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2023
343,518,688.96 96.93
10,868,145.24 3.07
354,386,834.20
48,313,557,106 100.00
2023
-Us
33,158,174.61 | 11.00 364,646,840.46 10.36 343,518,688.96 96.93
A-MDIST-
usb
-US A-MDIST-USD
10 2023
CCO HLDGS/CAP 2.6
FORD MTR CR LLC 1.9
Sprint Corp 1.8
Occidental Petroleum Cor 1.6
Tenet Healthcare Corp 1.4
Dish Dbs Corp 1.4
Chs/Community Health Sys 1.3
Uber Technologies Inc 1.3
Icahn Enterprises/Fin 1.3
Frontier Communications 1.2
15.7
-Us A-MDIST-USD
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2022 2023
2013 10 31 589,800,525.94 54,202,668,334 10.21 938
2014 10 31 590,412,387.26 54,258,898,389 9.79 900
2015 10 31 459,056,968.09 42,187,335,367 8.71 800
2016 10 31 474,337,875.50 43,591,650,758 8.13 747
2017 10 31 426,093,200.06 39,157,965,086 8.19 753
2018 10 31 350,482,817.60 32,209,370,937 7.56 695
10
2019 10 31 317,634,834.28 29,190,641,270 7.46 686
11
2020 10 31 274,936,997.96 25,266,710,113 6.85 630
12
2021 10 31 245,247,905.99 22,538,282,560 7.12 654
13
2022 10 31 175,545,242 .53 16,132,607,789 5.95 547
2022 221,660,578.51 20,370,607,165 6.78 623
216,860,293.33 19,929,460,957 6.74 619
204,778,866.48 18,819,177,830 6.48 596
200,703,541.91 18,444,655,502 6.42 590
185,059,709.51 17,006,987 ,304 6.04 555
190,574,686.70 17,513,813,708 6.28 577
182,925,049.81 16,810,812,078 6.08 559
174,463,798.42 16,033,223,075 5.83 536
10 175,545,242 .53 16,132,607,789 5.95 547
11 175,178,287.26 16,098,884,599 5.98 550
12 171,183,429.33 15,731,757,155 5.93 545
2023 174,717,492.48 16,056 ,537,559 6.06 557
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2013 10 31 237,988,329.88 19,995,779,477 9.65 811

2014 10 31 209,231,303.48 17,579,614,118 9.27 779

2015 10 31 169,999,210.94 14,283,333,703 8.28 696

2016 10 31 154,995,821.95 13,022,748,960 7.73 649

2017 10 31 144,025,438.62 12,101,017,353 7.76 652

2018 10 31 120,109,096.02 10,091,566,248 7.17 602
10

2019 10 31 102,047,105.13 8,573,997,773 7.06 593
11

2020 10 31 86,559,746.00 7,272,749,859 6.53 549
12

2021 10 31 78,748,890.58 6,616,481,787 6.79 570
13

2022 10 31 61,444,414 .24 5,162,559,684 5.72 481

2022 73,469,968.26 6,172,946,733 6.47 544

72,684,830.46 6,106,979,455 6.43 540

69,251,009.56 5,818,469,823 6.19 520

68,145,711.39 5,725,602,671 6.15 517

63,659,354.09 5,348,658,931 5.78 486

65,007,375.35 5,461,919,677 6.01 505

62,981,615.00 5,291,715,292 5.84 491

60,404,357.37 5,075,174,106 5.61 471

10 61,444,414 .24 5,162,559,684 5.72 481

11 61,231,727.61 5,144,689,754 5.76 484

12 59,865,038.82 5,029,860,562 5.71 480

2023 61,186,959.29 5,140,928,320 5.84 491
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2013 10 31 352,215,221.79 48,017,501,187 9.76 1,331

2014 10 31 360,216,009.85 49,108,248,623 9.54 1,301

2015 10 31 258,396,908.36 35,227,250,517 8.77 1,196

2016 10 31 274,083,774.78 37,365,841,016 8.62 1,175

2017 10 31 269,409,323.83 36,728,573,118 8.66 1,181

2018 10 31 217,748,318.55 29,685,628,268 8.07 1,100
10

2019 10 31 225,039,258.67 30,679,602,134 7.97 1,087
11

2020 10 31 209,825,921.61 28,605,567,893 7.29 994
12

2021 10 31 194,237,036.04 26,480,335,123 7.40 1,009
13

2022 10 31 145,533,941.54 19,840,642,250 6.06 826

2022 177,144,493.17 24,150,108, 754 6.98 952

173,614,524 .13 23,668,868,075 6.91 942

163,092,354.05 22,234,380,628 6.64 905

158,499,555.57 21,608,244,411 6.58 897

147,264,358.31 20,076,549,968 6.18 843

152,102,077.94 20,736,076,286 6.41 874

147,993,810.28 20,175,996,155 6.20 845

141,395,507.25 19,276,449,503 5.96 813

10 145,533,941.54 19,840,642,250 6.06 826

11 148,422 ,517.82 20,234,441,854 6.09 830

12 145,295,312.04 19,808,109,890 6.02 821

2023 149,791,921.93 20,421,132,717 6.16 840
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2013 10 31 90,285,469.96 12,308,618,120 9.24 1,260

2014 10 31 78,456,935.59 10,696,034,029 8.22 1,121

2015 10 31 46,193,754.02 6,297,594 ,486 5.82 793

2016 10 31 38,525,628.39 5,252,198,918 5.83 795

2017 10 31 31,179,163.12 4,250,655,308 5.98 815

2018 10 31 24,452 ,406.44 3,333,596,570 5.18 706
10

2019 10 31 20,517,428.77 2,797,141,064 5.03 686
11

2020 10 31 16,518,236.89 2,251,931,235 4.69 639
12

2021 10 31 16,015,258.22 2,183,360,153 5.26 717
13

2022 10 31 9,837,024.27 1,341,081,519 3.74 510

2022 13,403,790.90 1,827,338,813 4.78 652

13,675,954.14 1,864,442,828 4.93 672

12,502,802.58 1,704,507,076 4.54 619

12,395,300.64 1,689,851,336 4.52 616

11,088,532.52 1,511,699,638 4.07 555

11,664,197.81 1,590,180,087 4.32 589

11,078,852.09 1,510,379,905 4.11 560

9,953,855.81 1,357,009,163 3.73 509

10 9,837,024_27 1,341,081,519 3.74 510

11 10,325,186.76 1,407,632,711 3.96 540

12 10,032,272.13 1,367,699,659 3.97 541

2023 10,554,085.55 1,438,838,483 4.18 570
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2013 10 31 476,103,732.26 64,907,221,819 6.34 864

2014 10 31 372,202,440.82 50,742,358,757 5.36 731

2015 10 31 163,846,297.69 22,337,165,764 2.76 376

2016 10 31 140,478,598.17 19,151,447,289 3.52 480

2017 10 31 120,097,351.36 16,372,871,911 3.88 529

2018 10 31 85,389,905.00 11,641,205,749 3.48 474
10

2019 10 31 74,092,558.93 10,101,038,559 3.39 462
11

2020 10 31 41,341,997.03 5,636,154,455 2.22 303
12

2021 10 31 38,755,454.98 5,283,531,177 2.45 334
13

2022 10 31 31,285,617.55 4,265,168,241 2.44 333

2022 39,050,430.54 5,323,745,196 2.63 359

40,155,154.92 5,474,352,270 2.85 389

36,358,721.97 4,956,784,566 2.66 363

37,761,163.61 5,147,979,435 2.79 380

32,366,415.99 4,412,513,492 2.43 331

33,484,403.70 4,564,928,756 2.54 346

33,097,376.88 4,512,165,390 2.53 345

30,111,561.04 4,105,109,117 2.32 316

10 31,285,617.55 4,265,168,241 2.44 333

11 31,572,703.43 4,304,306,659 2.49 339

12 30,607,721.68 4,172,750,697 2.49 339

2023 32,323,330.27 4,406,639,616 2.64 360
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2012 11 1.08 99.25 1.08 90.74
2013 10
2013 11 1.08 99.25 1.08 90.74
2014 10
2014 11 1.08 99.25 1.08 90.74
2015 10
2015 11 1.08 99.25 1.08 90.74
2016 10
2016 11 0.60 55.14 0.60 50.41
2017 10
2017 11 0.60 55.14 0.60 50.41
2018 10

10
2018 11 0.50 45.95 0.50 42.01
2019 10

11
2019 11 0.36 33.08 0.36 30.25
2020 10

12
2020 11 0.36 33.08 0.36 30.25
2021 10

13
2021 11 0.36 33.08 0.36 30.25
2022 10
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2012 11 .72 98.16
2013 10
2013 11 .66 89.98
2014 10
2014 11 .60 81.80
2015 10
2015 11 .60 81.80
2016 10
2016 11 .60 81.80
2017 10
2017 11 .60 81.80
2018 10
2018 11 .60 81.80
2019 10
2019 11 .60 81.80
2020 10
2020 11 .60 81.80
2021 10
2021 11 .60 81.80
2022 10
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2012 11 0.96 130.88 1.41 192.23
2013 10
2013 11 0.96 130.88 1.20 163.60
2014 10
2014 11 0.92 125.42 1.16 158.14
2015 10
2015 11 0.72 98.16 0.25 34.08
2016 10
2016 11 0.36 49.08 0.12 16.36
2017 10
2017 11 0.36 49.08 0.12 16.36
2018 10

10
2018 11 0.31 42.26 0.12 16.36
2019 10

11
2019 11 0.24 32.72 0.12 16.36
2020 10

12
2020 11 0.24 32.72 0.12 16.36
2021 10

13
2021 11 0.24 32.72 0.12 16.36
2022 10
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2012 11 2013 10 7.42
2013 11 2014 10 6.46
2014 11 2015 10 0.00
2015 11 2016 10 5.74
2016 11 2017 10 8.12
2017 11 2018 10 -0.37
2018 11 . 2019 10 5.29
2019 11 H 2020 10 -3.35
2020 11 o 2021 10 9.20
2021 11 . 2022 10 -11.38
2012 11 2013 10 7.62
2013 11 2014 10 7.25
2014 11 2015 10 0.97
2015 11 2016 10 6.40
2016 11 2017 10 8.15
2017 11 2018 10 0.13
2018 11 w0 2019 10 5.44
2019 11 " 2020 10 -2.41
2020 11 . 2021 10 9.49
2021 11 . 2022 10 -10.46
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2012 11 2013 10 5.22
2013 11 2014 10 4.51
2014 11 2015 10 -1.78
2015 11 2016 10 5.13
2016 11 2017 10 7.42
2017 11 2018 10 0.12
2018 11 w0 2019 10 6.20
2019 11 " 2020 10 -1.00
2020 11 . 2021 10 9.74
2021 11 . 2022 10 -10.00
2012 11 2013 10 -1.45
2013 11 2014 10 -0.65
2014 11 2015 10 -18.00
2015 11 2016 10 12.54
2016 11 2017 10 8.75
2017 11 2018 10 -7.36
2018 11 a 2019 10 3.09
2019 11 H 2020 10 -1.99
2020 11 . 2021 10 17.27
2021 11 . 2022 10 -24.33
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2012 11 2013 10 1.17
2013 11 2014 10 3.47
2014 11 2015 10 -26.87
2015 11 2016 10 36.59
2016 11 2017 10 13.64
2017 11 2018 10 -7.22
2018 11 n 2019 10 0.86
2019 11 . 2020 10 -30.97
2020 11 . 2021 10 15.77
2021 11 . 2022 10 4.49
100x
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2014 2014 2014 12 4.24
2015 2015 2015 12 -2.11
2016 2016 2016 12 11.59
2017 2017 2017 12 6.99
2018 2018 2018 12 -4.56
2019 2019 2019 12 11.75
2020 2020 2020 12 -0.53
2021 2021 2021 12 4.49
2022 2022 2022 12 -11.28
2023 2023 2023 2.70
2014 2014 2014 12 5.33
2015 2015 2015 12 -1.33
2016 2016 2016 12 11.92
2017 2017 2017 12 7.24
2018 2018 2018 12 -4.03
2019 2019 2019 12 11.80
2020 2020 2020 12 0.42
2021 2021 2021 12 5.01
2022 2022 2022 12 -10.34
2023 2023 2023 2.80
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2014 2014 2014 12 2.27
2015 2015 2015 12 -4.09
2016 2016 2016 12 10.95
2017 2017 2017 12 6.73
2018 2018 2018 12 -4.07
2019 2019 2019 12 12.68
2020 2020 2020 12 1.87
2021 2021 2021 12 4.89
2022 2022 2022 12 -9.81
2023 2023 2023 3.16
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2014 2014 2014 12 -3.13
2015 2015 2015 12 -12.55
2016 2016 2016 12 10.71
2017 2017 2017 12 15.70
2018 2018 2018 12 -13.39
2019 2019 2019 12 10.86
2020 2020 2020 12 8.20
2021 2021 2021 12 -0.57
2022 2022 2022 12 -16.30
2023 2023 2023 5.79
2014 2014 2014 12 0.85
2015 2015 2015 12 -25.05
2016 2016 2016 12 47.98
2017 2017 2017 12 13.35
2018 2018 2018 12 -14.73
2019 2019 2019 12 10.69
2020 2020 2020 12 -20.59
2021 2021 2021 12 -0.39
2022 2022 2022 12 6.53
2023 2023 2023 6.43
100x%
2023
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13,190,631 31,831,968 57,772,612

2012 11 2013 10 (13,190, 631) (31,831,968) (57,772,612)
13,285,237 10,771,695 60,286,154

2013 11 2014 10 (13,285,237) (10,771,695) (60,286,154)
4,370,569 11,977,269 52,679,454

2014 11 2015 10 (4,370,569) (11,977,269) (52,679,454)
12,393,539 6,755,683 58,317,310

2015 11 2016 10 (12,393,539) (6,755,683) (58,317,310)
4,879,058 11,163,700 52,032,668

2016 11 2017 10 (4,879,058) (11,163,700) (52,032,668)
2,309,851 8,011,877 46,330,642

2017 11 2018 10 (2,309,851) (8,011,877) (46,330,642)
10 4,260,017 8,007,030 42,583,629

2018 11 2019 10 (4,260,017) (8,007,030) (42,583,629)
11 4,131,460 6,596,338 40,118,751

2019 11 2020 10 (4,131,460) (6,596,338) (40,118,751)
12 840,281 6,524,021 34,435,011

2020 11 2021 10 (840, 281) (6,524,021) (34,435,011)
13 388,735 5,328,637 29,495,109

2021 11 2022 10 (388,735) (5,328,637) (29,495,109)
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2,562,098 10,503,891 24,666,778
2012 11 2013 10 (2,562,098) (10,503,891) (24,666,778)
2,611,101 4,705,180 22,572,699

2013 11 2014 10 (2,611,101) (4,705,180) (22,572,699)
1,250,988 3,290,880 20,532,807

2014 11 2015 10 (1,250,988) (3,290, 880) (20,532,807)
2,025,753 2,495,602 20,062,958

2015 11 2016 10 (2,025,753) (2.495,602) (20,062,958)
1,453,701 2,949,290 18,567,369

2016 11 2017 10 (1,453,701) (2.,949,290) (18,567,369)
380,639 2,199,259 16,748,749

2017 11 2018 10 (380, 639) (2,199,259) (16,748,749)
10 331,270 2,625,394 14,454,625

2018 11 2019 10 (331,270) (2,625,394) (14,454,625)
11 501,125 1,698,896 13,256,854

2019 11 2020 10 (501,125) (1,698,896) (13,256,854)
12 190,089 1,850,709 11,596,234

2020 11 2021 10 (190,089) (1,850,709) (11,596,234)
13 314,382 1,175,500 10,735,116

2021 11 2022 10 (314,382) (1,175,500) (10,735,116)
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22,094,720 11,232,679 36,088,188

2012 11 2013 10 (22,094,720) (11,232,679) (36,088,188)
14,272,709 12,602,900 37,757,997

2013 11 2014 10 (14,272,709) (12,602,900) (37,757,997)
5,461,836 13,750,647 29,469,186

2014 11 2015 10 (5,461,836) (13,750, 647) (29,469, 186)
7,639,304 5,296,399 31,812,001

2015 11 2016 10 (7.,639,304) (5.296,399) (31,812,091)
6,544,715 7,263,135 31,093,671

2016 11 2017 10 (6.,544,715) (7.263,135) (31,093,671)
1,670,854 5,771,800 26,992,725

2017 11 2018 10 (1,670,854) (5,771,800) (26,992,725)
10 5,127,254 3,882,989 28,236,990

2018 11 2019 10 (5,127,254) (3.882,989) (28,236,990)
11 5,086,963 4,542,875 28,781,078

2019 11 2020 10 (5,086,963) (4,542,875) (28,781,078)
12 3,211,526 5,756,877 26,235,727

2020 11 2021 10 (3,211,526) (5.756,877) (26,235,727)
13 1,819,875 4,030,893 24,024,709

2021 11 2022 10 (1,819,875) (4,030,893) (24,024,709)
2,335,694 6,406,450 9,773,495

2012 11 2013 10 (2,335,694) (6,406,450) (9,773,495)
2,195,246 2,427,586 9,541,155

2013 11 2014 10 (2,195,246) (2,427,586) (9,541,155)
573,825 2,176,622 7,938,358

2014 11 2015 10 (573,825) (2,176,622) (7.,938,358)
812,860 2,141,013 6,610,205

2015 11 2016 10 (812,860) (2,141,013) (6,610,205)
82,885 1,478,145 5,214,945

2016 11 2017 10 (82,885) (1,478,145) (5.214,945)
131,505 629,152 4,717,298

2017 11 2018 10 (131,505) (629,152) (4,717,298)
10 9,575 643,942 4,082,931

2018 11 2019 10 (9,575) (643,942) (4,082,931)
11 4,505 566,186 3,521,250

2019 11 2020 10 (4,505) (566,186) (3,521,250)
12 3,520 481,652 3,043,118

2020 11 2021 10 (3.520) (481,652) (3,043,118)
13 240 414,352 2,629,006

2021 11 2022 10 (240) (414,352) (2,629,006)
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28,586,150 23,326,913 75,142,321

2012 11 2013 10 (28,586,150) (23,326,913) (75,142,321)
10,329,846 16,091,932 69,380,235

2013 11 2014 10 (10,329, 846) (16,091,932) (69,380, 235)
9,231,503 19,283,883 59,327,855

2014 11 2015 10 (9,231,503) (19,283,883) (59,327, 855)
3,651,800 23,068,090 39,911,565

2015 11 2016 10 (3,651,800) (23,068,090) (39,911,565)
1,672,275 10,652,639 30,931,201

2016 11 2017 10 (1,672,275) (10,652, 639) (30,931, 201)
238,190 6,630,092 24,539,299

2017 11 2018 10 (238,190) (6,630,092) (24,539,299)
10 124,210 2,837,195 21,826,314

2018 11 2019 10 (124,210) (2,837,195) (21,826,314)
11 325,725 3,549,157 18,602,882

2019 11 2020 10 (325,725) (3,549,157) (18,602,882)
12 47,214 2,819,385 15,830,711

2020 11 2021 10 (47,214) (2,819, 385) (15,830,711)
13 64,200 3,079,285 12,815,626

2021 11 2022 10 (64,200) (3,079, 285) (12,815,626)

)
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2014 10 31 2019 10 31
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2029 10 31 10
2029 10 31
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2022 10 31
2022 10 31

__ 311,456,447 42,460,857
342,646,840

21,579,366 2,941,915

14 2,206,528 300,816

1,368,693 186,594

7,182 979

80,959 11,037

2,035 277

336,701,210 45,902,476

1,284,698 175,143

10 813,613 110,920

2,008,311 286,063

334,602,899 45,616,413

5.95 29,495,109 175,545,243

5.72 10,735,116 61,444,414

6.06 24,024,709 145,533,942

3.74 2,629,006 9,837,024

2.44 12,815,626 31,285,618
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2022 10 31

193,352 26,360
16,122,578 2,197,991
1,326,607 180,856
17,642,537 2,405,207
1,622,880 221,247
1,621,729 221,090
324,695 44,266
60,571 8,258
14,145 1,928
37,326 5,089
32,106 4,377
19,400 2,645
1,095 149
16,579 2,260
3,750,526 511,309
13,892,011 1,893,898
(3,754,770) (511,888)
(30,718,471) (4,187,849)
(34,473,241) (4,699,737)
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(56,836,037) (7.,748,457)
769,765 104,942

(56,066,272) (7.643,515)

(76,647,502) (10,449, 354)
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2022 10 31

490,728,562 66,901,025

13,892,011 1,893,898

(34,473,241) (4,699,737)

(56,066,272) (7,643,515)

(76,647,502) (10,449, 354)

13 15,296,901 2,085,427
13 (66,969,396) (9,129,938)
(51,672,495) (7,044,511)

11 (27,805, 666) (3,790,746)
334,602,899 45,616,413
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34,435,011
388,735

(5,328,637)

29,495,109

11,596,234
314,382

(1,175,500)

10,735,116

26,235,727
1,819,875

(4,030,893)

24,024,709

3,043,118
240

(414,352)

2,629,006

15,830,711
64,200

(3,079, 285)

12,815,626
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2022 10 31
2022 2021 2020

334,602,899 490,728,562 518,395,222
175,545,243 245,247,906 274,936,998
5.95 7.12 6.85
61,444,414 78,748,891 86,559,746
5.72 6.79 6.53
145,533,942 194,237,036 209,825,922
6.06 7.40 7.29
9,837,024 16,015,258 16,518,237
3.74 5.26 4.69
31,285,618 38,755,455 41,341,997
2.44 2.45 2.22
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LUX GAAP
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14
2022 10 31
173,089,655 109,652,816 2022 12 1,173,223
61,471,119 35,069,949 2022 12 613,569
168,873,533 31,365,708 2022 12 306,477
15,407,722 9,760,838 2022 12 104,435
11,025 58,869 2022 12 (16)
781,681 1,207,405 2022 12 8,602
42,453 65,555 2022 12 479
23,627 36,828 2022 12 48
9,172 15,805 2022 12 (©)
6,565 11,320 2022 12 ()
25,849 40,810 2022 12 (280)
2,206,528
15
2022 10 31

1,900,000
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2022 10 31
(€
-US
31,021,558 A-MDIST- 342,646,840 311,456,447 93.08
usD

342,646,840 311,456,447 93.08

342,646,840 311,456,447 93.08

342,646,840 311,456,447 93.08

(46,713,043,697 ) (42,460,857,420 ) )
@
-Us A-MDIST-USD
10 2022 10 31
CCO HLDGS/CAP 2.2
Sprint Corp 1.8
Occidental Petroleum Cor 1.7
Ford Motor Credit Co Llc 1.6
Tenet Heal thcare Corp 1.5
Icahn Enterprises/Fin 1.4
Uber Technologies Inc 1.3
First QuantumMinerals L 1.2
FRONTIER COM 1.2
Chs/Community Heal th Sys 1.1
15.0
-Us A-MDIST-USD

104/210



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Namura Master Sefect - U8, High Yield Bond Fund

Statement of Net Assets
as at Owtober 31, 2022

fexpressed fn UN Dolfars)

Naoles
ASSETS
Investiment in securities ot net asset value 2 I A5G447
for wod; LSEF J42,6496,5400
Cosh ot bank 20,570, 3046
Lnrealised gain on feward foreign exchange contracts 14 2. 206,528
Reveivable for subscriptions 1368693
Imterest on cash and cash equivalents T.182
Underlving fund fee rebate receivable 9 R
(rher nssets 2033
Toqal Assels 336701210
LIABILITIES
Pavahle for repurchases 1,284,698
Accrued expenses 1 RI3613
Toaal Liabilities 2098311
NET ASSETS 334602 899
Represented by units as follows:
Met Asset Value per Humber of Units el Assels
Uit Cutstanding
Class A Units (in ALIDY 505 29495 109 175545243
Class 1B Lnits {in NAT) 532 10,735 116 Gl 414
Chass C Linits (in [FSD) GM 24,024, 14 145,533,042
Chass [} Uinits {in USD) 5T 260,006 G.EITN
Class E Units (in USD) 244 12 515,626 3285618

The accompanying mates fovm an indegeal poet of these finareial staiemints,
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Namura Master Sefect - U8, High Yield Bond Fund

Statement of Operations
for the year ended October 31, 2022

fexpressedd b LN Dolfars)

Wokes

IO

Imerest on bank accounts 193,352
Drivisbenads received (net of withbaolding tux) 16,022,578
Undirlying fundd fee rebate 9 L326.607
Toan] Incoame 17,642,537
EXPENSES

Investment Manager fees [ 1622880
Dristributor and Agent Company fees 8 L&21.TX
Administrator fees 1 324003
Trustee and Management Company fees i4 60571
Legal fees 14,145
{verseas registration fiees 373246
Out-ol-pocket expenses 32106
Professional fees [RRTE
Primting and publication fees 1005
Ohher expenses 16579
Tidal Expenses 3.750.326
NET INVESTMENT INCOME 13802011
Ml renlised boss on invesiments [3.754,770)
Mt reslised s on foreign currencies and on forward loreign exchange contracts (L TIRATIS
MET REALISED LOSS FOR THE YEAR (34473240
Change in net unrealised result on investments (56,836,037)
Change in netd unrealised result on foreard foreign exchange contracis TER, TGS
KET UNREALISED LOSS FOR THE YEAR [ S0 66,272)
MET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (Te647,502)

The accompanying mates fovm an indegeal poet of these finareial staleminis,
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Namura Master Sefect - U8, High Yield Bond Fund

Statement of Changes in Net Assets
for the year ended October 31, 2022
fexpressed b US Dolfars)

Met assets al the beginning of the year

MET INVESTMENT INCOME
NET REALISED LOSS FOR THE YEAR
NET UNREALISER LOSS FOR THE YEAR

WET DECREASE IN NET ASSETS AR A RESULT OF OFERATIONS
Proceods from subscriptions of units
Paymenis for repurchase of units

IMvidend paid 1o unithalders

NET ASSETS AT THE END OF THE YEAR

MiEs
A T28 562

L3,E02.0010
(34.473.2410)
(56,066,272}

(T6647,507)

13 15,296,541
13 (s W35, 3 9065)

(ELAT2AG5)

11 (27805 666)

134602899

The accompanying mates fovm an indegeal poet of these finareial stalemiiis,
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Namura Master Sefect - U8, High Yield Bond Fund

Statement of Changes in Units Outstanding
for the vear ended October 31, 2022

(LRGeS T ]

Class A Unils

BNumber of units outstanding a1 the beginning of the year

MNumbser of unils issued
Mumber of units repurchised

Number of units cutstanding at the end of the vear
Closa B Units

Mumber of unils outstunding at the beginning of the vear

Murher of units issued
Nurber of unils repurchased

Murber of units outstanding at the end of the year
Class C Units

Mumber of units eatstanding at the beginning of the vear

Surnber of units ssued
Sumber of unils reperchased

Mumbser of unils cutstunding gt the end of the year
Class I Units

Number of units cutsianding at the beginning of the vear

Number of unils issued
Number of unils repurchased

Mumber of units cutstanding at the end of the year
Class E Unils

Sorber af unils m.llﬂu.ndin.g at the l'rcginnirly: ol the Ve

Numbser of unils issued
Mumber of units repurchased

Mumber of units outsianding at the end ol the year
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(3. 328.637)

20,495 10

15596, 134

314,382
{1 TS 500

10,735,116

26235727

1818875
[ KR, 893 )

24024, 709

1043018

240
{414.352)

262000

15 830,711

6 200
{3079.285)
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Namura Master Sefect - U8, High Yield Bond Fund

Statistical Information
as at October 31, 2022

(U manliveddi

22 21 2020
Met Assets at the end of the year (in USIH 334602 850 400,728 562 518395222
Class A Units (in ALIE)
Mt Assets ab the end of the veus 175,545.243 245,247 500 274,536,508
et Asset Value per unit at the end of the year 05 712 [ 4]
Class B Units (in NALD)
Net Assets at the end of the year ol 444414 TR T4E B 86,550, 46
Met Asset Value per unit al the end of the year 572 679 653
Class © Units (in LS
Met Assets ot the end of the year 145,533,042 194.237.036 209825922
et Asset Value per unit at the end of the year L L 740 1.2%
Class [} Uinits (in USD)
Met Assers at the end of the vear Q837,024 16,015,258 16,518,237
Met Asset Value per unit at the end of the year in 526 LR
Class E Lindts (in USIY)
MNet Assets ab the ensd of the year 31,285,618 38755455 41,341,597
Met Asset Value per unit at the end of the year 244 245 2.23
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Namura Master Sefect - U8, High Yield Bond Fund

Notes to the Financial Statements as at October 31, 2022

Note | - Drganisation

TheT
Momura Master Select {the “Trust™) was established under the lows of the Cayman Islands pursuant to the termis and provisions
of @ Maoster Trust Dead dated August 7. 2009 between  Brown Brothers Harriman Trust Company (Coyman) Limited (the
“Former Trustee™) and Global Funds Monsgement 3.4, (the “Management Company ) which established the Trust 2s an open
ended unit trusk under the Trusts Law (Revised) of the Cavman liands, as omended by an amending deed dated Seplember 30,
2015, s amended pursuant 0 a deed of retirement and oppointment dated July 26, 2016, and effective Auvgust 11, 2006,
between Global Funds Trust Company (the “Trustee™), the Former Trustee and the Management Company whereby the Trustee
replaeed the Former Trustee as trustee of the Trust, as further smended and restated pursuan o o deed of amendmem dated
August 11, 2006 (the “Master Trust Deed”)

The Trust is regulsted os 0 muteal fund wnder the Mutual Funds Law {(Revised) and the Retail Mutual Funds {Japan)
Regulations (Revised) of the Coyman Islands and registered with the Cayman Islands Monctary Aathority (CIMA) which
entails the filing of the Offering Circular and sudited sccounts annually with CIMA.

The Trustee is a trust company duly incomporated, validly existing and licensed o undertake trust business pursaant 1o the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman lslands, and the Manogement Company s a
Luxembourg company.

The Trustee and the Management Company have overall suthority and responsibility for the assets and adminkstration of the
Trust in accordance with the terms and conditions of the Trust Deed.

Ihe Fund
Ome or more scparate portfolio or series of the Trust (“Series Trust™) may be created and established w0 which assets and

lighilities attributable 1o the relevant Series Trust will be applied. One or more classes of units of any such Series Trust may be
Fssued.

Momura Master Select - U5, High Yield Bond Fund (the “Fund™), a Series Trust constituted in accordance with the Master
Trust eed and & supplemental trust doed daved Awgust 7, 2000 berween the Former Trustee and the Management Company
{1ogether with the Master Trust Deed, the “Trust Dead™).

Five classes of units in the Fund are currently available for issue, Class A Unbits denominated in Ausiralian Dollars (“ALIDT),
Class B Units denominated in MNew Aealand Dollass (“NZ0"), Class C Units denominated in US Dollars (%1/SD"), Class ¥
Units demominated in USD and Class E Units denominated in LISD.

For Class A Units {(denominated in AUD Class B Units (denominated in 30} and Class © Units (denominated in LSIM, the
perfommance of cach class will be pursued in the denominated currency.

Class ¥ Units and Class E Unis are denominated in USDH, however the fll:l'l'nrm:l.ﬂw for Class 0 Unis 15 |'k.|rm.|¢d i AL and
for Class E Units in Brazilion Real (“BRL™L

The Fund will be weeminated on October 31, 2034, The Fund may be terminabed corlier in the event that the Net Assel Value
falls below USD 30 million at any time after the date of the first issue of Units, The Fund may also be terminated earlicr (or the
termination may be postponed) in other circumsianees as described in the Trust Deed.

The investment objective of the Fund is 1o pursue the performance of its portlodie consisting of USD denominated debt
instrurments in different currencies.

The Investment Manoger infends to schieve this objective principally through s investment in shore certilicotes of the Fidelity
Funds = US High Yield Fund {the “Underlying Fund™} designated as Chass A-MIDIST-USD shares {the ~Underlying Fund
Shares”) while executing certain Currency Transactions (us defined below), where relevant.

For its investment in USD denominated debt instruments, the Investment Monager will invest most of the Fund's capital
texcept for o portion of the capital for, among other things, Curreney Transuctions, the reparchase of Units, payment of eny
dividends or other distributions w habders of Uniss {ihe “Unitholders™) and payment of the Fund's expenses] in the Underlying
Fund, The ssets of the Fund which are pot so applied will be held in cash and in cosh equivalents, Investments will not be
mude directly in LS} denominated debl instraments,
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Nemura Master Select - US. High Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2022 (continued )

MNote 1 - Organisation (continued)

Ihe Fund .
Since most of the capital of the Fund will be invested in the Underlying Fund, the performance of the Fund will depend on the
performance of the Underlying Fund's investment portfolio. In addition. as more fully described below, the Currency
Transuctions may significantly impact on the performance of an investment of the Fund,

Unitholders should be awane that neither the Trust noe the Fund is nol & Luxembourg fund. and that therefore il is neither
subject to Luxembourg low, nor subject to supervision by any Luxembourg supervisory suthority.

Naote 1 - Significant Accounting Policies

I'he financial statements have boen prepared in accordance with Luxcmbourg Generally Aceepled Aceounting Prindples
(“LUX GAAP”) applicable io investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITTES

{a) securitbes Hsted on a stock exchange or iraded on any other regulated market are valued o the last available closing price
{raded or evaluated) on such exchange or market. 17 a security is listed or traded on several stock exchanges or other regulated
markets, the last available closing price on the sock exchange or other regulated market which constitutes the makn market for
suich secuifily, oF mos] representative value, as determined by the Management Company of the Administrator on behall of the
Munagement Company, ane used;

(b} securities not listed on any stock exchange or raded on any ether regulsted market, o securitics for which the price
determined under (3) sbove is nivl representutive of their fair value, are valued o their st available market price; if there i5 no
such murket price, or il such market price is nol representative of the securities” fair market value, they shall be valued
pms]ml:l_\. annd htﬁ,:}r‘u.] faith on the basis of therr mmu}ﬂ_-. foreieeahble sale prin.-:-;

(¢ securitics o other assets for which market quotations are mot readily available as provided in () and (h) above are valued ot
their fieir value s determined in gosd faith in accondance with procedures adopted by the Administrator, with sdvice from the
Munagement Company:

{d) shor=term investments that have a remaining maturity of 60 calendar days or less may be valued at market valee or by
amortising the difference between market value and the fooe amount on the sixty-first &ay prior 10 matwrity or where market
value i= not pvailable, al amonised cosl;

(e} any ofher assels shall be valued by refierence fo the amaount which the Management Company determines represents the fair
valug thereof as determined in occordance with opplicable Generally Accepted Accounting Principles or as otherwise
determined in good Thith by the Management Company.

INVESTMENT TRANSACTHONS AND INVESTMENT INCOME

Investment transactions are accounted For on the trode date. Interest income is recognised on an acerual basis. Dividends are
recorded on the ex-dividend date. Realised gains or bosses on securily ransactions are determined on the basis of the average
st of securitics sold.

CONVERSON OF FOREIGN CURRENCIES

The Fund maimains s accounting recoeds in U5 Dollass (“USD™) and its financial statemenis are expressed in this currency.
Assets and labilities expressiad in currencies other than USD are translated into USD at applicable exchange rates af the year-
end. Income and expenses in curmeneics other than USD are translated into USCr an appropriate exchange rates ruling at the dote
of transaction.

Investment transactions in curmencies other than USL are translated into U510 ag the exchange rate applicable at the transaction
date.

The Fumd does not fsolate the portion of the resules of operations resulting from changes in Torcign exchange mies on
investments from the fucluations arising from changes in market prices of securitics held. Such MNuetuations are ineluded with
the net realised and unrealised gain or loss from investments,
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Nemura Master Select - US. High Yield Bond Fund

MNotes (o the Financial Statements as at October 31, 2022 (continued )

Mote 2 - Significant Acconnting Policies (continued)
CONVERSION OF FORERGN CURRENCIES (CONTINUED)

Currency rates as at October 31, 2022

1UsD = 156323  ALD

1D = 296 BRL

1USD = 172354 MDD
HEDGING

The Investment Manager will, on behall of the Fumd, emer inlo certain currency ransactions for the Class A Units, the Class B
Units, the Class 1 Unis and the Class B Unils, The currency transactions will invalve converting the subscription proceeds of
the Class A Units and the Class B Unis pespectively imo USD and manoging these assets ogether with the assets of the Class
C Units, the Class 1 Units and the Class B Units in one pool (the “Pastfolio™). The Portfolio will be divided o five pars in
accordance with the tal net assets of gach class of Units, For the Closs A Units, the Class 13 Units, the Class B Units and the
Class I Units forward currendy contracts will be entered into for currency hedging by buving such currencies forward against
the LISTY o follows:

(ap Chass A Units: buyving ALUTY forward against USE in AUD amounts equal (b the extent possdble) to approximately 100% of
LISIN expasure of the Mot Asset Value (excluding unrealised currency gain or lossp sttributuble 1o Class A Units under normal
Circumstances,

(b)) Class B Units; buving NEL forward against LSEY in NAD amounts equal (fo the extent possibled to approximately 100% of
Li=ls expasure of the Met Asset Value fJ,-'xl.:Iud'.'irlE unrealised currency El.l.;l'l or loss) atiribuahle o Class B Units under nemal
CIrCEMSAnCes,
{ep Class [ Unfts: buying AL forwasd agaimst USE in AUD amoumts equal (b the extent possible) w approximately 100%s of
LIS exposure of the MNet Asser Value {excluding unrcalised currency gain of loss) aitribuitable w Class [ Units under normal
cifcumslances.

(i) Class E Uniis: buying BRL forward against USD in BRL amoums equal (1o the extent possible) w approximately 100% off
LS exposure of the Met Asset Value (excluding unrealised currency gain or boss) attrbutable 10 Class E Unis under normal
circumstances (each a “Currency Transaction™ and together, “Currency Transactions™).

Although it will not be possible to completely hedge the entire Net Assel Value of such class of Units, the Investment Manager
Intends in pormal chreumstances 1o hedge not bess than 90% and not more than 110G of USD exposure of the Net Assel Value,
Whenever changes in the vahue of the Portfolio o in the level of subscriptions for, of repurchases of, a class of Units may cause
the hedging coverage 1o fall below 9% or excoed 1 10%6 of LS exposure of Met Asset Value, the Invesiment Manager intends
1o make the above transactions in order to bring the hedging coverage of the relevant class of Units within those percentages,
noemally 1w approximately 100%% of LSD exposure of Net Assel Value as deseribed above,

By using forward currency comracts, the Class A Unis, the Class B Units, the Class D Units and the Class E Units may realise
s,uil'm or sulfer loses from the i::urn:‘nq' Trandaclinns. Cienerally, e gairm or bosses rom forwand currency conlmcts ane
dependent on the variation of interest rates belween the two currencies comcermed for the period of such forward currency
contracl, It is expected that when the USE interest rate is losver than that of the curmency in the relevant Currency Transsction,
the relevant elass of Unis will realise gu.im h} 4..'1‘ll.1.'r'|"n5 ity such Currency Transaction.

For the svobdance af diwbt, no currency forward trmsactions will be entered into for the Class C Units for curnency hedging
purposes,

FORWARD FOREIGN EXCHANGE CONTRACTS
Forward foreign exchange contracts are valeed ot the forword rate applicable ut the vear-end date for thee remaining pericd until

maturity. Goins or ksses resulting from forwaed forcign exchange contracts arg recognised in the Statement of Operations. Met
unrealised gains are reported as an asset and net unrealised besses are reported as a liahility in the Saement of Nel Assets,
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Nemura Master Select - US. High Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2022 (continued )

Mote 3 - Trostee fees

The Trusiee is entitled o reccive out of the assets of the Fund, a fiee payable in USD quanterly in arrears on an accounting vear
basis within 66 calendar days of the end of the relevant quarter of an amount equivalent o 0,01 % per annum of the average of
the Met Assel Values of the Fund on each Business Day of the relevani quarter, subject to a minimem annual fee of
LIS 10,000 and all direet out-of-pocket expenses incurred by the Trustee on behall of the Fund.

Note d - Management Company fees

The Management Company is entitbed 1o be paid out of the asets of the Fund for is services as Management Company a lee
equal o IS0 20000 per annum payable in US1 quarterly in arrears on an sccounting year basis within 60 cabendar days of the
end of the relevant quarter and oll direat out-of-pocket expenses incurred by the Management Company on behall of the Fund,

Maote 5 - Custodian fees

The Custiddion is entithed to be paid, out of the assets of the Fund by way of remaneration for its services purssiant 1o the
Custodian Agreement. transsction charges which may vary depending on the type of the trunsaction and typically mnge from
LISE 15 to S 1O per transaction,

The Custadinn is also reimbursed out of the assets of the Fund for: (i) all ancillary fees for all ancillary services (including
without limitution the processing of external currency transactions as notified to the Cestodian by the Investment Manager in
accordance with the Fund's investment objectives, palicies and restrictions) that may be performed by the Custodion for the
aveount of the Fund in such smount s may be agresd between the Trustee and the Custosdion from time o time; and (i) 2l
proper out=ofpocket expenses and disbursements reasorably incwrred by the Custodian for the sceount of the Fund in
connection with the provision of its services in accordance with the Custodion Agreement,

MNote 6 - Investmeent Manager fees

The Investment Manager is enfitled to be paid. out of the assets of the Fund for its services as Investment Monager. a fee
payable in USD quarterly in arrewrs on an accounting year basis within 60 calendar days of the end of the relevant month of an
amount equivalent to 0.40% per annum of the average of the MNet Assel Values of the Fund on each Business Day.

The Invesiment Manager is also entitled 10 be relmbursed out of the assets of the Fund for any properly vouched proper owt-of-
pockel expenses and dishursements incurred by the Investment Manager on behall of the Fund, including, bul not limited o,
direct charges relating to the purchase and sale of pontfolio securities, interest charges, fees and expenses of independent
attorneys and auditors, 1aves and governmental Gees, costof stock cenificates and any other expenses of lsswe, sale, purchase or
repurchase of Units,

Note T - Administrator fees

The Adminisirator is entitled 1o receive oul of the assets of the Fund by way of reruneration for ils services pursuant o the
Adminigrative Services Agreement; (i) ¢ fee payable in LSO quarterly in armear (on o pro-rita basis for part quariersp on an
accounling vear basis within 60 calendar davs of the end of the relevant quarier of an amount equal o 0.08% per annum of the
avernge of the Net Asset Values of the Fund on cach Business Duy of the relevant quarter, subject (o a minimum annl fee of
LISER Z0,0000; and (310 ol direct oul-of-pocket expenses ingurred by the Administrator on behalf of the Fund,

For the performance of certain specilic administrgive tasks, such as the issuance of an audit confirmution letier, the preparation
of semi-gnnaal financial statements or the use of aecounting pringiples other thun LUX GAAP, the Administralor is also
enftitledd 10 receive oal of the assets of the Fund remunemation for such senvices in such amount as may be agreed between the
Administrator and the Management Company,

The Administrtor is slso reimbursed out of the sssets of the Fund for all proper out-of-pocket expenses and disbursements

reasonably incumred by the Administrator for the socount of the Fund in connection with the provision of s services in
accordance with the Administralive Services Agreement.
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Nemura Master Select - US. High Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2022 (continued )

MNote 8 - Distribator and Agent Company fees

The Disiribuior is entitled to receive. out of the assets of the Fund, a fee payable in USD quarterly in arrears on an accounting
year basis within 60 calendor days of the end of the relevant quarter of an amount equivalent to 0,32% per annum of the average
of the Met Asset Valwes of the Fund on each Business Day of the refevant quarter.

The Agent Company is entitbed 1w receive, out of the asseis of the Fund, for its servicss as Agent Company, a foe pavable in
LISEy quarterly in amrears on an acoounting year basis within 60 calendar days of the end of the relevant quearter of an amount
equivalent to O0R% per annum of the average of the Nt Asset Values of the Fund on cach Business Day of the relevant
quarier,

Mote 9 - Underlying fund fee rebate

The Fund receive a foe rebate ot the rate of 0,.345% per annum of the net wsset value of the Underlying Fund Shares pavable out
of the wssets of the Underlying Fumd, calculuted daily and paid in 15D quarterly on a calendar year basis,

Naote 10 - Accrued expenses

LiSEY
Investment Manager fees FAR.GOE
Agent Company and Dastribulor fees B AR
Administrator fees HLG6%7
Trustee and Management Company fees 13,717
Chut-of=pocket expenses. TAGE
Professiona] fees 10444
Primting und publication fees 15,204
Acerued expenses K13.613

Mide 11 = Distributions

The Mamagement Company (or its delegate) may from time to time, after consultation with the Investment Monager, make such
distributions 1o Unithalders as @t may determine owt of the investment income of the Fund aveilable for distribution as well as
out of pet realised capital gains of the Fund and in propoertion to the number of Class A Unils, Class B Units, Class © Units,
Class [ Units or Class E Units, as the case may be, held by each Unitholder.

The Management Company {or its delegate), afler consultation with the Investment Manager. may also, il it considers it
necessary inorder o maintain a reasonable level of distributions. determine to make distributions out of unrealised capital gains
or capital of the Fund.

The Management Company (or is delegared intends 10 make a monthly distribution 1o Unitholders as of the 15th calendar day
of each month {the “Record Date™) provided that if the Record Date is not a Business Day, the distribution will be made
Unitholders as of the immediately preceding Business Day.

Any distribution will be made 1o the person in whose name Linils are registered in the Register on the relevam Record Date.

For the year ended October 31, 2022, the Fund distributed a total amount of LISD 27,805,666,

Maote 12 = Taxation
Uinder the current lows of the Cayvman 1slamds, there ane no income, cstabe, iransler, sales o other tooes payvable by the Fund or
withholding taxes applicable 10 the payment by the Fund to the Unitholders or 10 the payment of net asset valee upon
repurchase of Ui,

The Fund may be subject o foreign withhalding tx on certain inferest, dividends and capital gains,
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Nemura Master Select - US. High Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2022 (continued )

Mote 1.3 - Terms of subseriptions and repurchases
Liﬁl & IIE! Iﬂ.lﬁ

Five classes of Units. Class & Units, Class B Units, Class C Units, Class I Units and Class E Units are currently available for
Issue ws Eligitle Investors:

= {in the cases of Classes A, B, © and D) on any day on which banks in Luxembourg and New York sre open for
busingss {except 24 December in cach vear) and on which securities companies in Tokyo ere open for business andfor
such other day or days a5 the Management Company {or its delegated may from time to time determing (in the case of
Class A Units, Class B Units, Class C Units and Class [ Units, & “Business Day™).

®  {in the case of Class E)on any day (1) on which banks in each of Sao Paubo, Luxembourg and New York are open for
business (except 24 December in each veark: (i) on which the Brazilian Mercantile and Futures Exchange is open for
business and (15 ) on which securities companics are open for business in Tokyo and'or such other day or days as the
Management Company (or is delegate) may from tme to time determine (in the case of Class E Units, a “Business
Day ™).

The offering price shall be equal 1o the Net Asset Value per Unit of the relevant class of Units on the relevam Business Dy
plus o sabes charge which shall be paid g the Distributer. The minimum purchase amount for un existing Unithelder and for an
Eligibbe Investor is 100 Class A Units, 100 Class B Units, 100 Class C Units, 100 Closs D Uinits o 100 Closs E Units, with
amountE in excess ol 100 Clas A Unace 100 Class B Ulnits, W Class O Unaes, 100 Class D Uinaes or 100 Class E Unins, hcimg
in integral multiples of 1 Class A Unit, 1 Class B Unit, 1 Class © Unin 1 Class D Unitor 1 Class E Unit, as the case may be, or
such lower amount as the Monagentent Comgeany {or its delegated may in its discretion determing,

Applications for the perchase of Linits must be received by the Adminisirator no later than 1700 (Tokye time) an the relevant
Business [Bay, or such other time andior day as the Management Company for its delegate) may determine from lime 1o time
and payment for Units must be received in an account opened with the Custodian within 7 Business [ys from (ansd ingl uding)
the relevant Business Doy o, 87 the seventh Business. Day is not o day on which banks in Melbourne (in respect of Class A
Limitsh or Wellington {in respect of Class B Unitsh sre open for business, the nexa Business By on which banks in Melbourne
{in respeet of Class A Units) or Wellington (in respect of Class B Units) are open for business,

The Management Company {or its delegate) may. in iis discretion, reject any application for Units in whole or in part, in which
event the amount paid on application or the balance thereof (as the case may be) shall be returmed (without interest) as soon xs
practicable and at the risk and cost of the applicant.

The Trustee and'or the Managemenl Company {or its delegate) may request from an applicant For Units such information and
documentation as is necessary to verify the identity of the applicant and the source of payment of subscription monies. The
Management Company (or its delegate} shall ot issue Units until such time as it has received, and the Trusiee andior the
Management Company (or its delegate), as the case may be, is satisfied with, all the information and documentation requested
1o verily the identity of the applicant for Units and the source of payment of subscription monies. 11 the Management Company
{or its delegate ) shall not have received such information and documentation within 10 Business Days of the rebevant Business
[y, the Management Company (or fis delegate) shall retum the application o the applicant and all subscription monies paid by
the applicant 1o the paving bank at the risk and cost of the applicant (withoul interest).

Limits muy be repurchased on cach Business Day.

A Unitholder may serve a mice reguesting the repurchase of its Units (the “Repurchase Motice™) requesting that the
Management Company (or its delegate) repurchase the Units specified therein. A Repurchase MNotice once submitied shall be
imevocable unless the Management Company (or iis delegate) determines gencrally or in any particular case or cases. Each
Repurchase Motice shall be in multiples of 1| Chass A Uni 1 Class B Unit, 1| Class © Unit § Class 12 Univof 1 Class E Uni as
the case may be or such other amount as the Management Company (or its delegate) may in its discretion debermine.

The Repurchase Notice {ogstber with supporting information and documentation a5 may be required by the Trustee and the
Management Company (or s delegate)) should in principle resch the Administrator mo later than 17200 Tokyvo time on the
rebevant Business Day, or such other day andfor time as the Management Company (or iis delegate) may determine from time
1o e,
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Nemura Master Select - US. High Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2022 (continued )

Note 13 - Terms of subseriptions and repurchases (continued )
: s o Uiiis "

The repurchase price per Unil shall be the Net Asset Value per Class A Unit, Class B Unit. Class C Unil. Class I Unit or
Class E Unit. as the case may be, on the relevant Business Duay,

Remittamces in pespect of repurchases of Units shall ke made by wire transfer in the currency in which the relevant elass of
Units s denominated. The repurchase procesds are expected o be sent within 7 Business Days from (and including) the
rebevant Business Day or, if the seventh Business Day is not a day on which banks in Melbourme (in respect of Class A Unis)
or Wellington (in respect of Class 13 Units) are open for business, the immediately following business duy on which banks in
Melbourne (in respect of Class A Unitsh or Wellinglon {in respeet of Class 3 Units) are open for busingss,

The Management Company for is delegate) may. in its absolute discretion, refuse w0 make a repurchase payment w a
Linithodder il any such person suspects or is advised that the pavmient of any repurchase proceeds 1o sach Unitholder may result
in a breach or violation of amy anli= money Ipund’m‘ing law '.'I_:.' any perion in any relevant I'|u.1'i:".|.ﬁr¢l.:i|.1r|. oF such relusal s
necessary o ensure the complionee by the Trustee or the Management Company or any of their respective delegates or agents
with any snti-money Toundering law in any relevan jurisdiction,

The Management Company (o1 its delegotel neserves the right to suspend, refuse or cancel all or part of any repurchase request
in the circumsignoes specified in the provisions of the offering circular. No Units shall be repurchased during any perisd swhen
the determinntion of the Met Asset Value is suspended, and il the determination of the Net Asset Value is so suspended the nght
of the relevant Unitholder to have its Units repurchased shall be similardy suspended,

The Monsgement Company reserves the right. afler consultation with the Trustee andfor Investment Monager. 10 suspend.
refuse or cancel any repurchase requeest and may alse delay payment of repurchase proceeds.
Maote 14 - Forward forelgn exchange contracis

As al October 31, 2022, the Fund had the following open forwarnd forelgn exchange contracts which were used o provide
additional exposure of each classes” net assets io certain currencies, as described in note 2, and 10 hedge portion of porfolio:

Cuamency Boughi Amound  Cumency Sald Amismi Mlulurity 1 mrealised Ciain 7
Raoughi Sold ate {Lss} in USIY

ALID 173,080,655 LSy 19652816 December 02, 1022 1073223
wED G1ATLIS LIS FR065.9499  December 02, 7022 RIS
BRI 16K, 873,533 LISy ILETE  Docember 02, 2022 477
ALD 15,407,722 LISy GTHLEIE  December 02, 1022 10,435
LK 11,028 REL SEEAY  December 02, NI22 {1ixg
Lisn TELER] Al 207405 December 02, W22 602
usp 42,453 AllD 65,555 December 02, 2022 470
LIsD 23617 Al I6KIE  December 02, 2022 £
Lis[ %172 MDD 15805 December 02, 2122 i3
LisD 6564 NED 11320 December 02, 2022 (]
Lsp 25840 AUD 0810 Degember 02, 2022 (IR0}
2206528

Mode 15 = Collateral

Linder the Pledge Agreement between the Trustee on behall of the Fund and the Depositary. the Fund shall deposit as colluteral
assets with respect 1o foreign exchange and derivatives dealing transactions a pledged amount i be held with the depositary.
The amigunl |'||a.|w:d. a% ab October 31, 2022 &5 SO 1,900,000 and 55 dischosed within Cash ot bank i the Statement ol Met
Assets,
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Namura Master Sefect - U8, High Yield Bond Fund

Statement of Invesiments
as at October 31, 2022
fexpressed b US Dolfars)

R T e " Mt Al In % af
Cruantity " Dieseription Cost Value  Nel Assets

LUXEMBOURG

INVESTMENT FUND

FLOZEESE FIDELITY -US HIGH YR=-AMID LIS FA2 646,840 I AS6,447 9308
342 646840 311456447 93.0%
Turtaal LUXEMBOURG 342,646,840 11456447 Q3,08
Total Investments 3040840 311456447 9308

W Churcmrity reprresents o nvetber of wnis shares

T aeccommparaylng rotes e o ntegeal poet of these Tagacial statemes.
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2021 10 31
2021 10 31

o 472,047,254 64,354,202
446,401,610

24,852,500 3,388,141

14 1,436,763 195,874

626,360 85,392

124,721 17,003

499,087,598 68,040,612

5,690,000 775,718

1,508,688 205,679

10 1,160,348 158,190

8,359,036 1,139,587

490,728,562 66,901,025

7.12 34,435,011 245,247,906

6.79 11,596,234 78,748,891

7.40 26,235,727 194,237,036

5.26 3,043,118 16,015,258

2.45 15,830,711 38,755,455
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2021 10 31

19,066,325 2,599,312
1,724,128 235,050
20,790,453 2,834,362
2,103,692 286,796
2,102,218 286,595
420,812 57,369
1,094 149
72,592 9,896
16,404 2,236
48,146 6,564
35,823 4,884
20,160 2,748
1,097 150
5,802 791
12,221 1,666
4,840,061 659,846
15,950,392 2,174,517
2,703,141 368,519
19,487,157 2,656,684
22,190,298 3,025,203
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31,883,456 4,346,672

2,145,708 292,524
34,029,164 4,639,196
72,169,854 9,838,916
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60

1.32503
5.64640
0.85682
1.39053

100
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LUX GAAP
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(b)
100
©
100
O]
100
90 110
90 110
100
LUX GAAP
60
10,000
0.01
60
20,000
15
100
)
)
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0.40

0.08

60

0.08

497,897
497,548
99,528
17,447
8,791
23,941
15,196
1,160,348
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15

2021 10 31 32,575,987

12

13

12 24

12 24

100
100 100
100 100

10
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14
2021 10 31

71,860,434 12,525,000 2021 12 116,046
47,943,680 8,346,000 2021 12 87,824
47,892,898 8,417,000 2021 12 7,891
238,229,060 178,710,174 2021 12 1,105,056
21,319,889 15,993,352 2021 12 98,895
78,633,169 56,461,658 2021 12 59,841
90,138 505,276 2021 12 1,254
53,535 300,909 2021 12 602
355 1,986 2021 12 6
2,196 12,456 2021 12 5
215 1,220 2021 12 0

9 50 2021 12 0

5 32 2021 12 0

55 73 2021 12 0

80 106 2021 12 0

4,176 5,566 2021 12 (26)
13,650 18,158 2021 12 (56)
29,029 38,603 2021 12 (108)
27,293 156,031 2021 12 (154)
20,880 27,879 2021 12 (164)
44,816,896 7,922,630 2021 12 (38,843)
5 8 2021 12 0

37 52 2021 12 0

29 39 2021 12 0

31 41 2021 12 0

381 507 2021 12 )
7,320 10,200 2021 12 12)
12,635 17,628 2021 12 (36)
40,760 54,188 2021 12 (141)
20,950 27,949 2021 12 (146)
98,797 131,304 2021 12 (311)
93,381 130,560 2021 12 (465)
93,197 124,244 2021 12 (582)
228,830 319,600 2021 12 (898)
135,150 180,366 2021 12 (990)
360,400 257,771 2021 12 1,284
135,470 101,545 2021 12 707
71,300 53,632 2021 12 185
29,773 22,402 2021 12 71
5,696 4,272 2021 12 27
174 130 2021 12 1
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183 138 2021 12 1
190 142 2021 12 1
1,436,763
15
2021 10 31
5,690,000
16
2020 COVID-19
COVID-19
COVID-19
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Nansra Master Select - I8, Hfgﬂ Yield Bond Fund

Statement of Met Assels
as at October 31, 2021
(expressed b LS Dolfars)
Maoles
ASSETS
Investment in securities at net assel value 2 472047254
(et cost; LISD 446,400, 6100
Cagh at bank 24,852,500
Unrealised gain on forward foreign exchange contracts 14 1,436,763
Receivable for asbscriptions 626,360
Undertying fumwd fee rebate receivable 9 124,721
Total Assets 490,087 508
LIABILITIES
Bank overdrafl 5,600,000
Payable for repirchazes 1,508,688
Accrued expenses 10 1. 160,348
“Total Liabilities 83350038
MET ASSETS 490,728,562
Represented by umnits &z follows:
MNet Azeel Value per Number of Units MNet Assets
Uit Cutstandmg

Class A Unils (in ALY T.12 34,435,011 245,247 906
Class B Units (in NZD) 6,79 11,596,234 78,748,891
Class C Urts {in USLN) T.40 26,235 727 194,257,056
Class I3 Urnts {in USDY) 526 3043118 16015258
Class E Units (in USD) .45 15,830,711 3IR.T55,455

The accomparying notes Grm an integral part of these financial siote merts,
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Nansra Master Select - [L5. Hfﬁﬂ Yield Bond Fund

Statement of Operations
for the year ended October 31, 2021
(expressed b LS Dolfars)
Noles

INCOME

Dividends received inet of withhelding tax) 18,66, 325
Undertyimg fimd fee rebate g 1.724,128
Total Income 20,790 453
EXPENSES

Investment Masager fees ] 2,103,692
Distnbutor md Agent Comparry fees a4 2102218
Administrator fecs 7 420,812
Interest paid on bank accounis 1,084
Trustee and Management Company fecs 3.4 72,592
Legal fees 16,404
Owerseas registration fees 48, 146
Out-of-pocket expenses 35,823
Professional fees 20,160
Printing and publication fees 1,007
Amortisation of formation expenses Z 5802
Crher expenses 12X
Total Expenses 4,840,061
NET INVESTMENT INCOME 15,950,302
Nei realised profit en investments 2,703,141
Net realised profit on foreign currencies and on forward foreign exchange contracts 19,487,157
NET REALISED PROFIT FOR THE YEAR 22,190,208
Change in net unrealised result on mvestments 31,883 45
Change in net unrealised result on forward foreig exchange confracls 2,145,708
NET UNREALISED PROFIT FOR THE YEAR 34,028,164
NET INCREASE IN NET AS3ETS AS A RESULT OF OFERATIONS T2,160.854

The accomparying notes m an integral part of these financial siote merts.
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Nansra Master Select - [L5. Hfgﬂ Yield Bond Fund

MNaotes to the Financial Statements as at October 31, 2021

Note 1 - Organisation

The Trusi

Mommira Master Select (the “Trust™) was established under the laws of the Cayman Islands pursnant to the terms and provisions
of a 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 Tnest as an open
ended unit trust umcer the Trsste Law (Revised) of the Cayman Tslands, as sended by an amending deed dated September 30,
2005, as amended pursuant 1o a deed of retirement and appointment dated July 26, 2016, and effective August 11, 2016,
between Global Fusids Toust Compainy (the “Trustee™), the Former Trustee and the Management Company whereby the Trustes
replaced the Former Trustes as trustee of the Trus, as further amended and restated pursuant to a deed of amendiment dated
August 11, 2016 (the “Master Trust Desd™),

The Trust e regulated as a mitual hond snder the Mitual Funds Law (Revised) and the Retail Mutial Funds (Japan)
Regulations (Revised) of the Cavman Islands and registered with the Cayman Islands Monetary Authonity (CIMA) which
entails the filing of the Offering Circular and audited accounts annually with CIMA,

The Trustee & a rust company duly incorporated, validly existing and licensed to undertake trust business pursuant Lo the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Management Company 15 a
Luxembourg comgamy.

The Truster and the Management Company have overall suthonity and responsibility for the assets and administration of the
Trust in accordance with the terms and conditions of the Trust Deed.

The Fund

One or more separate portfolio or seriez of the Trust C“Series Trust™y may be created and established to which assets and
liabilities attributatle to the relevant Series Trust will be applied. One or more classes of wnits of any such Series Trust may be
izzued.

Momura Master Select - ULS, High Yield Bond Fumd (the “Fund™), a Series Trust constituted in accordance with the Master
Trust Deed and a supplemental trust deed dated August 7, 2009 between the Former Trustee and the Mansgeament Company
{together with the Master Trust Dead, the “Tret Deed ™).

Five classes of units in the Fund are currenthy available for ssue, Clhass A Units denommated m Auvstralian Dollars AUD™),
Class B Units denominated im New Zealand Dollars (NED™), Class C Units denominated in US Dollars (*USD™) , Class D
Units denominated m USD mnd Class E Units denommsted in USD.

For Clags A Units (denominated in AUD), Clags B Units (denominated in NZD0 and Class C Unitz (dencminated in USD), the
performance of each <lass will be pursued in the denominated curmency,

Clasz I Units and Class E Units are denominated in USD, however the performance for Class D Units s pursugd in AUD and
for Class E Unils in Brazilian Real (“BRL™).

The Fund will be terminated on October 31, 2024, The Fund may be terminated earlier in the event that the Met Assel Value
falls below USD 530 million at amy time after the date of the first ssue of Units. The Fund may also be tenminated earlier (or the
termination may be postponed) in other circumstances as described in the Trust Deed.

The mvestment obvjective of the Fund is to pursue the performance of its portfolio consisting of USD denominated debt
instruments i different currencies.

The Investment Manager intends to achieve this chjective principally through an investment in share certificates of the Fidelity
Funds — US High Yield Fund (the “Underlying Fund”) designated as Class A-MDIST-USD shares (the “Undertying Fund
Shares™) while executing certain Currency Transactions (as defined below), where relevant,

For its mvestment in USD denormmated debt instraments, the Investment Manager will invest most of the Fused's capital (except
for a portion of the capital for, mnong other things, Currency Transactions, the repurchaze of Units, paviment of sy dividends
or ether distributions to holders of Units (the ~Usnithoblders™) and pavment of the Fund's exgpenses) in the Underly ing Fund. The
assets of the Fund which are nol so applied will be held in cash and in cazh equivalents, Investments will nod be made directly
i USE denominated debt instruments.
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Nensira Master Select - [ 5. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at October 31, 2021 {continued)

MNote 1 - Organisation (contined)
The Frend (comtined)
Since mest of the capital of the Fund will be invested m the Underlying Fund, the performance of the Fund will depend on the

performance of the Underlying Funds investment portfolio. In addition, as more fully described below, the Currency
Transactions may significantly impact on the performunce of an investment of the Fund.

Unitholders should be aware that neither the Trust nor the Fund is not a Liccambourg fund, and that therefore @t is neither
subject to Lusembourg law, nor subject to supervision by amy Luxembourg supervisory muthority.

MNote 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with Luxembourg Generally Accepted Accoumting Principles
LUK GAAP Japplicable to investment funids and include the following significant accounting policies:

INFESTMENTS IN SECURITIES

{a) securities lizted on a stock exchange o traded on any other regulated maskel are valuwed a1 the last available elosing price
(traded or evalusted) on such exchange or market, I 3 secunity i listed or traded on several stock exchanges or other regulated
markets, the last available closing price on the stock exchange or other regulated market which constitites the main market for
such security, or most representative value, as determined by the Management Company or the Admimistrator on behalf of the
Management Company, are used;

(b} securities ot listed on any stock exchange or traded on any other regulated maket, or securities for which the price
determined under (a) above is not representative of their fair value, are valued at their last available market price; if’ there 5 no
such market price, of i such market price iz nol representative of the securities” fair market value, they shall be valued
prudently and in good faith on the basis of their reasomably foreseeable sale prices;

(%) securities or other assets for which market quotations are not readily available as provided in (a) amd (b} above are valued at
their fair vahee az determined in geod faith in sccordance with procedures adopted by the Administrator, with advice fram the

Managerment Comgrany;

() short-termn ivvestments that have a remaming maturity of 60 calendar days or less may be valued ot market value or by
armortising the difference between market value and the face amount on the sixty-first diy prioe o matunty or where market
walue 15 not available, at amortised cost;,

i) amy other asscts shall be valued by reference to the amomt which the Management Compamny determuines represents the far
value thereof s determnined in accordance with applicable Generally Accepted Accountmg Prmciples or as otherwise
determined in good faith by the Managament Company,

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date, Interest income is recoznized on an accrual basis, Dividends are
recarded on the ex-dividend date. Realised gaing or losees an security transactions are determined on the basiz of the average
cost of securities sold,

CONVERSION OF FOREIGN CURRENCIES

The Fund mamntams its accommting records in US Dollars CUSD™) and its financial statements are expressed in this cumrency.
Agsets and liabilities expressed in currencies other than USD are transiated into USD at applicable exchange rates at the vear-
end, Income and expenses in currencies other than USE are translated into USD at appropriate exchange rates mling at the date
of transaction.

[nvestinent trasactions in cuimencies other thas USD are translated ito USD at the exchange rate applicable 2 the transaction
date.

The Fund does not isolate the portion of the results of operations resultmg from changes in forein exchange ratex on

mivestiments from the Mucluations arising from changes in market prices of securities held. Such Nuetiations are ineluded with
the net realized ad wirealised gain or los= from nvestmenits,
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Nensira Master Select - [T 5. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at October 31, 2021 {continued)

MNote 2 - Significant Accounting Policies (continued)
CONVERSION OF FOREIGN CURRENCIES {CONTINUE D

Currency rates a= #l October 31, 2021:

1USD = 132503 AUD

I1USD = 564640 BRL

1USD = 035682 EUR

1USD = 139053 NZD
HEDGING

The Investment Manager will, o behall of the Fund, enter milo certain currency ramsactions for the Class A Units, the Class B
Units, the Class [ Units and the Class E Units, The curmency transactions will involve converting the subscription proceeds of
the Class A Units and the Class B Units respectively inlo USD and managing these assets Logether with the asséts of the Class
C Units, the Class I Units and the Class E Units in one pool (the “Portfolio™,. The Portfolio will be divided into five parts in
accordance with the tolal net assets of each class of Units. For the Class A Units, the Class B Umnits, the Class D Units and the
Class E Units forward cumrency contracts will be entered mto for currency hedging by buying such oerencies forward against
the USD as follows:

{a) Class A Units: baving AUD forward against USD in AUD amounts equal (to the extent possible) to approccamately 10095 of
UED exposure of the Met Asset Value (excluding unrealised currency gain or loss) attributable to Class A Units under normal
circumstances,

(b Class B Units: buying NZD forward against USD in NZD amounts equal (o the extent possible) to appreccimately 10094 of
USD exposure of the Met Azszet Value (excluding unrealized currency gaim or loss)h attributable to Clags B Units under normal
circumstances,

{c) Class D Units: buying AUD forward agamst USD in AUD amownts equal (to the extent possible) to approcematety 10020 of
USD exposure of the Net Asset Value (excluding unrealised currency gain or loss) attributable to Class 1D Units under normal
circumstances.

(i} Class E Units: buying BRL forward against UUSD in BRL amounts equeal (0o the extent possible) to approximatety 10086 of
UED exposure of the Met Asset Value (excluding unrealised currency gain or less) attributable to Class E Units under nonmal
circumstances (each 3 Cumency Transaction™ and together, “Currency Transactions"),

Although it will nod be possible to completely hedge the emtive Wel Asset Valee of such ¢lass of Unitz, the Investiment Manager
intenids in normal circumeEtances to hedge not ess than 9% and not more than 1108 of USD exposure of the Ne Aszset Value,
Whenever chianges i the valie of the Portfolio o in the level of subscriptions for, or repurchases of, a elass of Units may cause
the hedging coverage o fall below $0%6 or exceed 11096 of USD exposure of Net Assel Value, the Investment Manager intends
o imake the above rmsactions i order lo brmg the hedgmg coverage of the relevant clase of Units within those percentiges,
nomnally to approxamately 10096 of USD exposmre of Net Asset Value a= described above,

By usmg forward currency contracts, the Class A Units, the Class B Units, the Class D Umnits and the Class E Units muy realise
gams or suller losses from the Cumency Transaclions. Generally, the gams of losses from forward cumrensy contracls are
dependent on the vanation of interest rates between the two currencies concemed for the pericd of such forward currency
contract It iz expected that when the USD interest rate i lower than that of the cumrency m the relevant Currency Transaction,
the relevant class of Units will realise gams by enering into such Currency Transaction

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

FORMATION EXPENSES

Orgamisational expenses and costs meurred for the trmsfer of the Fund from the Fonmer Trustee and its affiliates o the Trustee,
Admimistrator and Custodian will be amortised over such period as may be permitted LUX GAAP.
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Nensira Master Select - [T 5. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at QOctober 31, 2021 {continued)

MNote 2 - Significant Accounting Policies (continued)
FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are vabued at the forward rate applicabile at the year-end date for the remaining peried until
matirity. Gams or bosses resulting from forward foreim exchange conlracts are récognised in the Statement of Operations. Nel
unrealised gains are reported as an asset and net unrealised losses are reported as a lability in the Staternent of Net Assels.

MNote 3 - Trustee lfees

The Trastee is entitled to receive out of the assets of the Fund, a fee pavable m USD quarterly in aivears of an sccouiiling v ear
basiz within &0 calendar days of the end of the relevant quarter of an amount equivalent to (.01%6 per amnum of the average of
the MNel Assel Values of the Fund on each Business Day of the relevant quarter, subject 1o a minimim anmal fee of USD
10,000 and all direct out-of-pocket expenses incurred by the Trustee on beba lf of the Fund.

Note 4 - Management Company lees

The Management Company 15 entilled to be paid oul of the assets of the Fund for its services as Management Company a fiee
equal to USD 20,000 per annum pay able m USD quarterly m amrears on an accounting vear 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 belalf of the Fund,

Mote 5 - Custodian fees

The Custedian & entitled to be paid, out of the assetz of the Fund by way of remuneration for its services pursuant to the
Custodian Agreement, transaction charges which may vary depending cn the type of the transaction and typically range from
USD 15 to USD 100 per transaction,

The Custodian is also reimbursed oul of the assets of the Fund for: () all ancillary fees for all ancillary services (including
withoul limitation the processing of external currency ransaciions as notified 1o the Custodian by the Investment Manager in
accordance with the Fund’s investment objectives, policies and restrictions) that may be performed by the Custodian for the
account of the Fund in such amount as may be agreed between the Trustee and the Custodian from time to fime; and (i) all
proper oul-of-pockel expenses and disbursements reasomably incwrred by the Custodian for the accoumt of the Fund in
comection with the provision of its services n accordance with the Custodian Agreement.

Note 6 - Investment Manager [ees

The Investment Manager i entitled to be pand, out of the assets of the Fumd for its services as Investmemt Manager, a fee
pavable in USD quarterly in arrears on an acc cumiting vear basis wathin 60 calendar diy s of the end of the relevant month of an
armount cquivakent to 0.40% per anum of the aversge of the Net Asset Values of the Fund on each Business Dy,

The Investment Manager 15 also entitled to be reimbursed out of the assets of the Fund for any properly vouched proper out-of-
pocket expenses and disbursements incurred by the Investment Manager on behalf of the Fund, mcludmg, bul not limited to,
direct changes relating to the purchase and =ale of portfolio securitics, interest charges, foes and expenses of independent
attomeys and auditors, taxces and govemmental focs, cost of stock certificates and any other expenses of 1ssue, sale, purchase or
repurchase of Units,

Mote 7 - Administrator fees

The Administrator i= entitled to receive out of the assets of the Fund by way of remuneration for its services pursuant to the
Administrative Services Agresment: (i) a fee pavable in USD quarterly in amear (on a pro-rata basiz for part quarters) on an
accounting vear basis within 60 calendar days of the end of the relevant quanter of an amount equal 1o 0.08%6 per amum of the
average of the Net Azset Values of the Fund on each Business Day of the relevant quarter, subject (o a minimun anmual fee of
USD 80,000; and (i1 all direct out-of-pockel expenses incurred by the Administrator on behalf of the Fund
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Nensira Master Select - [T 5. H’fgﬂ Yield Bond Fund

Naotes to the Financial Statements as at QOctober 31, 2021 {continued)

MNote 7 - Administrator fees (continued)

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation letter, the preparation
of semi-annual Onancial stilements of the see of accounling principles other than LUX GAAP, the Administeator is also
entitled to receive out of the assets of the Fund remmeration for such services in such amount as may be agreed between the
Admmistrator and the Manageanenl Comparty .

The Admistrater 15 also remmbursed out of the assets of the Fund for all proper cut-of-pocketl expenses and disbursements
reasonably moumred by the Administrator for the account of the Fund in connection with the provision of its services m
accordance with the Administrative Services Agreement,

Note § - Distributor and Agent Company lees

The Distributor 15 entitled to receive, oul of the assets of the Fund, a fee payable in USD quarterly in srmears on an accounting
year basis within 60 calendar divs of the end of the relevant quarter of an amount equivalent to 0. 32% per anmam of the average
of the Met Asset Values of the Fund on each Busmess Day of the relevant quarter.

The Agent Company 1= entitled to receive, out of the assets of the Fund, for its services as Agent Comparry, a fee pavabhbe in
USD quarterly n arreasrs on an accounting vear basis within 60 calendar days of the end of the relevant quarter of an amount.
cquivalent to 3.08% per annum of the average of the Net Asset Values of the Fund o cach Business Day of the relevant
quarter.

MNote ¥ - Underlying fund fee rebate

The Fund receive a fee rebate at the rate of 0,345% per anmum of the net asset value of the Underlving Fund Shares pavable out
of the assets of the Undertying Fund, calculated daily and paid in USD quarterly on a calendar year basis,

Note 10 - Acorued expenses

Lisn
Investment Manager fees 497,897
Agent Company and Distributor fees 497 548
Administrator fees 99,528
Trustee and Management Comparny fees 17.447
Out=of-pocket expenses 8791
Professional Tees 23,941
Printing and publication fees 15.1%6
Accrued expenses 1,160 348

Mote 11 - Distributions

The Management Company (o its delegate) may from time to time, afber consultation with the Investment Manager, make such
distributions to Unitholders as it may determine out of the investrnent income of the Fund available for distribution as well as
out of net realised capital gams of the Fund and in proportion to the number of Class A Units, Class B Units, Class C Units,
Class D Units or Class E Units, as the case may be, held by each Unithobder.

The Mansgement Company (or its delegate), afler consultation with the Investment Manager, may also, if it considers it
neceszary in order to meaintam a reasonable level of distributions, determiine to make distributions out of unrealized capital gains
of eaprital of the Fugd,

The Management Company (or its delegate) intends to make & monthty distribution to Unithelders as of the 15th calendar day

of each month (the “Record Date™) provided that if the Record Date is not a Business Day, the distribution will be made to
Unitholders as of the emmediately preceding Business Day.
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Nensira Master Select - [T 5. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at QOctober 31, 2021 {continued)

Mote 11- Distributions (confinued)
Any distribution will be made to the person in whose name Units are registered in the Register on the relevant Recond Date.

For the year ended October 31, 2021, the Fund distnibuted a total amount of TSI 32,575 987,

Mote 12 - Taxation

Under the current laws of the Cayman Istands, there are no income, estate, transfer, sales or other tases payable by the Fund or
withholding taxes applicable to the povment 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 tacc on certain interest, dividends and capital gains,

Mote 13 - Terms of subscriptions and repurchiases

Five classes of Units, Class A Units, Class B Units, Class C Units. Class D Units and Clazs E Units are curently available for
issue o Eligible Investors:

*  (in the cases of Classes A, B, C and D) on any dav on which banks in Luiembourg and New York are open for
buesiniess (excepl 24 December i each vear) and on which secunties companies in Tokvo are open for business and'or
such ofher day or divs as the Management Company (or its delegate) may from time to tme determine (in the case of
Class A Urits, Class B Units, Class C Units and Class D Units, a *Business Day™),

# {m the case of Class E) on amy day (1) on which banks in cach of Sao Paulo, Luxembourg and New Yok are open fior
business (except 24 December in each yeary, (i) on which the Brazilian Mercantile and Futures Exchange is open for
business and (i) on which securitics comganies are open for business in Tokyo and'or such other day or days as the
Management Company (or its delegate) may from time to time determine (in the case of Class E Units, a “Business
Day™),

The offering price shall be equal 1o the Net Asset Value per Umnit of the relevant class of Units on the relevant Busmess Day
plus a sales charge which shall be pand to the Distributor. The minumum purchase amount for an existing Unitholder and for an
Eligible Investor 15 1060 Class A Units, 100 Class B Units, 100 Class © Units, 100 Class D Umts or 100 Class E Units, with
amounts in excess of 100 Class A Units, 100 Class B Units, 100 Class C Units, 100 Class D Units or 100 Class E Units, being
in imtegral multiples of 1 Class A Unit, 1 Class B Unit, 1 Class C Unit, 1 Class D Unit or 1 Class E Unit, as the case may be, or
auch bower amourdt 3= the Management Compamy (or its delegate) may in its discretion determine.

Applications for the purchase of Units must be received by the Administrator no Ister than 1 7:00 (Tokyo time) on the relevant
Business Day, or such other time and'or day as the Management Comgany (or its delegate) may determine from tome to time
and payment for Usnits must be received in an sccount opened with the Custodian within 7 Business Dey s from (sud including)
the relevant Busmess Day or, if the seventh Busmesz Day is not a day on which banks in Melboume (in respect of Class A
Unitsh of Wellington (in respect of Class B Units) are open for business, the next Business Day o which banks in Melboume
{in respect of Class A Unitz) or Wellington (in respect of Class B Units) are open for business,

The Mamagement Comgranmy (o its delegate) may, in its diseretion. reject any agplication for Units in whobe or in part, in which
evenil the amousit paid on application of the balance thereof (as the caze mav be) dull be retirmed (withou! imeres)y as soon a8
practicable and at the nsk and cost of the applicant

The Trustee and'or the Management Compamy (or its delegate) may request from an applicant for Umits such information and
decumentation & 18 necessary bo verify the sentity of the applicant andd the source of payment of subscrption monies. The
Management Company (or its delegate) shall not issue Units until such time as it has received, and the Trustee and/or the
Mamagemnent Company (or ils delegate), as the case may be, 15 satisfied with, all the information and documentation requested
to venify the identity of the applicant for Units and the source of payvment of subscription monies. If the Management Company
{or iz delegate) shall not have received such imformation and documentation within 10 Business Days of the relevant Business
Day, the Management Company (or its debegate) shall retum the application to the applicant and all subscription monics paid by
the applicant fo the pay ing bank at the risk and cost of the applicant (without interest),
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Nensira Master Select - [T 5. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at QOctober 31, 2021 {continued)

MNote 13 - Terms of subscriptions and repurchases (continued)
Repurchase 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™) requesting that the
Mamgement Company (or ils delegate) repurchase the Units specified therein A Repurchase Notice once subrnmtted shall be
urevocable unless the Management Comgany {or its delegate) determines generally or moany particular case or cases. Each
Repurchase Notice shall be in multiples of | Chags A Unit, 1 Class B Unit, 1 Clagz C Unit, 1 Clags D Unit o 1 Claszs E Usit, a2
the case may be or such other amount as the Managament Company (or its delegate) may in its discretion determine.

The Eepurchase Notice (together with supporting miormation and documentation as may be required by the Trustee and the
Managerivenil Compary (of its delegate)) shoild n prancple reach the Adninstrstor no later than 17200 Tokvo time an the
relevant Business Day, o such other day and/or time as the Management Cormpary (or its delegate) may detenmme from time
1o bme.

The repurchase price per Unit shall be the MNet Asset Value per Class A Umit, Class B Unit, Class ©C Unit, Class D Unit or
Class E Umit, 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 demominated The repurchase procecds are expected to be sent within 7 Business Days from (and including) the
relevant Business Day or, if the seventh Business Day is not a day on which banks n Melboume (in respect of Class A Units)
or Wellington (i respect of Class B Units) are open for business, the immediately following business 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 Management Company (or its delegated may, in its absolute discretion, refuse to make a repurchase pavment fo a
Unitholder if any such person suspects or is advised that the payment of any repurchase proceeds to such Unitholder may resuli
in a breach or violation of any anti- money Ewddering law by amy person in any relevant jurisdiction, or such refisal is
neceszary Lo ensure the compliance by the Trusiee or the Management Company or any of their respective delegates or agents
with amy anti=rosey Immdering law mn any relevant jurisdiction.

The Management Company (or its delegate) reserves the right to suspend, refuse or cancel all or part of any repurchase request
in the circumstances specified in the provisions of the offering circular, Mo Units shall be repurchased during any period when
the determination of the Met Asset Value is suspended, and if the determination of the Net Asset Value & 5o suspended the right
of the relevant Unitholder to have its Units repurchased shall be similarty suspended.

The Management Company reserves the righl, after conzuliation with the Trustee and’or Investment Manager, to suspend,
refirze or cancel any repurchase request and mav also delay pavment of repurchase proceeds.
MNode 14 - Forward foregn exchange coniracis

As at October 31, 2021, the Fund had the following open forward foreign exchange contracts which were used to provide
additional exposure of each classes” net assets o cortain curmencies, as described innote 2, and to hedge portion of portfolio:

Cwmency Bought Amount  Curmency Sold Amoumi Matarity Unirealised Gain /
Bough Sedd Date {Lass) in USD

BRL 71,860,434 UsD 12525000 December 02, 2021 116,046
BREL AT 943,680 USHD 836,000 December 02, 2021 87624
BEL 47,802 B9E Ush BA17.000  December 02, 2021 7801
AUD THB2LO 060 Ush 1TETIRLTA  December 0, 2021 1105056
ALD 11319889 USD 1558252 December 02, 2021 SEERE
NED TEAA33, 169 Usn 56,460 658 December 02, 2021 59 B4l
s S0, 138 BERL 505,276 December 02, 2021 1,254
Usn 53,5358 BEL e December 02, 2021 G02
UsD 353 BRL 1066 December 02, 2021 &
UsD 1,196 ERL 12,456 December 02, 2021 5
UsD 15 BERL 1,24y Descember 02, 2021 ]
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Nensira Master Select - [T 5. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at QOctober 31, 2021 {continued)

MNote 14 Forward foreign exchange contracts (contimied)

Cusrency Bought Amounl  Currency Sold Amouml Maturity Unreal ised Cain /
Bought Sold Date (Lossh in LI5S0

s 9 BRL 2 December 02, 2021 ]
usn 5 BRL 32 December 02, 2021 ]
LAk 55 AUD 73  December 02, 2021 L]
uUsD Bl AUD 106  December 02, 2021 1]
TS0 4,176 ALD 5566 December 02, 2021 (245)
usD 13,650 AUD 18,158 December 02, 2021 (563
Usn 20,029 AUD 38603 December 0F, 2021 (108)
S T BRL 156001  December 02, 2021 {154}
LA 20, 5B ALD 17,879 December 02, 2021 {164}
BEL 44,816,806 Usn 722268 December 02, 2021 (38, 843)
Usn 5 AUD & December 02,2021 ]
usn a7 NI 52 December 02, 2021 ]
LA ] 9 ALD M December 02, 2021 1]
USD L] ALD 41 December 02, 2021 ]
UsD 3Bl AUD 507 December 02, 2021 {2)
UsD 7320 NZD 10,200  December 02, 2021 {12}
LEA ] 121635 NED 17628 December 03, 2021 (35)
UsnD 40,760 AUD 54,188  December 02, 2021 {141}
UsD 20,950 ALUD 27,549 Decanber 02, 2021 {14d)
s DE 197 ALD 131,304 December 02, 2021 (311}
Usn 23381 NI 130,560  December 02, 2021 {465)
S0 93197 AUD 124,244 December 02, 2021 (581)
UsD IX8 830 NID Ne600  December 02, 2021 o]
uUs 155,150 AUD 180,366 December 02, 2021 (9
NI 360,400 UsD 257,771 December 02, 2021 1,284
AUD 135,470 UsD 101,545 December 02, 2021 7
ALD 71,300 UsD 53,632 December 02, 2021 185
AUD 9773 UsD 12401 December 02, 2021 71
AUD 560G UsD 4,272 Decanber 02, 2021 27
AL 174 s 13 December 02, 2021 1
AUD 183 Ush 138 December 02, 2021 1
AUD 190 Usn 142 December (2, 2021 1
1,436,763

Armeamnts have been roumded. Amounts disclosed as zero represent values of less than 1,

Note 15 Collateral

Under the Pledge Agreement between the Trustee on behiaf of the Fund and the Depositary, the Fund shall deposit as collateral
assets with respect to foreign exchange and dervatives dealing transactions a pledged amount to be held with the depositary.
The amount pledged as at October 31, 2021 is USD 5,690,000 and is disclosed within Cash at bank m the Statement of Net
Assets,

Mote 16 - Significant event

Since the beginning of 2020, the spread of a novel coromavirus disease, known as COVID-19. has negatnvely impacted the
global economy and financ ial markets and caused significant volatihty.

The mpact of COVID-19 outbreak on the financial porformance of the Fund's imvestments will depend on firture
developments, mchiding the duration and spread of the outbreak and relsted advisories and restrictions.  These developments
and the impact of COVID-12 on the financial markets and the overall econommy are highly uncertain and cannot be predicted. I
the financial markets and'or the overall economy are impacted for an extended period, the Fund's fidure investieent results may
be materially adversely affected
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Nensira Master Select - [T 5. fffs_ﬂ Yield Bond Fund

Motes to the Financial Statements as at October 31, 2021 (continued)

MNote 16 - Significant event {continued)

Ini this context, the Trustee and the Management Company are continuoisl watching govemiments’ efforts to contain the
spread of the virus and are closely monitoring the potential economic imgact on Fund perfommance.

The Fund 15 in full capacity to continue #5 usual operations m accordance with s mvestment policy and its offering circular.
The Fund's iumadited net asset values are available on a duly basis.
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2023
355,318,051.86 48,440,510,010
931,217.66 126,952,904
354,386,834.20 48,313,557,106
28,813,006
10,472,921
24,334,180
2,527,406
12,229,412
6.06 557
5.84 491
6.16 840
4.18 570
2.64 360
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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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1.1

2023

MMF

3,814,091,805.50
1,622,534,538.35
194,915,069.77
347,363,463.81
42,921,824.44

15

21

864,233,074.53
137,467,631.35
112,345,635,547
294,329,743.09
2,670,657.81
106,590,899.35
1,487,662.77
19,235,814.75
764,885,273.82

302,002,243.13
111,468,334.80
220,868,052.15
72,358,422.48

144/210



90

60

145/210

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

131

2023 28
144.61
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2022 31

2022 31 2021 31
10 558,448 80,757 386,121 55,837
10 10,432,308 1,508,616 9,985,104 1,443,946
10,990,756 1,589,373 10,371,225 1,499,783
— — 26,250 3,796
26,250 3,796
10,990,756 1,589,373 10,397,475 1,503,579

2022 31 2021 31
375,000 54,229 375,000 54,229
1,607,500 232,461 1,372,500 198,477
37,500 5,423 37,500 5,423
1,570,000 227,038 1,335,000 193,054
7,639,968 1,104,816 7,632,773 1,103,775
404,417 58,483 242,195 35,024
10,026,885 1,449,988 9,622,468 1,391,505
267,609 38,699 216,948 31,373
665,320 96,212 524,059 75,784
30,942 4,475 34,000 4,917
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963,871 139,385 775,007 112,074

10,990,756 1,589,373 10,397,475 1,503,579
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2022 31

2022 2021

14

15

16

18

10 1,715,251 248,042 1,470,452 212,642
(1,105,448) (159,859)  (1,062,165) (153,600)
(1,008,702) (145,868) (954,426) (138,020)

(96,746) (13,990) (107,739) (15,580)
(59, 605) (8,619) (71,752) (10, 376)
(37,141) (5,371) (35,987) (5,204)
(35,000) (5,061) (45,501) (6,580)
10 (25,782) (3,728) (25,255) (3,652)
(186) Q@7 (2,483) (359)
(144,418) (20,884) (92,853) (13,427)
404,417 58,483 242,195 35,024
404,417 58,483 242,195 35,024
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2022 31
““Sociéeté
Anonyme”~ 1991 B 37 359
33 A
AIFM 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
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2022 31 2021 31
2022 31 2021 31
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.
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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).

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.

159/210



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

The Bank and the Company have signed a Service Level Agreement on February 14, 2014, as amended from time to
time, whereas the Company appointed the Bank to provide certain services to conduct its business under its
operating model. The annual amount of EUR 92,500 excluding VAT to be invoiced prorata temporis by the Bank for
the year ended March 31, 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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2022 30
2022 30 2021 30

545,989 78,9565 619,870 89,639

10 10,570,868 1,528,653 10,057,005 1,454,343

11,116,857 1,607,609 10,676,875 1,543,983

26,724 3,865 29,034 4,199

11,143,581 1,611,473 10,705,909 1,548,182

375,000 54,229 375,000 54,229

1,492,500 215,830 1,607,500 232,461

37,500 5,423 37,500 5,423

1,455,000 210,408 1,570,000 227,038

8,159,384 1,179,929 7,639,968 1,104,816

144,555 20,904 207,024 29,938

10,171,439 1,470,892 9,829,492 1,421,443

629,361 91,012 585,451 84,662

629,361 91,012 585,451 84,662

288,422 41,709 230,392 33,317

10,753 1,555 8,661 1,252

43,606 6,306 51,913 7,507

342,781 49,570 290,966 42,077
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11,143,581 1,611,473 10,705,909 1,548,182
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10

11

14

15

16

17

18

16

2022 30
2022 30 2021

10 847,794 122,599 862,949 124,791
(603, 645) (87,293) (552,195) (79,853)
(541,402) (78,292) (482,057) (69,710)
(62,243) (9,001) (70,138) (10,143)
(38,155) (5,518) (50, 389) (7,287)
(24,088) (3,483) (19,749) (2,856)
(27,499) (3,977) (17,500) (2,531)

2,423 350 — —
10 (10,968) (1,586) (12,785) (1,849)
(1,078) (156) (430) (62)
(62,472) (9,034) (73,015) (10,559)
(55,582) (8,038) (73,015) (10,559)

(6,890) (996) — —

144,555 20,904 207,024 29,938

144,555 20,904 207,024 29,938
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2022 30 239,731 2021 30 239,734
40,937 2021 30 90,000 EU 2011 61 EU
35,669 2021 30 33,894
GFTC 229,652 2021 30 216,222
2022 30 2021 30 40,020
2022 30 2021 30 25,000
15
2022 31 37,500 1,570,000 7,639,968
* — — 404,416
— (375,000) 375,000
— 260,000 (260,000)
2022 30 37,500 1,455,000 8,159,384
*2022 14
10
2016 2016 16 Circular 1. Fort. N 47ter
circular I. Fort. n
51 2016 25
2022 31 1,570,000 2021 31 1,335,000 2016
2022
2022 14 2016 2017 375,000
2023 260,000
18.19 6.75
2022 30 2021 30
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2022 30 2021 30
2022 30 2021 30
760,128 723,818
13,750 15,000
214,134 243,113
(140,218) (118,982)
847,794 862,949
2022 30 48,588 2021 30
48,588 2021 30 6,337 28,258
2021 30 22,111 63,372 2021 30
41,946
2022 30 2021 30
10
100
2022 30 2021 30
2014 14
48,588 2021 30 48,588
2015 12 GFTC
227,883 2021 30 258,113
11
2022 30 8,657 2021 30 10,143
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2023 500,000 7,231
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@
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3
2023 100
2023 117
*)
2023 171 8,035
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@
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Independent auditor®s report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - U.S. High Yield Bond
Fund

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - U.S. High Yield Bond Fund (the Fund), a series trust of Nomura Master Select, as at 31 October 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 Fund s financial statements comprise:

the statement of net assets as at 31 October 2021;

the statement of investments as at 31 October 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 (ISAs). 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 Fund 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.

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.
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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 Fund 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 Fund 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 ISAs, 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 Fund ”s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

Conclude on the appropriateness of management s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund”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 Fund to cease to continue as a going concern.
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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 Fund 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
28 February 2022
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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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Independent auditor®s report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - U.S. High Yield Bond
Fund

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - U.S. High Yield Bond Fund (a series-trust of Nomura Master Select) (the Fund) as at October 31, 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 Fund s financial statements comprise:

the statement of net assets as at October 31, 2022;

the statement of investments as at October 31, 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 (ISAs). 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 Fund 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.

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.
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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 Fund 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 Fund 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 ISAs, 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 Fund ”s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

Conclude on the appropriateness of management s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund”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 Fund to cease to continue as a going concern.
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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 Fund 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
February 24, 2023
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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 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
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