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2021 2022
2021 250,675,243 2,048,016,735 0.0184749 .1509
10 253,765,481 2,073,263,980 0.0185114 -1512
11 248,423,044 2,029,616,269 0.0185508 .1516
12 247,856,718 2,024,989,386 0.0186043 .1520
2022 263,332,563 2,151,427,040 0.0186577 .1524
236,371,891 1,931,158,349 0.0186917 .1527
226,887,088 1,853,667,509 0.0187325 .1530
183,128,720 1,496,161,642 0.0187702 .1534
177,354,482 1,448,986,118 0.0188252 .1538
172,154,567 1,406,502,812 0.0188812 .1543
175,082,311 1,430,422,481 0.0189333 .1547
176,189,096 1,439,464,914 0.0190070 .1553
2021 2022
2021 2022 3.16
100x
2022

2021

3/40




EDINETOOOO
OO000000000000O00O(E26445)
OOoooooooooooooood

2013 .08
2014 .53
2015 .08
2016 .36
2017 .04
2018 .48
2019 .17
2020 .10
2021 .01
2022 .16
100x
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9,165,914,208
(9,165,914,208)
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53,033 433
176,822,000 1,444,636
17,953 147
568 5
176,893,554 1,445,220
3,021 25
1,808,222 14,773
1,811,243 14,798
175,082,311 1,430,422
9,247,308,511
0.0189333 0.1547
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 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 March 31, 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.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information
included in Management, Administration and Independent Auditor section but does not include the financial

statements and our report of the "réviseur d"entreprises agréé" thereon.

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

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements

or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
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have performed, we conclude that there is a material misstatement of this other information, we are required to

report this fact. We have nothing to report in this regard.

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

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
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d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

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

that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Antoine Le Bars

Luxembourg, June 24, 2022
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 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 March 31, 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.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information
included in Management, Administration and Independent Auditor section but does not include the financial

statements and our report of the "réviseur d"entreprises agréé" thereon.

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

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements

or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
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have performed, we conclude that there is a material misstatement of this other information, we are required to

report this fact. We have nothing to report in this regard.

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

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
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d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

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

that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 16, 2021
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2022 31
2022 31 2021 31
169,906 23,622 197,161 27,411
21,763 3,026 18,657 2,594
2,779,159 386,386 2,654,257 369,021
2,970,828 413,034 2,870,075 399,027
32,000 4,449 32,000 4,449
568,000 78,969 568,000 78,969
2,257,825 313,905 2,166,114 301,155
100,473 13,969 91,711 12,751
2,958,298 411,292 2,857,825 397,323
12,530 1,742 12,250 1,703
2,970,828 413,034 2,870,075 399,027
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2022 31
2022 2021
10 91,290 12,692 87,541 12,171
25,414 3,533 11,291 1,570
(4,286) (596) 8,453 1,175
(13,790) (1,917) (13,224) (1,839)
1,845 257 (2,350) (327)
100,473 13,969 91,711 12,751
100,473 13,969 91,711 12,751
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2022 2021
210,329 226,313
15,183 13,991
(38,152) (29,975)
187,360 210,329
(6,860) (19,262)
(4,524) 12,402
(11,384) (6,860)
(6,308) (2,359)
238 (3,949)
(6,070) (6,308)
169,906 197,161
220,969 241,820
568,000
1,952,694
213,420
2,166,114
2,166,114
91,711
2,257,825
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2031 26
2022 31 2021 31
2022 31 2021 31
100
2022 31 13,790 2021 31
13,224
10
2022 31 2021 31
2022 31 2021 31
118,367 112,288
(27,077) (24,747)
91,290 87,541
2022 31 8,274 2021 31 27,621
2022 31 22,904 2021 31
2022 31 12,756 2021 31
12,428 14,321 2021 31 12,319
11
2022 31 353
2021 31 321 2022 31 176
2021 31 215
12 COVID-19
2022 31
13
2022 31 2022 31
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MASTER TRUST COMPANY

Balance sheet as at March 31, 2022
{expressed in Euro)

ASSETS

FIXED ASSETS

Financial assels
Investments held as fixed assets

CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year

Cash at bank and in hand

TOTAL (ASSETE)

CAPITAL, RESERVES AND LIABILITIES

CAFITAL AND RESERVES
Subscribed capital

Share premium account
Profit brought forward
Profit for the financial year

CREDITORS
Trade creditors
a) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

The accompanying notes form an integral part of these annual accournts.,

MNote]s)

B
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March 31, 2022 March 31, 2021

169,908 197,161
21763 18.657
2779159 2,654 257
2970828 2870075
32,000 32.000
568,000 268.000
2257 825 2166.114
100,473 21,711
2958208 2,857 825
12530 12.250
2970428 2,870,075




MASTER TRUST COMPANY
Profit and loss account

for the year ended March 31, 2022
(expressed m Euro)

Mote{s) March 37, 2022

1.to 5. Gross proft or loss 10 91,200
10. Income from other imvestments and loans forming part
of the fixed assets
b} other income 25414

13. Value adjustments in respect of financial assets and of

investments held as current assets 3 (4,288)

14. Interast payable and similar expenses
a) conceming affiliated underdakings g {13,790)
b} other interest and similar expenses 1,845
16. Profit after taxation 100,473
18. Profit for the financial year 100,473
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March 31, 2021

87.541

11,291

8,453

(13.224)
(2,350)
AR

91.711

The accompanying notes form an integral part of these annual accournts.,
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2022

Note 1 - General

Master Trust Company (the "Company”) was incorporated as an exempted company on June 8, 2011
under the Companies Law of the Cayman |glands. The Company obtained a trust license effective
July 14, 2011 under the Banks and Trust Company Law as a “controlled subsidiary™ of Global Funds
Trust Company. The Company is a wholly owned subsidiary of Global Funds Trust Company.
Global Funds Trust Company is a fully owned Cayman subsidiary of Nomura Bank (Luxembourg) 5.4,

MNomura Bank {Luxembourg) 5.A. is a subsidiary of Nomura Europe Holding Ple (the "Parent company™),
a halding company incorporated under the laws of United Kingdom and whose registered office is in
Lendon, The consolidated accounts of Nomura Ewrope Helding Ple may be obiained at 1 Angel Lane,
London, EC4R 3AB, UK.

Momura Bank {Luxembourgl S.A's ultimate parent is Momura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office is in Tokyo. The consclidated accounts of
Momura Holdings, Inc. may be obtained at 1-13-1 Nihonbashi, Chuoku, Tokys 103-B545, Japan.

The principal activity of the Company is to provide trust and management sendces to investment funds
for which it receives trustee and management fees discosed in the Profit and loss account as “Gross
prafit or loss™,

MNote 2 - Summary of significant accounting policies

Basis of preparation

The annual accounts of the Company are prepared in accordance with Ludembourg laws and regulatory
reguirements and according to generally acceplted accounting principles applicable in Luxembourg, The
significant accounting polickes applied by the Board of Directors are summansed as follows:

Foreign currency transliation

The Company maintains its accounting records in Eura (EUIR) and its annual accounts are expressad
in this currency.

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

Other assets and liabilties in currencies other than EUR are transiated inte EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currencies other than EUR are translated
inte EUR at exchange rates prevailing at the transaction dates. The exchange gain or loss arising from
the translation of foreign currencies is recognised in the profit and loss account in determining the profit
or the loss for the year.

Gross profit or loss

Gross profl or 1088 includes the management fees earned from funds under management less other
external charges. The turmnover is recorded on an accrual basis,
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2022

Mote 2 - Summary of significant accounting pelicies (continued)
riti fin ial in m h fi
Securities and other financial instruments held as fixed assets are recorded at acguisition cost on trade
date. Atthe year end, securities held as fived assets are valued individually at the lower of cost or market
walue,

Value adjustments are deducted directly from the related assets, These value adjustments are not
cantinued if the reasans for which they were made have ceased to apply.

Realised profl of loss on sale of investments held as fided assels s delermined on the basis of the
average cost method.

Deblors

Trade debtors are recorded at their nominal value, They are subject to value adjusiments where their
recavery is compromised. These value adjustments are not continued if the reasons for which the value
adjustments were made have ceased to apply.

Trade creditors

This liability item includes expenses to be paid during the subsequent financial year but refated to the
current financial year.

Dividend and interest income

Dividends are recorded on the ex-dividend date. Interest income is recorded on an accruals basis,
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MASTER TRUST COMPANY

Motes to the Annual Accounts

as at March 31, 2022

Note 3 - Investments held as fixed assets
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During the years ended March 31, 2022 and 2021, securties held as fixed assels consisted of
investments in units/shares of investment funds carmed at lower of cost or market value, Movements in
securities held as fixed assels are summarnsad as follows:

Acguisition cost
at the beginning of the year
acquisitions during the year
disposals during the year
at the end of the year

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

Foreign exchange impact
at the beginning of the year
value adjstments for the year
at the end of the year

Met value at the end of the year

Market value at the end of the year

2022 2021
EUR EUR
210,329 226,313
15,183 13,991
(38.152) (28.875)
187,350 210,329
(5,580) (19.262)
i4.524) 12,402
(11,384) {5 860)
(6,308) {2.359)
235 (3.949)
(6,070 {6.308)
166,506 147,161
220,859 241,820

Note 4 - Subscribed capital and Share premium account

At March 31, 2022 and 2021, the share capital which is issued and fully paid represents 32,000
registered shares of a par value of EUR 1 each. The Company has not purchased its own shares during

the year.

At March 31, 2022 and 2021, the share premium amounts to ELIR 568,000,
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MASTER TRUST COMPANY

Motes to the Annual Accounts

Mote 5 - Profit or loss brought forward

Balance as at March 31, 2020
Presvous year's profit

Balance as at March 31, 2021

Balance as at March 31, 2021
Previous year's profit

Balance as at March 31, 2022

Note 6 - Taxes

as at March 31, 2022

1,952,694
213,420

2166,114

2166114
81,711

2,257,825

EDINETOOOO
OO000000000000O00O(E26445)
OOoooooooooooooood

The Company has received an undertaking from the Cayman Islands Government exempting it from all
local income, profits and capital gains tax until July 26, 2031, No such taxes exist in the Cayman Islands

at the present time.

The Company may be subject to forsign withholding tax on cetain interest, diidends and capital gains,

imposed on a gross basis.

MNote 7 - Creditors

As at Mareh 31, 2022 and 2021, they consist of audit fees payable.

MHote § - Staff

The Company did not have any employees during the years ended March 31, 2022 and 2021.

Hote 9 - Related party transactions

The Company is fully owned by Global Funds Trust Company, a fully owned Cayman subsidiary of
Momura Bank (Luxembourg) S.A. (incorporated in Luxembourg). The ultimate parent of the Company
is Momura Haldings, Inc. and is located in Tokyo.

A number of banking transadions are entered into with Momura Bank (Luxembouwg) S.A. in the nomal
course of business. These include current accounts and foreign exchange currency transadions.

Current accounts wyielded negative interest of EUR 13,790 for the vear ended March 31, 2022
(March 31, 2021: negative interest of EUR 13.224).
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2022

Note 10 - Gross profit or loss
For the years ended March 31, 2022 and 2021, this caption can be analysed as follows:

March 31, 2022 March 31, 20271

EUR EUR

Management fees 118,357 112,288
Other external charges (27077} (24,747)
1,280 87541

For the year ended March 31, 2022 Management fees include Liquidation fees for EUR 8274
{March 31, 2021: EUR 27,621 EUR),

As at March 31, 2022, Management fees alse include fund's set-up fees for EUR 22804
(March 31, 2021: none).

For the year ended March 31, 2022, Cther external charges consist of audit fees and legal fees for
respectively EUR 12,756 {March 31, 2021: EUR 12.428) and EUR 14,321
{March 31, 2021: EUR 12,318},

Mate 11 - Assets under management

Assets under management which are not beneficially cwned by the Company but for which the Company
has invesiment management responsibility have been exduded fram the balance sheet. Such assets
for which the Company is acting as truslee amount to approximately EUR 353 million as at
March 21, 2022 (March 31, 2021: EUR 321 million) and assets for which the Company is acling as
management company amount te approximately EUR 176 milion as at March 31, 2002
(March 31, 2021: EUR 215 million).

Note 12 - Impact of COVID-18
The pandemic had no significant impact on the Company’s achvities during the year ending
March 31, 2022. The Company has taken the appropriate sanitary measures to ensure its proper
funictioning.

MNaote 13 - Subsequent events

Mo events have cocurmed subsequent to March 31, 2022 that would require adjustment to or additional
disclosure in the annual accounts as of March 31, 2022,
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