
2011
@
Nomura Bank (Luxembourg) S.A.
2020 28,000,000 33 6,89
1990
®
2020 100
2020 128
*
2020 29 171 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 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
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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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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 29, 2019 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 29, 2019, 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
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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 26, 2020
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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, in all 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 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.

154/155



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

July 10, 2019

155/155



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３スイッチング
	４資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	５受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2019年10月29日終了年度
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2018年10月30日終了年度
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

