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Global Funds Management S_A.
Global Funds Trust Company
2016 11
Nomura Bank (Luxembourg) S.A.
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2010 29
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2022 30
12,859
6,429
26,056
51,444
321,454
643,865

LUX GAAP

2025 30

REIT REIT

2022 30 139,801
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20 15
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2022
27,368,022 61.14
3,012,586 6.73
2,364,208 5.28
1,292,965 2.89
1,225,371 2.74
582,765 1.30
378,408 0.85
237,164 0.53
235,566 0.53
194,842 0.44
105,228 0.24
57,072 0.13
37,054,197 82.78
5,602,970 12.52
1,156,352 2.58
699,167 1.56
128,618 0.29
52,759 0.12
7,639,867 17.07
2,210 0.00
2,210 0.00
44,696,274 99.85
65,768 0.15
s
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2022

PROLOGIS INC 23,275 102.82 | 2,393,151.52 126.16 | 2,936,374.00 6.56
EQUINIX INC 3,953 733.69 | 2,900,295.92 665.77 | 2,631,788.81 5.88
PUBLIC STORAGE 7,297 350.95 | 2,560,891.61 333.79 | 2,435,665.63 5.44
AVALONBAY 10,485 191.32 | 2,006,023.37 203.94 | 2,138,310.90 4.78
COMMUNITIES INC i ) s ) T )
REALTY INCOME
CORPORATION 23,636 66.91 | 1,581,551.34 68.74 | 1,624,738.64 3.63
MID AMERICA
APARTMENT 9,278 146.01 | 1,354,720.45 167.74 | 1,556,291.72 3.48
COMMUNITIES
\I/,:‘gl PROPERTIES 44,835 29.13 | 1,305,831.38 33.16 | 1,486,728.60 3.32
AGREE REALTY CORP 16,052 67.08 | 1,076,768.44 76.22 | 1,223,483.44 2.73
ANERICAN HOVES 4 34,195 35.28 | 1,206,270.59 35.51 | 1,214,264.45 2.71
RENT A
DUKE REALTY CORP 20,043 57.31 | 1,148,675.05 59.59 | 1,194,362.37 2.67
LIFE STORAGE INC 8,922 93.45 833,753.72 126.88 | 1,132,023.36 2.53
VENTAS INC 23,078 57.04 | 1,316,446.76 47.82 | 1,103,589.96 2.47
KINCOREALTY CORP 49,167 16.83 827,300.15 21.44 | 1,054,140.48 2.35
EQUITY LIFESTYLE 13,969 73.42 | 1,025,565.21 70.85 989,703.65 2.21
HEALTHCARE
REALTY TRUST INC 38,587 27.92 | 1,077,449.97 24.23 934,963.01 2.09
EASTGROLP 5,377 129.85 698,208.99 166.05 892,850.85 1.99
PROPERTIES INC i ) T ) T ’
WP CAREY INC 10,058 82.32 827,943.36 84.65 851,409.70 1.90
RYMAN
HOSPITALITY 9,727 81.82 795,906.05 83.48 812,009.96 1.81
PROPERTIES
KITE REALTY GROUP

40,313 18.47 744,452.75 19.72 794,972.36 1.78
TRUST
BOSTON
PROPERTIES INC 8,707 113.51 988,304.80 80.64 702,132.48 1.57
SEGRO PLC 63,437 11.25 713,936.15 10.98 696,496.75 1.56
QE??TMENT INCONE 16,327 44.34 723,993.10 41.34 674,958.18 1.51
HEALTHPEAK 24,647 31.95 787,537.51 26.28 647,723.16 1.45
PROPERTIES INC i ) T ) T )
SCENTRE GROUP 302,002 1.87 564,127.28 2.02 610,820.37 1.36
FIRST INDUSTRIAL 11,017 55.99 616,864.44 51.10 562,968.70 1.26
REALTY TRUST INC i ’ U ’ U ’
ESSENTIAL PROPER 24,064 20.89 502,580.80 22.88 550,584.32 1.23
ACTIVIA
PROPERTIES INC 173 4,088.17 707,253.35 3,120.38 539,825.05 1.21
LINKREIT 69,489 8.43 586,073.75 7.75 538,796.61 1.20
DIGITAL REALTY 3,489 164.15 572,723.32 125.35 437,346.15 0.98
TRUST INC ’ . 21234 - ,346. .
RIOCAN REAL
ESTATE INV TST 28,014 16.48 461,640.06 15.58 436,581.62 0.98

33/168



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2021 2022

2013 30 52,812,247 7,321,361,802 13.27 1,840

2014 30 53,428,596 7,406,806,263 12.61 1,748

2015 30 60,419,333 8,375,932,134 13.96 1,935

2016 30 55,630,097 7,712,000,347 13.94 1,933

2017 30 43,831,494 6,076,360,013 13.68 1,896

2018 30 31,320,555 4,341,968,540 13.22 1,833

2019 30 31,041,737 4,303,316,000 14.58 2,021
10

2020 30 22,929,980 3,178,783,127 12.03 1,668
11

2021 30 34,397,075 4,768,466,507 15.39 2,134
12

2022 30 34,628,860 4,800,598,862 16.66 2,310

2021 35,824,319 4,966,325,343 16.04 2,224

10 37,758,505 5,234,461,548 16.93 2,347

11 37,131,647 5,147,560,224 16.87 2,339

12 39,572,720 5,485,966,174 17.85 2,475

2022 36,627,511 5,077,671,850 16.48 2,285

35,542,085 4,927,199,244 16.07 2,228

36,316,922 5,034,614,897 17.04 2,362

34,628,860 4,800,598,862 16.66 2,310

28,544,239 3,957,087,853 15.06 2,088

25,786,133 3,574,731,618 13.90 1,927

27,282,162 3,782,126,118 14.87 2,061

25,718,365 3,565,336,940 14.09 1,953
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2013 30 43,603,445 4,148,431,757 12.98 1,235

2014 30 32,210,224 3,064,480,711 12.23 1,164

2015 30 38,269,675 3,640,976,880 13.44 1,279

2016 30 39,732,692 3,780,168,317 13.18 1,254

2017 30 42,559,948 4,049,153,453 12.63 1,202

2018 30 31,783,228 3,023,856,312 11.88 1,130

2019 30 30,628,878 2,914,031,453 12.58 1,197

10 30,482,868 2,900,140,062 9.63 916

2020 30 ’ ’ ’ ’ ’ :

11

2021 30 31,557,561 3,002,386,354 11.64 1,107
12

2022 30 29,013,390 2,760,333,925 12.06 1,147

2021 31,958,731 3,040,553, 667 11.94 1,136

10 32,022,580 | 3,046,628,261 12.55 1,194

11 31,669,411 | 3,013,027,763 12.47 1,186

12 32,846,782 3,125,042,839 13.16 1,252

2022 30,162,730 2,869,682,132 12.10 1,151

29,382,368 2,795,438,492 11.76 1,119

30,087,601 2,862,534,359 12.39 1,179

29,013,390 2,760,333,925 12.06 1,147

25,799,214 2,454,537,220 10.76 1,024

23,550,858 2,240,628,630 9.90 942

24,577,156 2,338,270,622 10.53 1,002

22,888,888 2,177,648,804 9.92 944
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2013 30 9,260,455 787,694,302 12.98 1,104

2014 30 6,040,570 513,810,884 12.32 1,048

2015 30 8,887,767 755,993,461 13.84 1,177

2016 30 9,268,981 788,419,524 13.82 1,176

2017 30 7,677,582 653,055,125 13.48 1,147

2018 30 6,469,861 550,326,377 12.90 1,097

2019 30 6,438,912 547,693,855 13.86 1,179

10 5,094,621 433,348,462 10.92 929

2020 30 T T i

11

2021 30 6,164,001 524,309,925 13.50 1,148
12

2022 30 6,537,658 556,093,189 14.30 1,216

2021 6,388,286 543,387,607 13.95 1,187

10 6,660,724 566,561,183 14.70 1,250

11 6,734,051 572,798,378 14.61 1,243

12 7,098,844 603,827,671 15.46 1,315

2022 6,520,198 554,608,042 14.25 1,212

6,343,781 539,602,012 13.87 1,180

6,689,151 568,979,184 14.65 1,246

6,537,658 556,093,189 14.30 1,216

5,832,774 496,135,756 12.75 1,085

5,355,963 455,578,213 11.76 1,000

5,712,258 485,884,665 12.54 1,067

5,371,892 456,933,134 11.84 1,007
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0.48 66.54 0.84 79.92 0.72 61.24
0.48 66.54 0.84 79.92 0.72 61.24
0.48 66.54 0.84 79.92 0.72 61.24
0.48 66.54 0.84 79.92 0.72 61.24
0.48 66.54 0.84 79.92 0.72 61.24
0.48 66.54 0.84 79.92 0.72 61.24
0.48 66.54 0.84 79.92 0.72 61.24
10 0.48 66.54 0.84 79.92 0.72 61.24
11 0.48 66.54 0.84 79.92 0.72 61.24
12 0.48 66.54 0.84 79.92 0.72 61.24
18.53 20.49 20.07
-1.36 0.69 0.46
14.51 16.76 18.18
3.30 4.32 5.06
1.58 2.20 2.75
0.15 0.71 1.04
13.92 12.96 13.02
10 -14.20 -16.77 -16.02
11 31.92 29.60 30.22
12 11.37 10.82 11.26
100x%
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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 12 25.49 24.30 24.51
2020 2020 2020 12 -9.15 -13.29 -12.12
2021 2021 2021 12 34.58 33.97 34.39
2022 2022 2022 -19.27 -20.36 -20.31
100x%
2022
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3,605,583 1,677,830 3,980,010
(3,605,583) (1,677,830) (3,980,010)
2,336,406 2,079,840 4,236,576
(2,336,406) (2,079,840) (4,236,576)
2,838,375 2,746,558 4,328,393
(2,838,375) (2.,746,558) (4,328,393)
1,302,466 1,639,126 3,991,733
(1,302,466) (1,639,126) (3,991,733)
725,015 1,512,622 3,204,126
(725,015) (1,512,622) (3.204,126)
133,951 968,898 2,369,179
(133,951) (968,898) (2,369,179)
128,110 368,563 2,128,726
(128,110) (368,563) (2,128,726)
10 676,642 899,220 1,906,148
(676,642) (899,220) (1,906,148)
" 771,625 442,574 2,235,199
(771,625) (442,574) (2,235,199)
1 332,331 489,382 2,078,148
(332,331) (489,382) (2,078,148)
3,090,791 3,169,974 3,358,357
(3,090,791) (3,169,974) (3,358,357)
989,660 1,714,602 2,633,415
(989, 660) (1,714,602) (2,633,415)
920,390 705,855 2,847,950
(920, 390) (705,855) (2,847,950)
1,167,837 1,000,905 3,014,882
(1,167,837) (1,000, 905) (3,014,882)
869,858 513,766 3,370,974
(869,858) (513,766) (3,370,974)
165,075 861,085 2,674,964
(165,075) (861,085) (2,674,964)
142,920 382,755 2,435,129
(142,920) (382,755) (2,435,129)
10 1,060,024 329,942 3,165,211
(1,060,024) (329,942) (3,165,211)
" 570,404 1,023,530 2,712,085
(570,404) (1,023,530) (2,712,085)
I 179,026 485,797 2,405,314
(179,026) (485,797) (2,405,314)
500,300 466,962 713,300
(500, 300) (466,962) (713,300)
109,620 332,706 490,214
(109, 620) (332,706) (490,214)
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249,690 97,790 642,114

(249,690) (97,790) (642,114)

225,500 196,810 670,804

(225,500) (196,810) (670,804)

128,880 230,290 569,394

(128,880) (230,290) (569, 394)

20,080 87,925 501,549

(20,080) (87,925) (501,549)

39,980 77,110 464,419

(39,980) (77,110) (464,419)

10 63,530 61,350 466,599
(63,530) (61,350) (466,599)

" 40,263 50,148 456,714
(40,263) (50,148) (456,714)

1 33,658 33,070 457,302
(33,658) (33,070) (457,302)
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customerdesk@lu.nomura.com

100

10 3.30
10 50 1.65
50 0.55
JSDA JSDA
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2022 30
2022 30

R 59,661,780 8,270,913

52,010,468

6,459,825 895,526

191,469 26,543

482,381 66,872

92,622 12,840

66,888,077 9,272,694

5,320,240 737,545

13 797,998 110,626

371,572 51,511

472,583 65,514

271,817 37,682

26 4

7,234,236 1,002,882

59,653,841 8,269,812

12.06 2,405,314 29,013,390

14.30 457,302 6,537,658

16.66 2,078,148 34,628,860
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2022 30

1,410,210 195,497
134 19
1,410,344 195,516
643,865 89,259
321,454 44,563
51,444 7,132
26,056 3,612

26 4

28,505 3,952
25,620 3,552
19,288 2,674
10,498 1,455
40,595 5,628
6,424 891
19,820 2,748
1,166 162
1,935 268
5,212 723
1,201,908 166,621
208,436 28,895
9,183,175 1,273,064
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483,036 66,963
9,666,211 1,340,027
(4,238,046) (587,520)
(1,187,845) (164,671)
(5,425,891) (752,191)
4,448,756 616,731
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2022 30

63,372,486 8,785,328

208,436 28,895

9,666,211 1,340,027

(5,425,891) (752,191)

4,448,756 616,731

12 7,475,095 1,036,272
12 (12,748,645) (1,767,345)
(5,273,550) (731,072)

10 (2,893,851) (401,175)
59,653,841 8,269,812
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2,712,085
179,026

(485,797)

2,405,314

456,714
33,658

(33,070)

457,302

2,235,199
332,331

(489, 382)

2,078,148
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2022 30
2022 2021 2020
59,653,841 63,372,486 46,005,533
29,013,390 31,557,561 30,482,868
12.06 11.64 9.63
6,537,658 6,164,001 5,094,621
14.30 13.50 10.92
34,628,860 34,397,075 22,929,980
16.66 15.39 12.03
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1.39802
1.28045
0.96850
0.94742
0.79640
7.84635
130.58507
9.29166
1.53046
9.72500
1.38485
15.84926

60

0.02

0.30

60/168

60

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

Ooooooooooooooooooad

0.01

60
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60
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2022

0.08 ()

0.10

60

154,013
76,892
12,306

6,161
4,614
1,537
16,294
271,817

10

30

12 24

61/168

2,893,851

100

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

) 60

60

0.40

100



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

Ooooooooooooooooooad

100
13
2022 30
10,714,720 14,923,632 2022 10 37,832
2,200,205 3,325,686 2022 10 27,332
62,951 84,607 2022 20 2,411
62,938 84,607 2022 10 2,407
14,568 19,080 2022 10 918
22,650 30,500 2022 20 826
22,645 30,500 2022 10 825
16,240 21,612 2022 10 778
15,499 20,736 2022 10 663
15,788 21,402 2022 20 474
15,785 21,402 2022 10 473
9,334 13,669 2022 10 404
9,333 13,669 2022 20 403
6,823 10,008 2022 10 285
6,822 10,008 2022 20 284
4,378 6,388 2022 10 205
4,378 6,388 2022 20 204
4,587 6,165 2022 20 176
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4,586 6,165 2022 10 175
3,229 4,319 2022 10 140
3,610 4,856 2022 20 136
3,610 4,856 2022 10 136

87,244 121,746 2022 100
87,215 121,746 2022 20 100
4,584 6,275 2022 20 95
4,584 6,275 2022 10 95
2,265 3,040 2022 20 91
2,265 3,040 2022 10 91
2,320 3,120 2022 20 88
2,319 3,120 2022 10 88
9,152 12,694 2022 66
9,149 12,694 2022 20 66
483 732 2022 20 5
483 732 2022 5

82 108 2022 10 5

103 140 2022 10 4
103 140 2022 20 4

37 55 2022 10 1

37 55 2022 20 1

18 26 2022 20 1

18 26 2022 10 1

17 24 2022 20 1

17 24 2022 10 1

12 16 2022 10 1

12 17 2022 20 0

12 17 2022 10 0

12 17 2022 20 0

12 17 2022 10 0

14 10 2022 10 @)

21 15 2022 10 @
1,545 1,106 2022 20 @
1,545 1,107 2022 @)
68 50 2022 10 ©)

68 50 2022 20 ©)

126 84 2022 20 ©)
126 84 2022 10 @

95 70 2022 10 3)

95 70 2022 20 3)

100 74 2022 20 3)
100 74 2022 10 3)

70 53 2022 10 3)

735 542 2022 10 an
735 542 2022 20 an
2,462 1,879 2022 10 (118)
4,924 3,662 2022 10 (139)
4,924 3,663 2022 20 (140)
23,294 15,811 2022 20 (592)
23,294 15,812 2022 10 (593)
127,680 95,151 2022 10 (3,805)
127,680 95,169 2022 20 (3,808)
3,325,686 2,199,442 2022 (27,176)
14,923,632 10,721,776 2022 (39,674)
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3,349,307 2,299,996 2022 20 (111,796)
3,332,413 2,310,910 2022 10 (133,642)
14,964,325 11,185,046 2022 20 (477,352)
15,013,502 11,229,006 2022 10 (487,822)
3,348,260 2,551,256 2022 144,802
2,807,894 3,752,164 2022 123,718
1,860,223 1,670,442 2022 96,621
2,110,448 2,644,517 2022 45,182

(797,998)
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2022 30
@

61,241 DEXUS/AU REIT 480,446 490,186 0.82
143,889 SHOPPING CENTRES REIT 285,714 320,093 0.54
766,160 810,279 1.36
325,831 SCENTRE GROUP 606,086 696,870 1.17
179,508 GPT GROUP 647,115 654,850 1.10
283,301 MIRVAC GROUP 517,670 484,322 0.81
1,770,871 1,836,042 3.08
2,537,031 2,646,321 4.44
8,073 WAREHOUSES DE PA 291,819 321,926 0.54
1,558 AEDIFICA REIT 171,578 188,456 0.32
463,397 510,382 0.86
474 VGP 47,764 125,327 0.21
47,764 125,327 0.21
1,957 AEDIFICA SA-RTS 0 0 0.00
0 0 0.00
511,161 635,709 1.07
8,202 GRANITE REAL ESTATE INVESTMENT 501,404 628,385 1.05
28,153 RIOCAN REAL ESTATE INV TST 465,770 536,258 0.90
11,001 CAN APARTMENT PROP REAL ESTATE INV 408,101 440,487 0.74
25,923 TRICON RESIDENTI 311,966 387,291 0.65
3,627 TRICON RESIDENTI 49,191 54,042 0.09
1,736,432 2,046,463 3.43
1,736,432 2,046,463 3.43
7,200 UNIBAIL-RODAMCO-WESTFIELD 513,976 514,189 0.87
3,024 ICADE REIT 229,970 187,361 0.31
743,946 701,550 1.18
743,946 701,550 1.18
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@

85,589 LINK REIT 721,862 740,115 1.24
721,862 740,115 1.24

721,862 740,115 1.24

290 308,167 292,032 0.49
308,167 292,032 0.49

206 856,453 653,091 1.09

209 393,745 438,374 0.73

388 422,695 383,885 0.64

352 491,979 381,422 0.64

354 343,161 301,992 0.51

242 354,165 299,106 0.50

84 265,550 231,895 0.39

158 267,287 212,707 0.36

142 213,274 203,020 0.34

113 131,402 110,417 0.19
3,739,711 3,215,909 5.39

4,047,878 3,507,941 5.88

7,983 CTP NV 170,992 115,943 0.19
170,992 115,943 0.19

170,992 115,943 0.19

213,500 CAPITALAND INTEG 326,293 359,211 0.61
115,000 ASCENDAS REAL ESTATE INV TST 264,955 236,668 0.40
363,963 DAIWA HOUSE LOGI 216,201 220,767 0.37
312,100 LENDLEASE GLOBAL REIT 167,479 181,421 0.30
94,700 DIGITAL CORE REIT 105,616 94,700 0.16
52,434 MAPLETREE LOG TR 72,572 67,395 0.11
1,153,116 1,160,162 1.95

181,100 ASCENDAS INDIA T 164,707 163,466 0.27
172,700 KEPPEL 142,038 153,389 0.26
142,400 CAPITALAND CHINA 126,216 120,308 0.20
19,100 PARKWAY LIFE REAL ESTATE 52,913 67,581 0.11
38,300 KEPPEL DC REIT 71,890 57,525 0.10
557,764 562,269 0.94

1,710,880 1,722,431 2.89
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@

8,022 ARIMA REAL ESTAT 92,508 80,015 0.13
92,508 80,015 0.13

18,620 INMOBILIARIA COL 175,325 159,488 0.27
175,325 159,488 0.27

267,833 239,503 0.40

72,970 SEGRO PLC 810,500 1,247,013 2.08
71,087 BRITISH LAND CO PLC 483,514 454,335 0.75
26,806 UNITE GROUP PLC 340,292 391,117 0.66
16,242 BIG YELLOW GROUP PLC 246,398 297,144 0.50
7,726 DERWENT LONDON PLC 319,052 295,303 0.50
76,205 GRAINGER PLC 279,210 289,740 0.49
137,080 TRITAX EUROBOX P 181,354 177,387 0.30
49,664 LONDONMETRIC PROPERTY PLC 155,731 168,623 0.28
81,351 THE PRS REIT PLC 105,111 111,955 0.19
44,808 LIFE SCIENCE REIT 61,320 57,388 0.10
2,982,482 3,490,005 5.85

2,982,482 3,490,005 5.85

24,629 WELLTOWER INC 1,634,589 2,300,102 3.85
13,381 DIGITAL REALTY TRUST INC 2,206,071 1,983,733 3.32
19,206 AGREE REALTY CORP 1,283,470 1,344,420 2.25
24,426 APARTMENT INCOME REIT 1,083,831 1,250,367 2.10
35,967 HEALTHPEAK PROPE 1,255,205 1,217,843 2.04
41,423 KITE REALTY GROU 758,354 916,691 1.54
31,534 INDEPENDENCE REA 625,064 864,347 1.45
22,914 APPLE HOSPITALITY REIT INC 408,648 417,722 0.70
5,189 SL GREEN REALTY 410,735 372,882 0.63
9,665,967 10,668,107 17.88

29,365 PROLOGIS INC T 2,814,788 4,963,566 8.32
13,403 AVALONBAY COMMUNITIES INC 2,472,764 3,218,127 5.39
6,904 PUBLIC STORAGE 2,456,890 2,717,552 4.56
16,488 BOSTON PROPERTIES INC 1,918,487 2,010,052 3.37
12,881 LIFE STORAGE INC 1,067,636 1,801,794 3.02
8,679 MID AMERICA APARTMENT COMM 1,187,940 1,773,554 2.97
29,874 VENTAS INC 1,708,635 1,702,221 2.85
62,295 KINCO REALTY CORP 1,004,065 1,607,211 2.69
6,687 EASTGROUP PROPERTIES INC 861,929 1,355,789 2.27
31,598 INVITATION HOMES INC 1,342,858 1,291,410 2.16
31,789 AMERICAN HOMES 4 RENT A 1,107,053 1,287,772 2.16
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1,655 EQUINIX INC 1,364,015 1,226,918 2.06
11,958 RYMAN HOSPITALITY PROPERTIES 975,003 1,143,544 1.92
15,020 FIRST IND REALTY 844,863 946,560 1.59
36,417 ESSENTIAL PROPER 749,979 905,691 1.52
12,113 KILROY REALTY CORP 916,883 884,128 1.48
18,923 STAG INDUSTRIAL INC 756,619 751,054 1.26
27,176 BRIXMOR PROPERTY GROUP INC 682,775 704,402 1.18

5,122 SIMON PROPERTY GRP INC 457,442 624,833 1.05
19,282 OMEGA HEALTHCARE INVESTORS INC 561,581 512,708 0.86
20,267 NETSTREIT CORP 429,525 450,535 0.76
14,172 VICI PROPERTIES INC 420,555 425,160 0.71
33,128 SUNSTONE HOTEL INVESTORS INC 383,141 407,474 0.68

767 SBA COMM CORP 263,881 269,378 0.45
1,953 WP CAREY INC 164,697 166,259 0.28
26,914,004 33,147,692 55.56

36,579,971 43,815,799 73.44

52,010,468 59,661,780 100,01

(7,210,211,179 )  (8.270,912,561 )

@
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Nemutra Master Select - Global RETT Fund

Statement of Net Assets

as at April 30, 2022
fespressed i LS Dollars)
Maoles
ASBETS
Investment i securities at markel value 2 59,661 780
faf cost: IS0 32,000,468
Cash at bank 1,450 825
Recewvable for subscriptions 191 469
Due from brokers 482 381
Acorued income 92,622
Total Assets &6, 888 077
LIABILITIES
Bank overdrafl 5,320,240
Unrealsed loss on forward foreign exchange contracls 13 797,998
Payable for repaschases N2
Payable to brokers 472,583
Acerued expenses 9 271,817
Interest payable 26
Total Liabilities 7,234,236
MET ASSETS 50,653,841
Represented by units as follows:
Met Asset Value per Mumber of Unita Met Assets
Uit Outstanding
Class A Units (in AUD) 12.06 2405314 20,013,390
Class B Units (in NZLY) 14,300 457,302 6,537,658
Class C Units (i TS0 16,66 2078, 148 34,628,860

The accompanying noles form an integral part of these financial stalements.
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Nemutra Master Select - Global RETT Fund

Statement of Operations
for the year ended April 30, 2022
fespressed i LS Dollars)

Motes

ITNCOME

Dividends received (net of withholding tax) 1,410,210
Other income 134
Total Income 1. 410,344
EXPENSES

Investment Manager and Investment Sub-Adviser fees [ 643, 865
Agent Company and Distributor fees 8 321,454
Administrator fees 7 51,444
Custodian fees & 26,056
Interest paid on bank accounts 26
Correspondent bank fees 28,505
Bank charges 25,620
Trustee and Management Company fees 3,4 19,288
Legal fees 100,498
Owverseas registration fees 40,505
Out-of-pocket expenses 6,424
Professional fees 19,820
Printing and publication fees 1166
Amortsation of formation expenses 2 1,935
Other expenses 5212
Total Expenses 1,201 908
NET INVESTMENT INCOME 208,436
Net realised profit on investments 2183175
et realised profit on foreign currencies and on forward foreign exchange contracts 483,036
NET REALISED PROFIT FOR THE YEAR 9.666,211
Change in net unrealized result on investments (4,23%8,046)
Change in net unrealized result on forward foreign exchange contracts (1L 187,845)
NET UNREALISED LOSS FOR THE YEAR (5.425.591)
NET INCREASE [N NET ASSETS AS A RESULT OF OPERATIONS 4,448 756

The accompanying noles form an integral part of these financial stalements.
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Nemutra Master Select - Global RETT Fund

Statement of Changes in Net Assets

for the year ended April 30, 2022
fespressed i US Dollars)

MNotes

et asseis at the beginning of the year 63372486
NET INVESTMENT INCOME 208,436
WET REALISED PROFIT FOR THE YEAR 9.666,211
NET UNREALISED LOSS FOR THE YEAR (5,425,391)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 4,448 756
Proceeds from subscriptions of units 12 7475095
Payments for repurchase of umts 12 (12.748.645)

(5,273,550)
Dividend paid to witholders 10 (2,893,851}
NET ASSETS AT THE EMID OF THE YEAR 59653, 841

The accompanying noles form an integral part of these financial stalements.

71/168



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nemtra Master Select - Global RETT Fund

Statement of Changes in Units Qutstanding

for the year ended April 30, 2022
(Ulrmanelited)
Class A Units
Mumber of units outstanding at the beginning of the vear 2,712,085
Mumber of units issued 179,026
Mumber of units repurchased (485,797
Mumber of units outstanding at the end of the vear 2.405.314
Class B Units
Mumber of units outstanding st the beginning of the year 456,714
Mumber of units issued 33,658
Mumber of units repurchased (33,070)
Mumber of units outstanding at the end of the year 457,307
Class C Units
Mumber of units outstanding at the beginning of the year 2,235,199
Mumber of units ssued 332,331
Mumber of units repurchased (489.382)
Mum ber of units outstanding at the end of the vear 20TE 148
Statistical Information
as at April 30, 2022
{Utanlited)
022 2021 2020
Met Assets at the end of the year (in USD 8653840 33,372,480 46,005,533
Class A Units (in AULY)
Met Assets at the end of the vear 259,013,390 31,557,561 M 482,868
Met Asset Value per unit a1 the end of the year 12.06 164 963
Class B Urats (in N2
Met Assets at the end of the year 6,537,658 6,164,001 594,621
Met Asset Value per umt al the end of the vear 14,30 1350 10,92
Class C Urts {in USD)
Met Assets at the end of the vear 34,628 8ol 34397075 22920980
Met Asset Value per unit at the end of the year 16.66 1539 12.03

72/168



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Newsgera Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2022

Note 1 - (rganisation
The Trust:

Memura Master Select (the “Trust”) was established under the laws of the Cayman Istands pursuant to the terms and provisions
of & Master Trust Deed dated August 7, 2009 between Brown Brothers Harriman Trust Company (Cayman) Limited (the
“Former Trustee™) and Global Funds Management 5 A. (the “Management Company™) which established the Trust as an open
ended umt trust under the Trusts Law of the Cayman Islands, as amended by an amending deed dated Seplember 30, 2015, as
amended pursuant to a deed of retirement and appoiniment dated July 26, 2016, and effective August 11, 2016, between Global
Funds Trust Company (the “Trustee™), the Former Trustee and the Mamagement Company whereby the Trustee replaced the
Former Trusiee as trustee of the Trust, as further amended and restated pursuant 1o a deed of amendment dated August 11, 2016
{the “Master Trust Deed™)

The Trust is regulated as o mustual fund under the Mutual Funds Act (Revised) and the Betail Muteal Funds ( Japan) Regulations
{Revised) of the Cayman [slands and registered with the Cayvman [slands Monetary Authority (CIMA) which entails the filing
of the Offening Crrular and aedited accounts annusllv with CIMA

The Trustes 15 a trust company duly incorporated, validly existimg and hicensed to undertake trust business pursuant to the
provisions of the Banks and Trust Companies Act (Revised) of the Cayman [skands, and the Management Company 1s a
Luxembourg company.

The Trustee and the Management Company have overall authorty and responsibility for the assets and administration of the
Trust in gecordance with the terms and conditions of the Trust Deed.

The Fund;

One or more separate portfolio or senes of the Trust (“Senies Trust™) may be created and established to which assets and
liabilities attributahle to the relevant Series Trust will be applied. One or more classes of units of any such Series Trust may be
ssued,

MNomura Master Select - Global REIT Fund (the “Fund™), 8 Senes Trest constituted in sccondance with the Master Trust Deed
and a supplemental trust deed dated Mareh 1%, 2010 between the Former Trustee and the Management Company (together with
the Master Trust Deed, the "Trust Deed™),

Three classes of wnins an the Fund are currently avmlable for 1ssue, Class A Units denomenated in Australian Diollars (ALY,
Class B Units denominated in MNew Zealand Daollars (NZD) and Class C Units deneminated in US Dollars (USD),

The Fund has been designed with the expectation that it will be terminated on April 30, 2025, The Fund may be terminated
carlier m the event that the Net Asset Value falls below Euro 10 million {or its USD equivalent) The Fund may also be
termiinated carlier (oF the tlemmination may be postponed) in cther circumstances a5 described in the Trust Deed

The mvestment objective of the Fund 12 to pursue the performance of its actively managed portfolio consisting mamnly of REITs
and Real Estate Related Securities worldwide in different currencies: AUD for Class A Umits, NZD for Class B Units and USD
for Class C Units. The Investment Manager (or its delepate) intends to achieve this objective principally through investments in
REITS and Real Estate Related Securities which are listed on or are to be listed on stock exchanges or are traded or are to be
traded in any regulated markets in the world while exeeuting using Currency Transactions as described below:

The Investment Manager will, on behalfl of the Fund, enter mto cerfam currency transactions for the Class A Units and the Class
E Units, The currency transactions will involve converting the subscriptton proceeds of the Class A Units and the Class B Units
respectively nio USD and managmg these assets fogether with the assets of the Class © Umis in one pool
{the "Portfolio™). The Porfolie will be divided into three pans, one attribatable to the Class A Units, the second to the Class B
Units and the third 1o the Class C Units in sccordance with the fotal net assets of each such class of Uniis. For the Class A Units
and the Class B Units, forward currency contracts (each a “Currency Transaction™ and together, “Currency Transactions™) will
be entered into for currency hedging by buyving such currencies forward against the USD as follows:

{a) Class A Units: buying AUD forward agamst USD in AUD amounts equal (1o the extent pessible) 1o approximste ly
10074 of USD exposure of the Net Asset Value (excluding unrealized currency gan or loss) attributable to Class A
Unats under nermal circurnstances.
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Nemera Master Select - Global RETT Fund

Motes to the Financial Statements as at April 30, 2022 (continued)

Note 1 - Organdsation (continued)
The Fund {confinued],
(b} Class B Units: buying NZD forward against USD in NZD amounts equal (to the extent possible) to approximately

100%5 of USD exposure of the MNet Asset Value (excluding unrealised currency gain or loss) atinbutable to Class B
Linits under normal circumstances.

Although it will ot be possible to completely hedge the entire Met Asset Value of each such class of Units, the Investment
hdanager intends in normal circumstances 0 hadge not less than 90%% and not more than 110% of USD exposure of the Met
Asset Value. Whenever changes m the valwe of the Porifolio or in the level of subscriptions for, or repurchases of, a class of
Units may cause the hedging coverage 1o fall Below S0%% or exceed 11086 of USD exposure of Net Asset Value, the Investment
Manager intends to make the above iransactions in order 1o bring the hedging coverage of the relevant class of Units within
those percentages, normally o approsimately 100% of USD exposure of Net Asset Value as described above,

For the avoidance of doubt, no currency forward transactions will be entered mto for the Class C Units for currency hedging
purposes.

Unitholders should be aware that neither the Trust nor the Fund 1s not a Lusembourg fund, and that therefore 11 15 nenther
subject to Luxembourg law, nor subject to supervision by any Luxem bourg supervisory authority.

Note 2 - Signilicant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) Securities which are traded on stock exchanges are valued &t the last available price at the time when the valuation is carried
out, ar af fair market valwe a1 the discretion of the Management Company (or its delegate),

() Securities which ase not traded on any stock exchange are valued, if dealt in on any other regulated market, in a manner as
near as possible to that descnibed m paragraph (a) above, unless the Management Company (or its delegate) determines that
some other form of valuation, such as, in relation 1o the cash funds, the ameortsation methed, which may be an appropriate
method of valuation of short-dated transferable securities, better reflects their fair values, in which event that form of valuation
i5 used.

(e} Restricted securities are valued st therr fair value as determined by the Management Company (or 1ts delegate). Among the
factors which may be considered in making such determination are (1) the nature and duration of the restnictions upon
disposition of the securities, (1) the extent 1o which there 15 a market for comparable securities, (1) analysis of projected cash
flows and market standard discount on such cash flows and () the mital discount from such market value, 1f any, at which
such securities were acquired from the market value of unrestricted comparable securities due to lack of hiquidity or restrictions,

(d) The value of any investment, security or other assel which s traded principally on a markel made among professional
dealers and mstitutional investors is determined by reference to the last available price as on the valustion point in each
respective market,

(e} All other assets are valued at their respective estimated sales prices as determined by the Management Company (or 1ts
delegate).

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investiment transactions are accounted for on the trade date. Interest meome 15 recognised on an accrual basis. Dividends are

recorded on the ex-dividend date. Realised gains or losses on securily transactions are determined on the basis of the average
cost of securities sold.
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Nemera Master Select - Global RETT Fund

Motes to the Financial Statements as at April 30, 2022 (continued)

Nite 2 - Signilicant Accounting Policies (continued)
CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records m US Dollars (“USD™) and 1 financial statements are expressed in this curmency.
Assets and Labilities expressed in currencies other than USD are translated into USD at applicable exchange rates al the year-
end. Income and expenses in currencies cdher than USD are translated into USDr at appropnate exchange rates rubing at the date
of transaction.

Investment transactions in currencies other than USD are translated mto USD at the exchange rate applicable at the transaction
date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arsing from changes in market prices of secunities held. Such fluctuations are included with
the net realised and unrealised gain or loss from mvestments.

Currency rates as at April 30, 2022

1UsD = 1.39802 ALD
1USD = 1.28045 CAD
1usD = 096850 CHF
1usp = 094742 EUR
1uUsD = 0.79640  GEP
1usp = 784535 HED
1UsSD = 13058507  JPY
1usp = 920166 NOK
1uUsp = 15306 NZD
1usp = 972500 SEK
1usp = 138485 3GD
TUSD = 1584926 ZAR
FORMATION EXPENSES

Organsational expenses and costs incurred for the transfer of the Fund from the Former Trustee and its affiliates to the Trustee,
Administrator and Custodian will be amortised over such period as may be permitted under Licembourg Generally Accepted
Accounting Principles.

FORWARD FORENGN EXCHANGE CONTRACTS

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

Note 3 - Trustee fees

The Trustee is entitled to receve out of the assets of the Fund, a fee pavable in USD) quarter]ly in arrears on an accounting vear
basis within 60 calendar days of the end of the relevant quarier of an amount equivalent to (.01%6 per annum of the average of
the Met Asset Values of the Fund on each Business Day of the relevant quarter and all direct out-of-pocket expenses incurmed by
the Trusiee on behalf of the Fund

Note 4 - Management Com pany Tees
The Manasgement Company 15 entitled to be paid out of the assets of the Fund for its services as Management Company a fee of
an amount equivalent to U{E‘z\-pﬂ annum of the average of the Net Asset Values of the Fund on each Busmess Day of the

relevant quarter payable in USD quarterly in amears on an accounting year basis within 60 calendar days of the end of the
relevant quarter and all direct out-of-pocket expenses incurred by the Management Company on behalf of the Fund.
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Nemtra Master Select - Global RETT Fund

Motes to the Financial Statements as at April 30, 2022 (continued)

Nete 5 - Custodian lees

The Custodian is entitled to be paid, out of the assets of the Fund by way of remuneration for its services pursuant to the
Custodian Agreement, a fee pavable in USD quarterly in arrears on an accounting basis within 60 calendar davs of the end of
the relevant quarter of an amount equivalent to up to 0.30% per annum of the average of the Met Asset Values of the Fund on
each Business Day of the relevant quarter.

MNode & - Investment Manager and Investment Sub-Adviser fees

The Investment Mamager is entitled 1o be paid, cut of the asseis of the Fund for its services as Investment Manager, a fee
pavable in USD quarterly in arrears on an accounting vear basis within 60 calendar days of the end of the relevant quarter of an
amount equivalent to 1.00% per anmem of the average of the Net Asset Values of the Fund on each Business Day.

The Invesment Manager is also entitled to be reimbursed out of the assets of the Fund for any properly vouched proper out-of-
pocket expenses and dishursements incurred by the Investment Manager on behalf of the Fund, including, but not limited to,
direct charges relating to the purchase and sale of portfolio secunties, interest charges, fees and expenses of independent
attorneys and auditors, taxes and governmental fees, cost of stock certificates and any other expenses of 1ssue, sale, purchase or
repurchase of Units

The Investment SubeAdviser is entitled 10 be paid, out of the fees receved by the Investment Manager under the Investment
Management Agreement, a fiee pavable in USD quarterly in mrmears on an accounting basis within 60 calendar days of the end of
the relevant quarter of an amount equivalent to 0.30% per annum of the average of the Net Asset Value of the Fund on each
Business Day.

MNote 7 - Administrator fees

The Admimstrator 15 entitled to receive out of the assets of the Fund by way of remuneration for its services pursuant 1o the
Administrative Services Agreement: (1) a fee payahle in USD quarterly in arrear on an accounting year hasis within 60 calendar
days of the end of the relevant gquarter of an amount equal to 0.08% per annum of the average of the Net Asset Values of the
Fund on each Business Day of the relevant quarter, and (i) all direct out-of-pocket expenses incurred by the Administrator on
behalf of the Fund.

Note § - Agent Company and Distributor fees

The Agent Company 15 entitled 1o receive, out of the assets of the Fund, for its services as Agent Company, a fee pavable in
UISIY quarterly mn arrears on an accounting vear basis within 60 calendar days of the end of the relevant quarter of an amount
equivalent to (10 per annum of the average of the Met Asset Values of the Fund on ¢ach Business Day of the relevant
quarter.

The Distributer iz entitled 1o receive, out of the assets of the Fund, a fee pavable in USD quarterly in amears on an aceounting

year basis within 60 calendar davs of the end of the relevant quarter of an amount equivalent to 0. 40% per annum of the average
of the Net Asset Values of the Fund on each Business Dav of the relevant quarter
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Nemtra Master Select - Global RETT Fund

Motes to the Financial Statements as at April 30, 2022 (continued)

Note 9 - Accrued expenses

Lsh
Investment Manager and Investment Sub-Adviser fees 154,013
Agent Company and Dhstributor fees 76,802
Administrator fees 12,306
Custodian fees 6,161
Trustee and Management Company fees 4,614
Out-of-pocket expenses 1,537
Frofessiomal fees 16,294
Accrued expenses 271,817

MNote 10 - Disiributions

The Management Company (or its delegate) may from time to time, after consultation with the Investment Manager, make such
distnbations 1o Unithalders as it may determine out of the investment income of the Fund available for distribution as well as
oyt of net realised capital gains of the Fund and in proportion to the number of Class A Units, Class B Units or Class C Units,
a3 the case may be, held by each Umtholder, The Management Company (or its delegate), after consultation with the
Investiment Manager, may also, if it considers it necessary in order 10 maintain a reasonable level of distrbutions, determing to
make distributions owl of unrealised capatal pains or capital of the Fund.

The Management Company {or it delegated intends 10 make a monthly distribution o Unitholders as of the tenth (10th)
calendar day of each month {the “Record Date™) provided that if the Record Date 15 not a Business Day, the distribution wall be
made to Unitholders as of the immedistely preceding Business Day.

Any distnbution will be made to the person in whose nane Units are registered in the Register on the relevant Record Date,

For the year ended Apnil 30, 2022, the Fund distributed a total amount of USD 2,893 851,

Note 11 - Taxation

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

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

MNite 12 - Terns of subseriptions and repurelases
Lssse of Units

Class A Unaitg, Class B Units and Class C Unats may be issued 1o Eligible Investors on any day on which banks m Lusembouing
and New York are open for business (execept 24 December m each vear) and on which securities comparues in Tokyo are open
for busmess andor such other day or davs as the Management Company (or s delegate) may from tme 1o me determime (3
“Business Day™) at an offering price egual to the Net Asset Value per Unit of the relevant class of Umts on the relevam
Business Day plus a sales charge which shall be paid 1o the Dastributor. The mimmum purchase amount for an existing
Unitholder and for an Eligible Investor s 100 Class A Units, 100 Class B Units o 100 Class C Units, with amounts in exeess of
100 Class A Units, 100 Class B Units or 100 Class C Units, being in integral multiples of 1 Class A Unit, 1 Class B Unit or |
Class C Unit or such other amount as the Management Company (or its delegate) may i its discretion determing,
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Nemtra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2022 (continued)

Nt 12 - Terms of subseriptions and repurchases (continued)y
I (Uni . )

Applications for the purchase of Units must be receved by the Administrator no later than 17400 (Tokyo time) on the relevant
Business Day, or such other ime and/or day as the Management Company (o its delegate) may delermine from tme 1o tme
and payment for Units must be received in an account opened with the Custodian within 7 Busmess Diays from (and mcluding)
the relevant Busmess Day or, if the seventh Business Day 1s not a day on which banks in Melbourne (in respect of Class A
Units) or Wellington (in respect of Class B Units) are open for business, the next Business Day on which banks in Melbourne
{mn respect of Class A Units) or Wellington {in respect of Class B Units) are open for business.

Bepurchase of Units
Units may be repurchased on each Business Day,

A Unitholder may serve a notice requesting the repurchase of its Units (the "Repurchase Notice™ (in such form as the
Management Company (or its delegate) may from time 1o time approve) requesting that the Manmgement Company (or itz
delegate) repurchase the Umits specified therein, A Repurchase Notice once submifted shall be irevocable unless the
Management Company (of its delegate) determines generally of in any particular case of cases. Each Repurchase Notice shall
be in muliples of 1 Class A Unit, 1 Class B Uit or 1 Class C Unat, as the case may be of such other amount as the
Management Company (or its delegate) may i1 its discretion determine.

The Repurchase Notice (together with supporting information and documentation as may be reguired by the Trustee and the
Management Company (or ils delegate)) should in pninciple reach the Admimstrator noe later than 17:00 Tokyo time on the
relevant Business Day, or such other day and/or time as the Management Company (or s delepmte) may determine from time
1o tme.

The repurchase price per Unit shall be the MNet Asset Value per Class A Unit, Class B Unit or Class C Unit, as the case may be,
on the relevant Business Day.

Remittances in respect of repurchases of Units shall be made by wire transfer in the cumrency in which the relevant class of
Units is denominated. The repurchase proceeds are expected to be sent within 7 Business Days from (and including) the
relevant Business Day or, if the seventh Business Dav is not a day on which banks in Melbourne (in respect of Class A Units)
or Wellington (in respect of Class B Units) are open for business, the immediately following business day on which banks in
helbourne (in respect of Class A Units) or Wellington (in respect of Class B Units) are open for business.

Note 13 - Forward foreign exchange contracts

Az at April 30, 2022, the Fund had the following open forward foreign exchange contracts which were used to provide
additional expesure of each clisses’ net assets to certain currencies, as described in note |, and to hedge portion of portfolio

Cugrency Bowzht Amount  Currency Sold Ammoumnt Matusnry Unrealised Gan /
Bought Sold Date {Loss) in LUSD

LS 10,714,720 AUD 145973,632 May 10, 2022 3T.E32
LIS 2,300,205 NED 3315080 May 10, 2022 27,332
LIED 62,951 ALID B4007 May 10, 2022 411
LSD 62,938 AUD Bdod7 May 10, 2022 2407
LS 14,568 AUD 19,080 May 10, 2022 o418
LS 22,650 AUD 30,500 May 20, 2022 26
LS 12,645 AUD 30,500 May 10, 2022 825
LIED 16,240 ALID 2612 May 10, 2022 T8
UsD 15,499 ALD 20,736 May 10, 2022 663
LSD 15,788 AUD 21402 May 20, 2022 474
L&D 15,785 AUD 2402 May 10, 2022 473
LED 9334 NZD 13,669 May 10, 2022 404
LS 9333 NEID 13,668 May 20, 2022 403
LS 6823 NED 10,008 May 10, 2022 185
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Nemtra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2022 (continued)

MNote 13 - Forward forelgn exchange contraets (continued)

Curency Bowght Amount  Currency Sold Amount Matunty Unrealised Gon /
Bought Scld Drate {Loss) i LISD

L&D 6,822 NED 10,008 May 20, 2022 284
LS 4378 NZD 6,388 May 10, 2022 05
LS 4378 NZD 6,388 May 20, 2022 04
LED 4,587 AUD 4,165 May 20, 2022 176
LS 4,586 ALID 6,165 May 10, 2022 175
L&D 3,210 ALD 4319 May 10, 2032 140
LSD 3610 ALUD 4856 May 20, 2022 136
L&D 3610 AlUD 4856 May 10, 2022 136
LS 87244 ALUD 121,746 June 09, 2022 100
LIS 87,215 AUD 121,746 May 20, 2022 100
LIS 4,584 ALID 4,175 May 20, 2022 as
LsD 4,584 ALD 6,275 May 10, 2022 k]
LSD 2,265 ALD 3,040 May 20, 2022 a1
L&D 2,265 ALUD 3040 May 10, 2022 a
LS 2,320 AUD 3120 May 20, 2022 H]
LS 2319 ALD 3120 May 10, 2022 28
L&D a.152 ALD 12,694 Jume 0@, 2022 a6
L&D a.149 ALD 12,694 May 20, 2022 a6
L&D 483 NED T32 May 20, 2022 5
L&D 483 WED T32 June 09, 20232 5
LSD 82 AUD 108 May 10, 2022 5
LSD 103 AUD 140 May 10, 2022 4
LS 103 ALID 140 Miay 20, 2022 4
LIS 37 MED 55 May 10, 2022 1
LS 37 NED 55 May 20, 2032 1
L&D 18 MED 25 May 20, 2022 1
LS I8 NZD 06 May 10, 2022 |
LS 17 ALD 24 May 20, 2022 |
UED 17 AUD M May 10, 2022 |
LS 12 ALID 16 May 10, 2022 1
L&D 12 ALD 17 May 20, 2022 1]
L&D 12 AlUD 17 May 10, 2022 1]
L&D 12 ALUD 7 May 20, 2022 0
L&D 12 AUD 17 May 10, 2022 0
ALY 14 LS ] May 10, 2022 (n
ALY i | LIS 15 May 10, 2022 (1)
ALD 1,545 Lsn 1,106 May 20, 2022 n
ALD 1,545 UsD 1,107 June 09, 2022 (n
AL 68 LS 50 May 10, 2022 4]
ALy GE USD 50 May 20, 2022 )
MNED 126 LsD B4 May 20, 2022 4]
NED 126 LSk 2] May 10, 2022 4]
ALy R UsD ] May 10, 2022 (3)
ALD 9% UsD i} May 20, 2022 (3
ALD 100 USD T4 May 20, 2022 ]
AL 100 UsD 4 May 10, 2022 (K]
ALD ] UsD 53 May 10, 2022 (3
AU T35 usn 442 May 10, 2022 (a7
ALID EER] LS 542 May 20, 2022 (4 I
AL 2,462 UsD 187 May 10, 2032 (118)
ALD 4924 UsD 346462 May 10, 2032 (1349)
AL 4924 LED 3643 May Z0, 2022 (140)
MNEZD 13,294 UsD 15811 May 20, 2022 (592)
NED 23,294 UsD 15812 May 10, 2022 (593)
ALY 127,680 LED 95,1351 May 10, 2022 (3.B05)
AL 127,680 LS 05,169 May 20, 2022 (3, B0H)
NED 3305686 UsD 2100442 June 09, 20232 (27,176)
ALD 14,923,632 UsD 10,721,776 June 09, 2022 (30.674)
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Nemtra Master Select - Global RETT Fund

Motes to the Financial Statements as at April 30, 2022 (continued)

Note 13 - Forward foreign exchange contracts (continued)

Cugrrency Bowzht Amount  Currency Sold Amount Matumnty Unreadized Gain /
Bought Sold Drate {Loas) in LUED

NED 3349307 USsD 2,200 996 May 20, 2022 (111,796)
NEZD 3332413 USD 2310210 May 10, 2022 (133.642)
ALID 14,964,325 UsD 1118506 May 10, 2022 {ATTAS])
ALID 15,013,502 LS 11,229.046 May 10, 2022 (487.822)
LIED 3,348 260 GRP 2,551,256 May 04, 2022 144 802
L&D 2 807894 ALD 3,752 164 May 04, 2032 123,718
L&D 1,200,223 EUR 1,670,442 May 04, 2022 24,621
LsD 210448 CAD 2044517 May 04, 2022 45,182
(T97.098)

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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Nemtra Master Select - Global RETT Fund

Statement of Investments

as at April 30, 2022
fespressed i US Dollars)
. - Mdarket In %% of
Lk
Crzmtity " Description Cosl Value  Net Asset
AUSTRALIA
INVESTMENT FUND
61,241 DEXUS/AL REIT 480,446 490186 0.82
143,889 SHOPPING CENTRES REIT 285,714 003 0154
TG, 160 810,279 1.36
ORDINARY SHARES
325831 SCENTRE GROUP 606,086 GG 870 117
179,508 GPT GROUP 47,115 654,850 110
283,301 MIRVAC GROUP 517,670 484,322 0.81
1,770,871 1. B36,042 308
Total AUSTRALLA 2,537.031 2,646,321 444
BELGIUM
INVESTMENT FUND
8,073 WAREHOUSES DE PA 1,819 321,925 0.54
1,558 AEDIFICA REIT 171,578 188,456 032
463 397 S10U382 1L86
OREDINARY SHARES
474 VGP 47,764 125,327 0.21
47,764 125,327 021
RIGHTS
1,957 AEDIFICA SA-RTS 0 0 000
0 0 000
Total BELGIUM 511,161 635,705 1.07
CANADA
ORDINARY SHARES
8,202 GRANITE REAL ESTATE INVESTMENT 500,404 623,385 1.05
28,153 RICCAN REAL ESTATE INV TST 465,770 536,258 050
11,001 CAN APARTMENT FROP REAL ESTATE INV 408,101 440,487 0.74
25923 TRICON RESIDENTI 311,966 387,291 0.65
3627 TRICON RESIDENTI 49,191 54042 0.0%
1,736,432 26,463 343
Total CANADA 1,736,432 206,463 343

1% Chianfity represents a mimber of witsshares

The accompanving notes form an integral part of these financial stafennents.
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Nemtra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2022
fespressed i US Dollars)
. - Mdarket In %% of
Lk
Quantity ** Description Cast Value  Net Assets
FRANCE
ORDINARY SHARES
7,200 UNIBAIL-RODAMCO-WESTFIELD 513976 514,189 087
3,024 1ICADE REIT 220970 187,361 031
T43,946 01,550 1.18
Tatal FRANCE T43.096 701,550 1.18
HOMNG KONG
ORDINARY SHARES
85,589 LINK REIT 721,862 1115 1.24
721,862 140115 1.24
Total HONG KONG 721,862 T 115 1.24
JAPAN
INVESTMENT FUND
290 SAMTY RESIDENTLA 308,167 202,032 0.4%
308,167 202,032 049
ORDINARY SHARES
206 ACTIVIA PROPERTIES INC 56,453 653,091 .09
200 KENEDIX RETAIL REIT CORF 393,745 438374 0.73
388 MORI TRUST HOTEL REIT 422695 383,885 064
352 MORI TRUST S0GO REIT INC 491,979 381,422 064
354 GLOBAL ONE REIT 343,161 300,992 .51
242 HULIC REIT INC 354,165 2000106 050
84 NIFPON PROLOGLS REIT INC 265,550 231,895 032
158 LASALLE LOGIPORT REIT 267,287 212,707 0.36
142 INDUSTRIALEINFRASTRUCTURE FI 213,274 203,020 034
113 JAPAN EXCELLENT INC 131,402 110,417 019
3739711 32159009 539
Total JAPAN 4047878 35075941 588

1% Chianfity represents a mimber of witsshares

The accompanving noles form an integral part of these financial stalennenis,
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Neomtra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2022
fespressed i US Dollars)
. - Mdarket In %% of
Lk
CQuantity ™ Deseription Cast Value  Net Assets
METHERLANDS
ORDINARY SHARES
7983 CTPNV 170,992 115,943 019
170,992 115,943 019
Total NETHERLANDIS 170,992 115,943 019
SINGAPORE
INVESTMENT FUND
213,500 CAPITALAND INTEG 326,203 Elthed B 0.61
115,000 ASCENDAS REAL ESTATE INVY TST 264,955 256,608 040
363963 DAIWA HOUSE LOGI 216,201 220,767 037
312,100 LENDLEASE GLOBAL REIT 167 472 181,421 030
Q4,700 DIGITAL CORE REIT 105,616 94,700 016
52,434 MAPLETREE LOG TR 72,572 GT.305 011
1,153,116 1. 160,162 1.95
ORDINARY SHARES
181,100 ASCENDAS INDIA T 164,707 163,466 027
172,700 KEPPEL 142,038 153,389 0.26
142,400 CAPITALAND CHINA 126,216 120,308 020
19,100 PARKEWAY LIFE REAL ESTATE 52913 67581 LAY
38300 KEPPEL DC REIT 71,800 57.52% 010
557,764 562,209 0494
Tatal SINGAPORE 1,710,880 1.722.431 289
SPAIN
INVESTMENT FUND
8022 ARIMA REAL ESTAT 92,508 005 013
92,508 BO015 013
ORDINARY SHARES
18,620 INMOBILIARLA COL 175,325 159 488 027
175,325 155 488 027
Total SPATN 2a7,833 238503 .40

1% Chianfity represents a muimber of witsshares

The accompanving noles form an integral part of these financial stafennenis.
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Neomtra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2022
fespressed i US Dollars)
. - Mdarket In %% of
Lk
Quantity ** Description Cast Value  Net Assets
UNITED KINGDOM
ORDINARY SHARES
72970 SEGRO PLC 810,500 1,247,013 208
71,087 BRITISH LAND CO PLC 483514 454335 0.75
26,806 UNITE GROUP PLC 340,292 Ly .66
16,242 BIG YELLOW GROUP PLC 246,308 297144 050
7,726 DERWENT LONDON FLC 319052 295,303 050
76,205 GRAINGER PLC 279,210 2RE 740 049
137,080 TRITAX EUROBOX P 181,354 177,387 030
49664 LONDONMETRIC PROFPERTY FLC 155,731 168,623 028
#1,351 THE PR3 REIT PLC 105,111 111,955 019
44 808 LIFE SCIEMCE REIT 61,320 57,388 010
2982482 3490005 385
Total UNITED KINGDOM 2982482 34000005 585
UNITED STATES OF AMERICA
INVESTMENT FUND
24,629 WELLTOWER INC 1,634,589 2,300,102 385
13,381 DIGITAL REALTY TRUST INC 2206071 1,983,733 33z
19,206 AGREE REALTY CORP 1,283,470 1,344,420 225
24,426 APARTMENT INCOME REIT 1,083,831 1,250,367 210
35967 HEALTHPEAK FROFE 1,255,205 1,217,843 204
41,423 KITE REALTY GROU T5E.354 16,6591 1.54
31,534 INDEFENDENCE REA 625,064 804,347 1.45
12,914 APFLE HOSPITALITY REIT INC 408,648 417,712 070
5189 SL GREEN REALTY 410,735 372,882 063
9665967 10,668,107 17.88
ORDINARY SHARES
20365 PROLOGIS INC T 2,814,738 4,963,565 832
13,403 AVALONBAY COMMUNITIES INC 2472764 3218127 539
6,904 PUBLIC STORAGE 2,456,800 2,717,552 456
16,488 BOSTON PROPERTIES INC 1,918,487 2010052 337
12,881 LIFE STORAGE INC 1,067,636 1,801,794 302
8679 MID AMERICA APARTMENT COMM 1,187,940 1,773,554 2497
19,874 VENTAS INC 1, 708635 1702221 285
62,205 KIMOO REALTY CORP 1,004,065 1.607.211 262
6,687 EASTGROUP PROPERTIES INC gal.929 1,355,789 227
31,598 INVITATION HOMES INC 1,342, 85% 1,291,410 216
31,782 AMERICAN HOMES 4 RENT A 1,107,053 1,287,772 216
1,655 BOUINIX INC 1,364,015 1.226918 206
11,958 RYMAN HOSPITALITY PROPERTIES 975,003 1,143,544 1.92
15,020 FIRST IND REALTY 844,863 D6, 560 1.5%
35,417 ESSENTIAL FROPER T40.979 005,691 1.52

1% Chianfity represents a muimber of witsshares

The accompanving noles form an integral part of these financial stafennenis.
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Nemtra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2022
fespressed i US Dollars)
. . Mdarket In % of
il
Crzmtity "'* Description Cosl Value  Net Assets
UNITED STATES OF AMERICA (CONTINUED)
ORDINARY SHARES (CONTINUED)
12,113 KILROY REALTY CORP 16,883 BR4128 1.48
18923 STAG INDUSTRIAL C T56,619 751,054 1.26
27176 BREMOR PROPERTY GROUP MO 682 775 T Q02 118
5,122 SIMON FROPEETY GREP INC 457,442 624,833 1.05
19282 OMEGA HEALTHCARE INVESTORS INC 561,581 512,708 086
20,267 NETSTREIT CORP 420,525 450,535 076
14,172 VICI PROPERTIES INC 420,555 425,160 071
33,128 SUNSTONE HOTEL INVESTORS IWNC 383,141 407,474 068
767 SBA COMM CORP 263,881 260,378 045
1,953 WP CAREY INC 164,687 166,259 023
26,914,004 33147652 53,56
Total UNITED STATES OF AMERICA 36,579,971 43,815,799 T344
Total Investments 52,010,468 59,661,780 T0HLOT

1 Chpanfity represents a mumber of wiits'shares

The accompanving noles form an integral part of these financial stafentenis,

85/168



2021 30

2021

51,283,892

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

30
63,173,250 8,757,708

9,057,503 1,255,642

13 389,847 54,044
116,094 16,094

116,920 16,209

1,935 268

72,855,549 10,099,965

9,139,522 1,267,012

265,117 36,753

78,424 10,872

9,483,063 1,314,637

63,372,486 8,785,328

11.64 2,712,085 31,557,561
13.50 456,714 6,164,001
15.39 2,235,199 34,397,075
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2021 30

1,363,493 189,021
12 2
1,363,505 189,023
540,777 74,968
269,991 37,429
43,208 5,990
21,904 3,037
41,583 5,765
28,560 3,959
16,199 2,246
9,620 1,334
44,571 6,179
5,396 748
21,084 2,923
820 114

7,740 1,073
5,051 700
1,056,504 146,463
307,001 42,560
1,768,437 245,158
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3,810,290 528,221
5,578,727 773,379
14,579,797 2,021,197

(669,098) (92,757)
13,910,699 1,928,440
19,796,427 2,744,379
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1.28733
1.22790
0.90930
0.82634
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100
13

2021 30

11,816,033 15,185,353 2021 10 19,490

5,781 7,403 2021 10 31

5,782 7,403 2021 20 31

76 98 2021 10 0

76 98 2021 20 0

17,138 22,059 2021 0

17,137 22,059 2021 20 0

65 84 2021 10 0

65 84 2021 20 0

2021 20 0

2021 0

29 38 2021 20 0

29 38 2021 0

25 32 2021 10 0

25 32 2021 20 0

92 119 2021 20 0

91 119 2021 10 0

108 141 2021 10 @
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108 141 2021 20 (6

484 625 2021 10 [6h)

484 625 2021 20 (6

1,205 1,575 2021 10 (19)
6,756 8,722 2021 20 (20)
6,756 8,722 2021 (20)
15,128 19,533 2021 10 (46)
15,128 19,533 2021 20 (46)
9,043 12,849 2021 20 (256)
9,043 12,849 2021 10 (256)
40,686 52,922 2021 10 (426)
40,688 52,922 2021 20 (426)
110,326 143,000 2021 10 (761)
110,331 143,000 2021 20 (762)
43,146 56,550 2021 10 (784)
43,147 56,550 2021 20 (785)
73,451 96,270 2021 10 (1,335)
73,454 96,270 2021 20 (1,336)
102,250 134,410 2021 10 (2.164)
2,134,064 2,957,971 2021 10 (6,819)
15,605,821 11,877,735 2021 10 245,443
15,486,008 11,794,117 2021 20 236,543
2,782,499 1,943,654 2021 10 70,227
2,799,357 1,967,927 2021 20 58,066
2,957,971 2,134,197 2021 6,408
183,680 131,487 2021 10 1,454
183,680 131,484 2021 20 1,452
34,470 26,698 2021 20 81
34,470 26,697 2021 10 81
5,630 4,328 2021 10 45
5,630 4,328 2021 20 45
16,184 12,534 2021 20 39
16,184 12,533 2021 10 39
1,940 1,476 2021 10 31
5,148 3,971 2021 20 27
5,148 3,971 2021 10 27
1,960 1,400 2021 10 18
1,960 1,400 2021 20 18
2,666 1,913 2021 20 16
2,666 1,913 2021 10 16

650 494 2021 20 10

650 494 2021 10 10

210 162 2021 10 1

210 162 2021 20 1

22 17 2021 10 0

16 11 2021 10 0

16 11 2021 20 0

15 11 2021 20 0

15 11 2021 10 0

22 17 2021 10 0

22 17 2021 20 0

3 2 2021 0

3 2 2021 20 0

1,741 1,352 2021 20 0
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1,741 1,353 2021 0
28,003 21,780 2021 20 (25)
28,003 21,779 2021 10 (25)
15,185,353 11,819,168 2021 (21,039)
1,704,181 2,291,829 2021 (21,103)
2,041,669 2,572,153 2021 (53,103)
2,780,426 3,655,977 2021 (59,599)
2,482,900 2,116,502 2021 (78,644)
389,847
14
2020 COVID-19
COVID-19
COVID-19
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Nomura Master Select - Global RETT Fund

Statement of Net Assets
as al April 30, 2021
fexpresred in LIS Dellars)

Holes
ASSETS
Investment in securities al markel value 2 63,173,250
fat costy UED 5], 283,852
Cazh of bank ROAT 203
Unrealised gain on forward foreign exchange condracls 13 30 B4T
Receivable for sibscriplions 116,004
Acoued incame 116924
Formalion expenses F] 1,935
Tatal Assels TLESS 540
LIABILITIES
Bapk averdrall 2139322
Acoued expenses 9 45,117
Payable for repurchases TE 424
Todal Liabilities 2 AB3 D63
WET ASSETSH 63572 486
Represented by omis as follows:
Met Assel Value per Number of Unils Net Assels
mit Cnitstanding
Class A Units {in AUD) 11.64 ETI12DES 31,557 361
Clags B Units (in NZI) 1350 456,714 164 i
1539 2135190 34 307,075

Clags C Units {in USD)

The [t L .l.'.;u'.rlj.':!rm & IrJI'?SFd’.I' part qfl!.'wp ri'.‘ﬂ.::r.lnrlcn! satemevits,
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Nomura Master Select - Global RETT Fund

Statement of Operations
for the year ended April 30, 2021
fexpresred in LIS Dellars)

Holes

INCOME

Dividends received (net of withholding tax) 1,563,493
Other income 12
Taolal Income 1 363 508
EXFENSES

Investment Manager and Invedmend Sub- Achviser Tees & 540,777
Agent Company and Di dribudor fees B 20 G0
Addenini drator Pees 7 413,208
Custadian Fees 3 21,504
Comespondent bank fees 41,583
Bank charges 18,360
Tristee and M anagem et Company fees 3.4 16,199
Legal fees D620
Crrereeas negistration fees 44 571
Crt-af-pockel expenses 5206
FProfessional fees 21,084
Frinting and publication fees 1
Amortisation of formation expenses 2 7,740
Ciher expen ses 3031
Tolal Expenses 1 056 Sl
NET INVESTMENT INCOME 307001
Net realized profit on investments 1.T68A3T
Net realised profit on foreign ourmencies and on forwand foreign exchange confracts AE10.200
NET REALISED PROFIT FOR THE YEAR L5787
Cleamge in el unréalised reaill on investments L4 579 70T
Change in net unrealized resultl on forward ferelgn exchange conlracts (669 098 )
NET UNREALISED FROFIT FOR THE YEAR 13910609
NET INCREASE IN NET ASSETS AS A RESULT OF OFERATIONS 19,796,427

The [t L .l.'.;u'.rlj.':!rm & IrJI'?SFd’.I' part qfl!.'wp ri'.‘rl.::r.lnrl.':n! satemevits,
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Nomura Master Select - Global RETT Fund

Nofes to the Financial Statements as at April 30, 2021

Nate 1 - Organisaton

The Tris:

Nomura Master Select (the “Trasl™) was established under the laws of the Coyman 15 mds pursuant to the terms and provisions
of a Master Trusl Deed dated Avgust 7, 2009 betwemn Brown Brothers Horiman Tret Company (Cayman) Limited (the
“Former Trustes™) and Global Funds Management 5.A, (the “Management Company™) which established the Trast as an open
encled umil trust under the Trods Law of the Cayman Idmnds, as amended by an amending deed dated Seplember 30, 2015, as
amended pursuant to o deed of retirement and appointment dated July 26, 2016, and effedtive Angus 11, 2014, between G obal
Funds Trust Company (the “Truses™), the Former Trudee and the Management Company whereby the Trustee replaced the
Fommer Trestee 2= trustee of the Trust, a8 further amended md restated pursuant to 3 deed of amendment dated Aogust 11, 2016
(the “Master Trud Deed®).

The Trust is regulated a5 a mutaal fund under the Mubmal Funds Act (Revised) and the Retadl Mutaal Funds (Japan) Regulations
{Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority {CIMA)} which entails the filing
of the Offering Circular and audited accounts annually with CIMA.

The Trastee iz a tust company duly incorporated, valldly exiding and Heensed to undertake trust busness pursiant to the
provigons of the Banks and Trust Companies Adl (Revised) of the Cayman Islands, and the Managemen! Company is 2
Luxembaurg conpany.

The Trustes and the Management Company have overall suthority and responsbility for the assets and administrmtion of the
Trast in accordance with the terms and conditions of the Trust Deed,

The Fund:

Cme or more separale portfolio or series of the Trus (“Series Trust™) may be oreated and established to which nssels and
tinbilitics attributable to the reevant Series Trust will be applied. One or more dasses of units of any such Series Toost may be
ismed.

Womura Master Select - Global REIT Fund (the “Fune™), 8 Series Trust constituted n sccordance with the Magter Trast Deed
and 8 mpplemental rust deed dated March 19, 2010 between the Former Trustes and the Management Company (together with
the Master Trust Deed, the “Trast Deed™),

Thee classes of units in the Fund are currently avallsble for issue, Class A Unils denominated in Australian Dollars (AUD),
Class B Units denominated in New Zealand Dollars (NZD) and Class © Units denominated in US Dollars (U500,

The Fund has been designed with the expectation that o wall be terminated om Apal 30, 2025, The Fimnd may be teminated

earlier in the event that the ¥Net Assel Value falls below Ewro 10 million (or its USD equivalent), The Fund may also be
terminated earlier (or e Lermination may be postponed) in odher dreumstances as described in the Trust Deed.

The investment ohjective of the Fund is to pursue the performance of ils actively managed portfolio consisting mainly of REITs
andl Besl Edate Related Securities worldwide in &t currencles AUD for Class A Units, NZD for Clas B Units and USD
for Class C Unils. The Investinent Manager (or ils delegate) intends to achieve this objective principally through investments in
REITS and Real Estate Felated Securitiez which are listed on or are to be listed on stock exchanges or are raded of are o be
traded in any regulated markets in the world while executing usng Currency Transsclions as deseribed below:

The Invesdment Manager will, on behall of the Fund, enter into ceflain currency transactions for ihe Class A Units and the Class
B Units. The currency tranaactions will invalve converting the subscription proceeds of the Clags A Units and the Clazs B Units
respectively inta USD and managing these assets logether with the assels of the Class C Urnil: in one poal
{the “Portfolio™). The Portfolic will be divided into three parts, one abributable to the Clase A Units, the second to the Clase B
Units and the third 1o the Clazs C Units in accordance with the total net assets of each such dlass of Undle. For the Class A Undts
andl the Class B Units, forward currency contracts (each a “Currency Transaction™ and together, “Currency Traneactions™) will
be entered inlo for currency hedging by buying such currencies forward agains the USD as follows:

{2 Clazs A Unltz buying AUD forward against USD in AUD amoants equal (to the extent possible) to approximately
100% of USD exposure of the Net Asset Value (excluding unrealised comrency gain or loss) atiribulable to Clags A
Umite umder normal circumstances.
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Nomura Master Select - Global RETT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Note 1 - Organisaton (continued)

The Fund imied;
by Class B Units: buying NZD forwerd agsing USD in NZD amounts equal (o the extent possible) fo approximately

100% of USD exposure of the Net A=t Value (excluding unrealised currency gain or loss) atfribulable to Class B
Units imder normal circimstances,

Although it will ned be poh'i'hh to completely hedge the enlire Mel Assel Value of each such class aof Unts, the Investment
Manager intends in nosmal droumsances lo hedge nol less than 90% and nof mere than 110% of USD exposure of the Net
Aswel Yalue, Whenever changes in the value of the Portfalio or im the level of subscriptions for, or repurchases of, o dass of
Ulnits may causze the hedging coverage (o fall below 90% or exceed 110% of USD exposure of Met Aszsel Value, the Investment
Manager intends o make the above trnsaclions in order to bring the hedging coverage of the relevant class of Unils within
these percenlages, normally to approximatdy 100% of USD exposure of Net Assel Value a8 deseribed abave.

For the avaidance of doubl, no curency forward transactions will be entered into for the Class C Units for currency hedging
PUrposEE.

Unitholders should be aware that adther the Trusl nor the Fund ks not a Luxembourg fund, and that therefore it ig neither
aulyject to Loxembourg law, nor sulgect o mipervision by any Luxembour g supervisory suthority.

Note 2 - Significant Accounting Policies

The financial statements have boen prepared in sccordance with generally sccepled sccounting principles in Lucembourg
applicable to investment funds and incdwde the following g gnificant accounting policies:

INVESTMENTE IN SECURITIES

{a) Securities which are traded on stock exchanges are valued ot the Inst available price at the time when the valuntion is carried
out, or at fair market value of the disaretion of the Mmagement {:mlplrl:f {orits d-:lq_gln:].

(b} Securities which are nol traded an any stock exchange are valued, if dealt in on any ofher regulated market, in o mamer as
near as possible to thof described in paragraph (o) above, unles the Management Company (or its delegate) determines that
some other form of walualion, such as, in relation to the cash funds, the amortisation method, which may be m appropriate
method of valuation of short-dated Ermnsferable securitics, better reflects their fair values, in which event that form of valuation
is used,

{c) Restricted securnilies are valued at their fair value as delermined beye the Management Company {or its delegate). Among the
factors which may be considered in making sch determination are (i) the nature and duration of the redrictions upon
disposition of the securities, (i) the extent fo which there is o market for comparable sequrilies, ([ii) analyss of projected cash
flows and markel dandard decount on such cash Nows and vy the initial dscount from aich markel valae, if any, al which
such secunities were acquired from the market value of unrestricted comparabl e securities due to lack of liquidity or redndions

{d) The walue of any investment, security or other assel which is traded principally on a marke made among profess onal
dealers and institntional invedors is determined by reference to the last available price as on the valuation point in each
respective markel.

() Al other assets are valued al thdr respective estimated sales prices as determdned by the Management Company (or its
delemate),

INVESTMENT TRANSACTIONS AND INFESTMENT INCOME
Invesdtmenl transaclions are accounted for on the irade date. Interedd income is recognised on an acorual bass, Dividends are

recorded on the ex-dividend date. Realised gains or losses on sequrity ransactions are determined on the bags of the avenge
cost of secugities sold,
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Nomura Master Select - Global RETT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Note 2 - Significant Accounting Follcies (confinued)
CONVERSION OF FOREIGN CURRENCIES

The Fund maintaing its accounling records in US Dollars (“USD%) and its financizl statements are expressed in this carrency,
Assels and Habilitles expressed in currencies other than USD are trandated into USD at applicable ecchange rafes at the year-
enil. Incom ¢ and expenses in cumencies other than USD are translofed into USD ot appropriate exchange rates ruling af the dale
of Iraneret on.

Investment transactions in currencies other than USD are trandsted into USD at the exchange rate applicable at the transaction
date.

The Fond does not isclate the portion of the results of operations resulling from changes in foreign exchange mlbes on
investments from the fuchations arising from changes in market prices of securities held Such Muctuations are incloded with
the net realised and unrealised gain or loss from investments,

Cusrency rates as at Apeil 30, 2021;
LUSD = 1.28733 AUD
LUsSD = L21790 CAD
LUSD = 0030 CHF
1USD = 0LEEM  EUR
LUSD = 071865 GBF
LUSD = 7.76475 HED
1L USD = 1OB.EES04 IPY
1USD = E20271 NOK
1USD = 13BLI6D  NEZED
LUSD = Bap4ls  SEK
LUSD = 132835 SGD
LUsSD = 1438335 ZAR

FORMATION EXPENSES

Organisational expenses sd costs incurred for the iranser of the Fund from the Former Trustee and its affiliates to the Trustee,
Administrator and Cusfodan will be amontized over sich period as may be permitbed under Loxembourg Generally Accepled
Accounting Principles.

FORWARD FOREIGN EXCHANGE CONTRACTE

Forward fordgn ecchange contracts are valued af the forward rate applicable &t the yvear-end date for the remaining period until
mabirity. Gaine or losses resulting from forwand foreign exchange contracts are recognised in the Stabement of Operations, Net
unrealised pains are reported a2 @ aseel and net unrealised losses are reported 28 a liability in the Statanent of Nel Assels

Note 3 - Trusiee lees

The Trustes is entitled Lo receive oul of the assets of the Fund, a fee payable in USD quarterly in arrears on an accounling year
basis within 60 calendar days of the end of the relevant quarter of an amount equivalent 1o 0.01% per annam af the sverage of
the Net Asset Valoes of the Fund on each Business Day of the relevant qearter and all direct out-of-pocket expenses incurred by
the Trastee on behalfl of the Fund

Maote 4 - Mansgement Compuny fees
The Managemenl Company % enlifled fo be paid out of the assets of the Fund for its services as Management Company a fee of
an amount equivalent to 0.02% per snnom of the average of the Net Asset Values of the Fund on each Business Day of the

relevan! quarter payable in USD quarterly in arrears on an ll;rnln'lﬁm3 year basis within 80 calendar days of the end of the
relevant quanier and sl direct out-of-pockel expenses incurred by the Management Company on behalf of the Fund.
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Nomura Master Select - Global RETT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Note 5 . Custodian fees

The Custodian is entitled to be paid, oul of the nssets of the Fund by way of remunerntion for its services pursuant to the
Custodian Agreement, a fee pavable in USD cuarterly in arrears on an accounting basis within 60 calendar days of the end of
the relevant quarter of mn amount equivalent to up to 0.30% per annam of the average of the Net Asset Values of the Fund on
cach Busnees Day of the relevant quarter,

Note 6 - Investment Manager and Investment Sob- Adviser Tees

The Invedment Mannger is entifled to be paid, out of the assets of the Fund for its services as Investment Manager, n fee
pavable in USD quarterly in arrears on an accounting year basie within 60 calendar dave of the end of the relevant quarter of an
amount equivalent to 1.00% per moum of the average of the Net Assel Values of the Fund on each Business Day.

The Invedment Mmager i ol so enfitled to be reimbursed out of the assets of the Fund for any properly vouched proper out-of-
pockel expenses and disbursements incurred by the Investment Manager on behalf of the Fund, incloding. but not limited to,
direct charges relaing to the purchase and sale of portfolio securities, interest charges, fees and expenses of independent
attorneys and suditors, teces and governmental fees, cost of stock certificates snd any other expenses of issue, sle, purchase or
repurchase of Unite,

The Investment Sub-Adviser is entitled to be paid, out of the fees received by the Investment Manager under the Investment
Management A greement, a fee payable in USD quarterly in srrears on an accounting basis within 60 calendar days of the d of
the relevant quarfer of an amount equivalent to 0.50% per annum of the average of the Nel Azset Value of the Fund on cach
Business Day.

Nuote 7. Adminisirator Fees

The Adminigrator iz entitled to recdve out of the asseiz of the Fund by way of remuneration fog {ts services pursuand to the
Adminidrative Services Agroement: (1) a fee povable in USD quaterly in arrear on an accounting year bass within 60 calendir
days of the avd of the rdevant quarter of an amonnt equal 1o 0.08% per annum of the average of the Net Asset Values of the
Fund on each Busines Day of the relevant quarter; and (id) all direct ou-al-pockel expenses incumed by the Adminisiralor on
behall of the Fund

Mote § - Agent Compuny and Distributor fees

The Agent Company is enlithed 1o receive, ool of the assets of the Fand, for its services as Agend Company, a fee payable in
USD quarterly in arears on an accounting year bass within 60 calendar days of the end of the relevant quarter of an am ount
equivalent fo 0.10% per annuin of the average of the Net Asd Values of the Fund on cach Busness Day of the relevant
quarter.

The Disiributor {8 entitled to receive, out of the assets of the Fund, a fee payable in USD quarterly in arrears on an accounting

wear basis witlin 60 calendar days of the end of the relevant quarter of an amount equivalent 1o 0.40% per annum of he average
of the Net Assel Values of the Fund on each Business Day of the releveant quaster.
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Nomura Master Select - Global RETT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Mote # - Accermed expenses

ED
Investment Manager and Investm ent Sub-Adviser fees 130,289
Agent Company and Digtributor fees 75,034
Aclmimistraior fees 12,008
Custodian fees 6012
Trastes and Management Company fees 4,502
Cuat-af-pecket expenses 1499
Professional fees 15,773
Acaued expenses 265,117

Maoie 10 - Disiributions

The Mansgement Company (o its del egate) may from ime to Bme, after consultation with the Investment Manager, make such
distributions to Unitholders as it may determine oot of the investment income of the Fund available for distribution as well as
out of net realised capital gains of the Fund and in proportion to the mumber of Class A Undts, Class B Units or Class © Units,
a5 the case may be, held by each Unitholder, The Managemen! Company (or its delegate), nfter consultation with the
Investment Manager, may also, if it considers it necessary in order fo maintain » ressonable level of distributions, determine to
make distnibulions cut of unrealised capital gaing or capital of the Fund,

The Management Company (or its ddegate) infends to make o monthly dsribution to Unitholders as of the tenth (10thy
calendar day of cach month (the “Record Date™) provided that if the Record Date is not 8 Business Day, the distribution will be
made to Unithalders as of the immediately preceding Business Day.

Amy di=sribulion will be made to the person in whose name Unlls are registered dn the Regster on the relevant Record Date.

Fo the veas ended April 30, 2021, the Fund distributed a totsl amount of USD 3,061,258,

Nuote 11 - Taxation

Under the cwment laws of the Cayman Islands, there are no income, estale, ransfer, mles or other taxes payvable by the Fund or
withholding taxes spplicable to the psyment by the Fund to the Unithelders or to the poyment of net assel value upon
repurchase of Unite.

The Fund may be subject to foreign withholding tax on certsn interest, dividends and capital gains,

Note 12 - Terms of subscriptions and repuarchases

Lssue of Units

Class A Units, Class B Undts and Class C Units may be izsied to Eligible Investors on sy day on which banks in Liccembouarg
and Mew York are open for budness (excop 24 Decembeer in each year) and on which securities companies in Tokyo are open
for business and'or aich other day or days as the Management Company (or its delegate) may from time to time determine (s
“Busness Day™) al an offering price equal to the Nel Assel Value per Unit of the relevant dass of Undlz oa the relevant
Businees Day plus a sales chage which shall be paid to the Distributor. The mimmum porchase amount for an existing
Unitholder and for an Eligitde Investor is 100 Class A Undta, 100 Class B Unils or 100 Class C Unite, with amounts in excess of
100 Clazs A Unifs, 100 Class B Undts or 100 Class © Units, being in integral multiples of 1 Class A Unit, 1 Clags B Unit or 1
Clags C Unit or such other amount as the Managanent Company (or ite delegate) may in i1s discretion determine.
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Nomura Master Select - Global RETT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Note 12 - Terms of subscriptions and repurchases (continned )
Izme of Unils (confinucd)

Applications for the purchase of Units mast be received by the Administrator no later than 17:00 (Tokyo lime) on the relevant
Busnees Day, or such other time and'or day as the Managoment Company (or its delegate) may determine from time to ime
and pmyment for Units must be received in an account opened with the Custodian within 7 Business Days from (and includingy
the relevant Business Duy of, if the seventh Busness Day is not a day on which banks in Meboume (in respect of Class A
Units) ar Wellington (in respect of Class B Unils) are open for business, the next Business Day on which banks in Meboume
{im respect of Class A Units) or Wellinglon (in respect of Class B Units) are open for busmess,

Bepuchase of Units
Units may be repurchased on each Business Dy,

A Unitholder may serve @ police requesting the repurchase of its Units {the “Repurchase Molice™) (in such form as the
Managemen! Company (or its delegate) may from lime to lime spprove) requesting that the Management Company {or its
delegnte) repurchaze the Units specified therein. A Repurchase Nolice once submilted shall be irrevocable imless the
Management Company (or its delegate) determings generally or in any parficular case or cases. Ench Repurchase Notice shall
be in multiples of 1 Class A Unit, 1 Class B Unit or | {lass C Ungt, as the case may be or such other amound us the
Management Company (o its delegate) may in its discretion determine.

The Repurchase Notice (logether with mupporting information and decumentation 55 may be requred by the Trustee and the
Managemenl Company (or its delegate)) should in princple reach the Administrator no later than 1700 Tokyo time on the
relevant Business Day, or such other day and’or time as the Management Company (or its delegate) may determing from time

1o Bme.

The repurchase price per Umnit shall be the Net Assel Value per Class A Unil, Class B Unit or Class C Unil, as the case may be,
on the relevan! Business Dy,

Remittances in respect of repurchases of Units shall be made by wire fransfer in the currency in which the relevant class of
Unitz ig denominated The repurchase proceeds are cxpected to be semt within 7 Business Days from (and including) the
relevant Business Day o, if the seventh Business Day isnol a day on which banks in Melboumne (in respedt of Class A Unitsh
or Wellington {in resped of Class B Units) are open for business, the immediately following business day on which banks in
Melboume (in respect of Class A Units) or Wellinglon (in resped of Class B Units) are open for business.

Nate 13 - Forward for¢lgn exchange coniracts

As ot April 30, 2021, the Fund had the following open forward foreign exchange contracts which were ueed to provide
additional exposure of each classes’ net assels to cerlain cumencies, as described in note 1, and to hedge postion of portfiolic

Cirency Bought Amount  Cisrency Seld Aot Maturity Unrgalised Giain
Boaght Sodd Diate {Laoss) in USDr

UsD 11816033 AUD 151853453 My 10, 2021 14450
UsD 1,781 ALD TA3 May 10, 2021 3
5D TR AUy TA03 Alwy N}, 2021 31
USD Ta ALUD ] My 100, 20601 L]
USD Té AL o8 May 20, 2021 o
UsD 17,133 ATy 205 Jume 08, 2021 L1}
LIS 17137 AUy 11050 My 20, 2021 L
TS0 65 ALUD &4 May 10, 2021 [
UsD 63 AU &4 May 20, 2021 L
UsD 3 AUD 7 May X0, 2021 o
UsD 3 AL 7 Jane (8, 2021 o
L] bl AUD I8 May 20, 2021 o
UsD ] AL i) June 08, 2021 o
UsD 1% ALy 32 Mfwy 10, 2021 [
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Nomura Master Select - Global RETT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Naote 13- Forward forelgn exchange contracis (continued)

Cuarrency Bought Amout  Currency Sold Amount Matunity Unrealised Gain
Bought Sold Trate (Laoss) in TS

ushD 15 ALy 32 Mimy X, 2021 [
UsD v ALD 1 May 20, 2021 o
S0 | AL 1% My 10, 20021 0
USD 108 AUy 141 May 10, 2021 Ly
US0 10 AUD 141 May 20, 2021 (1))
5D 424 ALD 623 May 10, 2021 1y
usD A& ALy G235 Muy 20, 2021 ()
15D 1208 ALD 1373 My 10, 2021 19y
UsD 6,754 ALy 8,711 Moy 20, 3021 (200
usnD 6,756 ALUTx 8711 Jane 08, 20211 (Z0)
UsD 15128 AUD 1950 Mbay 10, 2021 a6y
UsD 15118 AUTY 19533 May 20, 2021 (2]
4D 203 NED 12540 My 20, 2021 (256}
UsD 90k NID 12a40 May 10, 2021 (236)
UsD 40 6 ALUD s252l May 10, 2021 [426)
TS0 40 g8 AUD 5252 Mgy 20, 202 [426p
ush 110324 AT 143 004 May 10, 2021 (TELy
UsD 110331 AUy 1403 D0k Niwy 20, 2021 [TE2p
UsD 43,146 AL .04 May 10, 2021 (TE
UsD a3 147 ALy 56,550 My 20, 2021 [TESN
UsD T3A51 AUDy 06270 May 10, 2021 (1.335)
usD TIAM AUy 06,270 Niwy 20, 2021 (1. 336)
usD 102250 ALD 13410 My 10, 2021 (21640
S0 2134064 NED 195747 May 10, 2021 (R
ALD 1360 821 5D 11877733 May 10, 2021 245,443
AUD 15 AR i 40 1,747 May 20, 2021 36,543
WD TR AR usD 1003024 May 10, 2021 W27
WD L9357 Ush 1967827 My 20, 2021 58066
NID 19578971 TS0 2134197 June 08, 2021 608
NID 153 gl Ush 131487 May 10, 2021 1A%
NED 153 650 UsD 131 424 Moy 20, 2021 1452
AL 34470 UsD L6658 May 20, 2021 &l
ALD 34470 TS0 6697 Moy 10, 3021 81
AUD 54630 USD 4318 May 10, 2021 435
AUD H630 usD 43 ey 20, 2021 a3
AL 16,184 5D B2.304 May 20, 2021 £
ALD 16,154 V4D 12,533 May 10, 2021 3
AL 1540 5D 1476 May 10, 2021 |
ALy 2148 UsD 3971 Miwy 20, 2021 27
ALDY 5148 UsD 397 My 10, 2021 7
NID 1960 TED 1,400 Niwy 10, 2021 1%
NID 1960 USD 100 My 20, 221 1%
NID 1560 usnD 1513 May 20, 2021 14
NED 1666 UsD 1913 My 10, 2021 1&
ALD 650 UsD 54 May 20, 2021 0]
ALUD 630 USD 494 May 10, 2021 1
ALTY 210 UsD 162 May 10, 2021 1
AUD 210 UsDh 162 May 20, 2021 1
ALD x UsD 17 My 10, 2021 o
NID L& UsD 11 My 10, 3021 o
D L 5D 11 May 20, 2021 L]
ALy £} UshD 11 Mlmy 2, 2021 0
ALD 15 TS0 11 May 10, 2021 o
AUD 12 UsD 17 May 10, 2021 o
ALD X2 TsD 17 My 20, 321 o
ATy 3 S0 i Jane 08, 2021 o
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Nomura Master Select - Global RETT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Naote 13- Forward forelgn exchange contracis (continued)

Cuarrency Bought Amout  Currency Sold Amount Matunity Unrealised Gain
Bought Sold Trate (Laoss) in TS

ALT 3 UsD 2 Mimy N, 201 [
ALD 1,741 UsD 1352 May 20, 2021 o
ALD 1,741 U5D 1353 June {8, 2021 0
AUD 22000 USD 11,730 May 20, 2021 (25)
AUD 800 UsD 0T May 10, 2021 (23
AL 13,085 353 USD 11,819,168 June 08, 2011 (20,039
UsD 1,704,181 SG0 1291 819 May 05, 2021 (21,103}
15D 2041 569 CAD 1a72,153 Moy O, 2021 (53,100
UsD 170 A28 AUy I65597T Moy 05, 3021 (59,500
usD 2AEI D00 EUR 2116502 My 05, 2021 (TEAH )
AEDRT

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.

Note 14 - Significant event

Since the beginning of 2020, the spread of a novel coronavinus disease, known as COVID-19, has negativdy impacted the
global economy and financial markets and cawsed significant volatility,

The impact of the COVID-1% outbreak on the financial performance of the Fund's invedments will depend on fishure
developments, including the duration and spread of the outbreak and related advisories and redrictions These developmenia
anl the impact of COVID-19 on the financial markets and the overall economy are highly unceriain md cannot be predicted If
the financisl makets and‘or the overall economy are impacted for an extended period, the Fund's fusture investment results may
be materially adversely affected

In this context, the Truses and the Management Company are coninuously walching govemments' efforts to contain the
spresd of the vines and are closdy momtoring the potential economic impact on the Fund's performance,

The Fund ie in fill capacity to continue its wsual operations in accordance with its invesment policy and ite offering circular,
The Fund's unsudited net asset values are available on a daily basis
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2022
44,931,567 6,228,863,133
169,525 23,501,251
44,762,043 6,205,362,021

1,825,863

2,307,397

453,752
14.09 1,953
9.92 944
11.84 1,007
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3 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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(2010 101 UCITS
ucITS UCITS uct
(  AIFWD AIF 2013
AIF
2022 1.1
2022
MMF 3,426,420,591.60

1,735,373,124.63
134,572,069.15
373,945,118.90

45,492,759.68

15 | 889,489,186.89
173,143,173.23
20 | 118,170,912,779
309,877,071.64
3,867,400.27
111,994,736.15
1,522,143.81
19,954,308.49

367,195,219.96

308,708,500.44
96,823,650.01
241,986,437.14

77,520,464.49
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131

2022 31
UFJ 139.03
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2022 31

2022 31 2021 31
10 558,448 77,641 386,121 53,682
10 10,432,308 1,450,404 9,985,104 1,388,229
10,990,756 1,528,045 10,371,225 1,441,911
— — 26,250 3,650
26,250 3,650
10,990,756 1,528,045 10,397,475 1,445,561

2022 31 2021 31
375,000 52,136 375,000 52,136
1,607,500 223,491 1,372,500 190,819
37,500 5,214 37,500 5,214
1,570,000 218,277 1,335,000 185,605
7,639,968 1,062,185 7,632,773 1,061,184
404,417 56,226 242,195 33,672
10,026,885 1,394,038 9,622,468 1,337,812
267,609 37,206 216,948 30,162
665,320 92,499 524,059 72,860
30,942 4,302 34,000 4,727
963,871 134,007 775,007 107,749
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10,990,756 1,528,045 10,397,475 1,445,561
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2022 31

2022 2021

14

15

16

18

10 1,715,251 238,471 1,470,452 204,437
(1,105,448) (153,690)  (1,062,165) (147,673)
(1,008,702) (140, 240) (954,426) (132,694)

(96,746) (13,451) (107,739) (14,979)
(59, 605) (8,287) (71,752) (9,976)
(37,141) (5,164) (35,987) (5,003)
(35,000) (4,866) (45,501) (6,326)
10 (25,782) (3,584) (25,255) (3,511)
(186) (26) (2,483) (345)
(144,418) (20,078) (92,853) (12,909)
404,417 56,226 242,195 33,672
404,417 56,226 242,195 33,672
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2022 31
“ Société
Anonyme” 1991 B 37 359
33 A
ATFM 2014 14
2010 12 17 15 2017 11 16 CSSF
AIFM 2020 10
103-8645
13
EC4R 3AB
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2022 31 260,867 2021 31 219,163
40,937 2021 31 42,500 EU 2011 61 EU
34,644 2021 31 35,834
GFTC 222,000 2021 31 88,624
2022 31 2021 31 25,000
15 2022 31 2021 31
2021 31 37,500 1,335,000 7,632,773
* — — 242,195
— (15,000) 15,000
— 250,000 (250,000)
2022 31 37,500 1,570,000 7,639,968
*2021
10
2016 2016 16 Circular Fort. N 47ter
circular 1.Fort n
51 2016 25
2021 2015 15,000 2022
250,000
2022 31 1,570,000 2021 31 1,335,000 2016
2022
18.19 6.75
2022 31 2021 31
2022 31 2021 31
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2022 2021
1,992,878 1,709,790
— 3,460
(5,536) (6,678)
(272,091) (236,120)
1,715,251 1,470,452
2022 31 2021 31
2022 31 97,175 2021 31 97,175
3,337 2021 31 23,759 92,170 2021 31
55,728 5,203 2021 31 6,760 74,206 2021
31 52,698
2022 31 2021 31
10
100
2022 31 2021 31
2014 14
2022 31
92,500 2021 31 92,500
2015 12 GFTC
492,343 2021 31 364,175
11
2022 31 10,059 2021 31 9,959
12 COVID-19
2022 31
13
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Balance Sheet as at March 31, 2022
(expressed in Euro)

ASSETS
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year
Cash at bank and in hand

PREPAYMENTS

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES

CAPITAL AND RESERVES
Subscribed capital
Reserves

1. Legal reserve

Note(s)

Note(s)

4. Other reserves, including the fair value reserve

b) other non available reserves
Profit or loss brought forward

Profit or loss for the financial year

CREDITORS
Trade creditors

a) becoming due and payable within one year
Other creditors

a) Tax authorities

b) Social security authorities

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

March 31, 2022

Ooooooooooooooooooad

March 31, 2021

558,448 386,121
10,432,308 9,985,104
10,990,756 10,371,225

- 26,250
26,250
10,990,756 10,397,475

March 31, 2022

March 31, 2021

375,000 375,000
1,607,500 1,372,500
37,500 37,500
1,570,000 1,335,000
7,639,968 7,632,773
404,417 242,195
10,026,885 9,622,468
267,609 216,948
665,320 524,059
30,942 34,000
963,871 775,007
10,990,756 10,397,475

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, 2022
(expressed in Euro)

Note(s) March 31, 2022 March 31, 2021

1. to 5. Gross profit or loss 8, 10 1,715,251 1,470,452

6. Staff costs (1,105,448) (1,062,165)

a) salaries and wages 9 (1,008,702) (954,426)

b) social security costs 9 (96,746) (107,739)

i) relating to pensions (59,605) (71,752)

ii) other social security costs (37,141) (35,987)

8. Other operating expenses (35,000) (45,501)
14. Interest payable and similar expenses

a) concerning affiliated undertakings 10 (25,782) (25,255)

b) other interest and similar expenses (186) (2,483)

15. Tax on profit or loss 6 (144,418) (92,853)

16. Profit or loss after taxation 404,417 242,195

18. Profit for the financial year 404,417 242,195

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2022

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, 2017.0n July 10, 2020, the Company further extended its AIFM licence to manage
investment fund exposed to non-traditional assets.

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 1-13-1 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 — Trade debtors

As at March 31, 2022, Trade debtors consist of management fees for an amount of EUR 260,867 (March 31, 2021: EUR
219,163), risk management services for EUR 40,937 (March 31, 2021: EUR 42,500), AIFMD and reporting fees for EUR

34,644 (March 31, 2021: 35,834), Funds services to Global Funds Trust Company (“ GFTC" ) for EUR 222,000 (March
31, 2021: EUR 88,624).
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Note 4 — Subscribed capital
As at March 31, 2022 and 2021, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. As at March 31, 2022 and 2021, the Company has not purchased its own

shares.

Note 5 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2021 37,500 1,335,000 7,632,773

Previous year’ s profit or loss* -_— -— 242,195
Release of net wealth tax

(“ NWT” ) reserve - (15,000) 15,000

Allocation to NWT reserve - 250,000 (250,000)

Balance as at March 31, 2022 37,500 1,570,000 7,639,968

* As per decision of the Annual General Meeting as at June 8, 2021.

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 non available 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 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).

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 non available reserves” .

As per Annual General Meeting held on June 8, 2021, the 2015 NWT reserve was fully released for an amount of EUR
15,000, and a NWT reserve of EUR 250,000 was constituted for 2022.

As at March 31, 2022, the restricted reserve amounted EUR 1,570,000 representing five times the NWT credited for
the years from 2016 to 2022 (March 31, 2021: EUR 1,335,000).
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Note 6 — Taxes

The Corporate Income tax rate remained at 18.19% (including a 7% surcharge for the employment fund) and the
Municipal Business tax rate in Hesperange at 6.75%.

Note 7 — Trade creditors

As at March 31, 2022 and 2021, the balances are constituted of audit and tax consultancy fees, project costs,
salary related contributions and domiciliation fees payable.

Note 8 — Gross profit or loss

As at March 31, 2022 and 2021, this caption can be analysed as follows:

2022 2021

EUR EUR

Services fees 1,992,878 1,709,790
Other income -—- 3,460
Consultancy fees (5,536) (6,678)
Other external charges (272,091) (236,120)
1,715,251 1,470,452

As at March 31, 2022 and 2021, the Services fees include the management fees, the risk management fees and other
fees.

As at March 31, 2022, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2021: EUR 97,175), overseas regulation fees for EUR 3,337 (March 31, 2021: EUR 23,759), internal and external
audit fees for EUR 92,170 (March 31, 2021: EUR 55,728), legal fees for EUR 5,203 (March 31, 2021: EUR6,760) and
other charges for EUR 74,206 (March 31, 2021: EUR 52,698).

Note 9 — Staff

For the year ended March 31, 2022, the Company has employed 8 persons (March 31, 2021: 8 persons).

Note 10 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (the “ Bank” ) (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, 2022 and March 31, 2021. 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.

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
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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, 2022 (March 31, 2021: EUR 92,500) is recorded in deduction of the caption “ Gross profit
or loss” in the profit and loss account.

Under the same caption and according to the Risk Management Services Agreement dated January 12, 2015, as
amended, which was concluded with GFTC, the Company has provided Funds services for an amount of EUR 492,343
(March 31, 2021: EUR 364,175).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
10,059 million as at March 31, 2022 (March 31, 2021: EUR 9,959 million).

Note 12 — Impact of COVID-19

The pandemic had no significant impact on the Company’ s activities during the year ending March 31, 2022. The
Company has taken the appropriate sanitary measures to ensure its proper functioning.

Note 13 — Post balance events

No significant event has occured after the closing date.
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Independent auditor®s report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - Global
REIT Fund

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - Global REIT Fund (the Series Trust), a series-trust of Nomura Master Select, as at April 30, 2022, 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 applicable to investment funds.
What we have audited
The Series Trust’ s financial statements comprise:

the statement of net assets as at April 30, 2022;

the statement of investments as at April 30, 2022;

the statement of operations for the year then ended;

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

the notes to the financial statements, which include significant accounting policies and other

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.
Independence

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

Management is responsible for the other information. The other information comprises the Annual Report (but does

not include the financial statements and our auditor’ s report thereon).

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

assurance conclusion thereon.

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

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements

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

In preparing the financial statements, management is responsible for assessing the Series Trust’ s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease

operations, or has no realistic alternative but to do so.
Auditor®™s responsibilities for the audit of the financial statements

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

expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting 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.
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Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based

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

Other matter

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

PricewaterhouseCoopers
August 23, 2022

153/168



2022

23

2016

31

ISA

23

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

33 A
2022 31
2016 23 2016 23
Commission de Surveillance du Secteur Financier CSSF
2016 23 CSSF I1SA
réviseur dentreprises agréé
CSSF
1ESBA
réviseur d"entreprises agréé
2016
CSSF I1SA

CSSF

ISA

154/168



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2022 14

155/168



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

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 31 March 2022, 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 31 March 2022, 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 the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF 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 Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for 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.
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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
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;

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;

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.
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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

Antoine Le Bars

Luxembourg, 14 June 2022

158/168



2021 30
2021 30

I1SA

IESBA

2021

159/168

30

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

IESBA



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

1SA

I1SA

2021 19

160/168



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Independent auditor®s report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - Global
REIT Fund

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - Global REIT Fund (the Series Trust), a series-trust of Nomura Master Select, as at April 30, 2021, 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 applicable to investment funds.
What we have audited
The Series Trust’ s financial statements comprise:

the statement of net assets as at April 30, 2021;

the statement of investments as at April 30, 2021;

the statement of operations for the year then ended;

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

the notes to the financial statements, which include significant accounting policies and other

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.
Independence

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

Management is responsible for the other information. The other information comprises the Annual Report (but does

not include the financial statements and our auditor’ s report thereon).

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

assurance conclusion thereon.

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

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements

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

In preparing the financial statements, management is responsible for assessing the Series Trust’ s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease

operations, or has no realistic alternative but to do so.
Auditor®™s responsibilities for the audit of the financial statements

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

expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting 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.
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Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based

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

Other matter

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

PricewaterhouseCoopers
August 19, 2021
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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 31 March 2021, 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 31 March 2021, 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 the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF 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 Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for 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.

Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial statements
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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
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;

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;

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.
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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, 1 June 2021
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