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(Global Funds Management S.A.)

(Kristian Gesinski, Director and Conducting Officer)

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

03 6775 1749

(Nomura Master Select - Global REIT Fund,
a Series Trust of Nomura Master Select)
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2023
18,975,523 57.12
2,263,452 6.81
1,690,285 5.09
990,395 2.98
753,869 2.27
406,474 1.22
376,767 1.13
236,567 0.71
100,310 0.30
97,320 0.29
47,729 0.14
25,938,691 78.08
5,358,085 16.13
1,142,673 3.44
419,500 1.26
141,669 0.43
71,695 0.22
40,352 0.12
7,173,974 21.59
1,581 0.00
1,439 0.00
3,020 0.01
33,115,684 99.68
106,634 0.32
4 857 1021052
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2023
PROLOGIS INC 23,838 114.43 | 2,727,891.27 124.93 | 2,978,081.34 8.96
EQUINIX INC 2,681 725.86 | 1,946,023.35 784.30 | 2,102,708.30 6.33
AVALONBAY 9,865 187.09 | 1,845,681.57 184.00 | 1,815,160.00 5.46
COMMUNITIES INC ’ ’ o ’ T ’
SIMON PROPERTY
13,305 108.20 | 1,439,603.68 113.28 | 1,507,190.40 4.54
GRP INC
PUBLIC STORAGE 5,022 321.82 | 1,616,186.92 278.32 | 1,397,723.04 4.21
WELLTOWER INC 15,600 72.94 | 1,137,836.00 83.26 | 1,298,856.00 3.91
DIGITAL REALTY 9,160 100.41 919,715.55 131.36 | 1,203,257.60 3.62
TRUST INC ’ . s (19 - ,203,257. .
\I/:I(C:I PROPERTIES 31,357 30.27 949,309.56 30.87 967,990.59 2.91
EQUITY LIFESTYLE 13,557 68.56 929,463.85 67.29 912,250.53 2.75
10 ANERICAN HOVES 4 24,312 34.76 844,969.82 36.18 879,486.60 2.65
RENT A
11 KITE REALTY GROUP 38,086 19.45 740,896.65 22.68 863,790.48 2.60
TRUST
AGREE REALTY
12 CORP REIT 13,452 67.48 907,690.50 62.07 834,965.64 2.51
13 EASTGROUP 4,360 140.64 613,192.91 179.46 782,445.60 2.36
PROPERTIES INC ’ ’ T ’ T ’
14 |UDR INC 18,908 41.10 777,130.45 40.13 758,778.04 2.28
15 | IRON MOUNTAIN INC 11,106 53.27 591,667.88 63.55 705,786.30 2.12
16 AVERICOLD REALTY 19,026 29.70 565,147.50 33.78 642,698.28 1.93
TRUST INC i ’ T ’ U )
OMEGA HEALTHCARE
17 INVESTORS INC 19,378 29.73 576,037.54 31.98 619,708.44 1.87
MID AMERICA
18 APARTMENT COMM 4,134 149.18 616,691.95 145.32 600,752.88 1.81
19 | VENTAS INC 13,671 42.23 577,331.79 43.93 600,567.03 1.81
20 | CUBESMART 14,135 41.76 590,299.90 41.89 592,115.15 1.78
21 | ESSENTIAL PROPER 23,878 22.90 546,843.91 24.09 575,221.02 1.73
22 | SPIRIT REALTY 13,326 41.00 546,306.78 38.61 514,516.86 1.55
23 | MORI TRUST REIT 914 635.12 580,503.11 504.37 460,992.98 1.39
RYMAN
24 | HOSPITALITY 5,311 84.76 450,172.68 84.96 451,222.56 1.36
PROPERTIES REIT
25 | SEGRO PLC 46,656 10.94 510,388.52 9.37 437,225.04 1.32
26 NIPPON PROLOGIS 198 2,270.83 449,624.87 2,007.20 397,424.71 1.20
REIT INC
CAN APARTMENT
27 | PROP REAL ESTATE 10,739 36.91 396,368.48 35.99 386,521.52 1.16
INV
RIOCAN REAL
28 ESTATE INV TST 25,453 16.07 409,098.88 14.43 367,347.39 1.11
29 |LINKREIT 72,989 7.69 561,553.69 4.96 361,977.66 1.09
30 E(I)ZEO REALTY 18,698 17.33 323,985.38 19.03 355,729.45 1.07
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2022 2023
2014 30 53,428,596 7,811,260,735 12.61 1,844
2015 30 60,419,333 8,833,306,485 13.96 2,041
2016 30 55,630,097 8,133,120,181 13.94 2,038
2017 30 43,831,494 6,408,164,423 13.68 2,000
2018 30 31,320,555 4,579,065,141 13.22 1,933
2019 30 31,041,737 4,538,301,949 14.58 2,132
10 22,929,980 3,352,363,076 12.03 1,759
2020 30 T T ’ ’
11
2021 30 34,397,075 5,028,852,365 15.39 2,250
12
2022 30 34,628,860 5,062,739,332 16.66 2,436
13
2023 30 21,671,729 3,168,406,780 13.11 1,917
2022 22,151,292 3,238,518,890 12.31 1,800
10 22,904,820 3,348,684,684 12.74 1,863
11 23,196,163 3,391,279,031 13.05 1,908
12 22,381,016 3,272,104,539 12.76 1,866
2023 23,844,851 3,486,117,216 13.80 2,018
22,616,021 3,306,462,270 13.42 1,962
21,429,461 3,132,987,198 12.80 1,871
21,671,729 3,168,406,780 13.11 1,917
18,947,974 2,770,193,799 12.64 1,848
20,288,706 2,966,208,817 12.98 1,898
20,100,052 2,938,627,602 13.29 1,943
19,928,281 2,913,514,682 13.01 1,902
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2014 30 32,210,224 3,052,885,031 12.23 1,159

2015 30 38,269,675 3,627,199,797 13.44 1,274

2016 30 39,732,692 3,765,864,548 13.18 1,249

2017 30 42,559,948 4,033,831,871 12.63 1,197

2018 30 31,783,228 3,012,414,350 11.88 1,126

2019 30 30,628,878 2,903,005,057 12.58 1,192

10 30,482,868 2,889,166,229 9.63 913

2020 30 T T i

11

2021 30 31,557,561 2,991,025,632 11.64 1,103
12

2022 30 29,013,390 2,749,889,104 12.06 1,143
13

2023 30 18,929,674 1,794,154,502 8.86 840

2022 19,725,152 1,869,549,907 8.56 811

10 20,138,970 1,908,771,577 8.80 834

11 20,277,182 1,921,871,310 8.94 847

12 19,299,998 1,829,253,810 8.73 827

2023 20,734,054 1,965,173,638 9.41 892

19,938,147 1,889,737,573 9.12 864

18,727,009 1,774,945,913 8.66 821

18,929,674 1,794,154,502 8.86 840

17,875,610 1,694,250,316 8.52 808

17,444,353 1,653,375,777 8.76 830

17,542,733 1,662,700,234 8.96 849

16,990,290 1,610,339,686 8.77 831
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2014 30 6,040,570 525,710,807 12.32 1,072

2015 30 8,887,767 773,502,362 13.84 1,204

2016 30 9,268,981 806,679,416 13.82 1,203

2017 30 7,677,582 668,179,961 13.48 1,173

2018 30 6,469,861 563,072,003 12.90 1,123

2019 30 6,438,912 560,378,511 13.86 1,206

10 5,094,621 443,384,866 10.92 950
2020 30 T T i

11
2021 30 6,164,001 536,453,007 13.50 1,175
12

2022 30 6,537,658 568,972,376 14.30 1,245

13 4,096,710 356,536,671 10.60 923
2023 30 U T ]

2022 4,542,841 395,363,452 10.23 890

10 4,173,907 363,255,126 10.53 916

11 4,237,884 368,823,045 10.73 934

12 4,108,988 357,605,226 10.46 910

2023 4,423,419 384,970,156 11.26 980

4,285,952 373,006,403 10.91 949

4,071,671 354,357,527 10.37 903

4,096,710 356,536,671 10.60 923

3,933,956 342,372,191 10.17 885

3,838,424 334,058,041 10.43 908

3,916,397 340,844,031 10.64 926

3,823,898 332,793,843 10.37 903
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0.48 70.18 0.84 79.62 0.72 62.66
0.48 70.18 0.84 79.62 0.72 62.66
0.48 70.18 0.84 79.62 0.72 62.66
0.48 70.18 0.84 79.62 0.72 62.66
0.48 70.18 0.84 79.62 0.72 62.66
0.48 70.18 0.84 79.62 0.72 62.66
10 0.48 70.18 0.84 79.62 0.72 62.66
11 0.48 70.18 0.84 79.62 0.72 62.66
12 0.48 70.18 0.84 79.62 0.72 62.66
13 0.48 70.18 0.64 60.66 0.72 62.66
-1.36 0.69 0.46
14.51 16.76 18.18
3.30 4.32 5.06
1.58 2.20 2.75
0.15 0.71 1.04
13.92 12.96 13.02
10 -14.20 -16.77 -16.02
11 31.92 29.60 30.22
12 11.37 10.82 11.26
13 -18.43 -21.23 -20.84
100x%
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2014 2014 2014 12 25.47 27.86 28.93
2015 2015 2015 12 1.48 3.06 3.92
2016 2016 2016 12 2.30 2.93 3.39
2017 2017 2017 12 4.28 4.52 4.92
2018 2018 2018 12 -4.68 -4.69 -4.42
2019 2019 2019 12 25.49 24.30 24.51
2020 2020 2020 12 -9.15 -13.29 -12.12
2021 2021 2021 12 34.58 33.97 34.39
2022 2022 2022 12 -25.83 -27.58 -27.68
2023 2023 2023 4.47 2.52 3.73
100x%
2023
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2,336,406 2,079,840 4,236,576
(2.336,406) (2,079,840) (4,236,576)
2,838,375 2,746,558 4,328,393
(2,838,375) (2,746,558) (4,328,393)
1,302,466 1,639,126 3,991,733
(1,302,466) (1,639,126) (3,991,733)
725,015 1,512,622 3,204,126
(725,015) (1,512,622) (3,204,126)
133,951 968,898 2,369,179
(133,951) (968,898) (2.369,179)
128,110 368,563 2,128,726
(128,110) (368,563) (2,128,726)
10 676,642 899,220 1,906,148
(676,642) (899,220) (1,906,148)
" 771,625 442,574 2,235,199
(771,625) (442,574) (2,235,199)
1 332,331 489,382 2,078,148
(332,331) (489, 382) (2,078,148)
13 89,465 514,934 1,652,679
(89,465) (514,934) (1,652,679)
989,660 1,714,602 2,633,415
(989, 660) (1,714,602) (2,633,415)
920,390 705,855 2,847,950
(920,390) (705,855) (2,847,950)
1,167,837 1,000,905 3,014,882
(1,167,837) (1,000, 905) (3,014,882)
869,858 513,766 3,370,974
(869,858) (513,766) (3,370,974)
165,075 861,085 2,674,964
(165,075) (861,085) (2,674,964)
142,920 382,755 2,435,129
(142,920) (382,755) (2,435,129)
10 1,060,024 329,942 3,165,211
(1,060,024) (329,942) (3,165,211)
" 570,404 1,023,530 2,712,085
(570,404) (1,023,530) (2,712,085)
1 179,026 485,797 2,405,314
(179,026) (485,797) (2,405,314)
13 15,184 284,831 2,135,667
(15,184) (284,831) (2,135,667)
109,620 332,706 490,214
(109,620) (332,706) (490,214)
249,690 97,790 642,114
(249,690) (97,790) (642,114)
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225,500 196,810 670,804

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

128,880 230,290 569,394

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

20,080 87,925 501,549

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

39,980 77,110 464,419

(39,980) (77.110) (464,419)

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

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

1 33,658 33,070 457,302
(33,658) (33,070) (457,302)

13 5,270 75,925 386,647
(5.270) (75,925) (386,647)
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2023 30
2023 30

- 36,573,332 5,347,021

37,239,415

568,489 83,113

3,598 526

96,654 14,131

61,232 8,952

27 4

4,893 715

37,308,225 5,454,462

13 213,419 31,202

241,565 35,317

16,447 2,405

165,641 24,217

637,072 93,140

36,671,153 5,361,323

8.86 2,135,667 18,929,674

10.60 386,647 4,096,710

13.11 1,652,679 21,671,729
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2023 30

5,367 785
1,281,098 187,297
4 1
1,286,469 188,082
419,323 61,305
209,341 30,606
33,503 4,898
17,036 2,491
128 19
38,117 5,573
31,620 4,623
12,559 1,836
10,267 1,501
29,417 4,301
4,183 612
10,028 1,466
1,038 152
4,178 611
820,738 119,992
465,731 68,090
(3,666,655) (536,065)
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(1,879,294) (274,753)
(5,545,949) (810,818)
(8,317,395) (1,216,003)

584,579 85,465
(7,732,816) (1,130,538)
(12,813,034) (1,873,266)
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2023 30

59,653,841 8,721,392

465,731 68,090

(5,545,949) (810,818)

(7,732,816) (1,130,538)

(12,813,034) (1,873,266)

12 1,305,143 190,812
12 (9,415,280) (1,376,514)
(8,110,137) (1,185,702)

10 (2,059,517) (301,101)
36,671,153 5,361,323
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2,405,314
15,184

(284,831)

2,135,667

457,302
5,270

(75,925)

386,647

2,078,148
89,465

(514,934)

1,652,679
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2023 30
2023 2022 2021
36,671,153 59,653,841 63,372,486
18,929,674 29,013,390 31,557,561
8.86 12.06 11.64
4,096,710 6,537,658 6,164,001
10.60 14.30 13.50
21,671,729 34,628,860 34,397,075
13.11 16.66 15.39
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2023

30

1.51619
1.36440
0.89470
0.90835
0.80054
7.84995
135.73514
10.65371
1.62933
10.28016
1.33685
18.38541

60

0.02

0.30
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0.01

60

60

60

60



10

11

12

2023

0.08 ()

0.10

60

94,378
47,117
7,541
3,775
2,827
941
9,062
165,641

10

30 2,059,517

12 24

100
100
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13
2023 30
6,178,898 9,236,841 2023 10 83,552
1,243,776 2,023,918 2023 10 1,653
15,180 24,127 2023 10 374
21,601 32,384 2023 10 231
9,315 13,856 2023 10 172
5,315 7,893 2023 10 107
5,317 7,893 2023 22 106
5,767 8,600 2023 10 92
5,770 8,600 2023 22 92
7,228 11,638 2023 10 86
51,640 78,120 2023 22 62
51,676 78,120 2023 60
3,507 5,232 2023 10 55
3,508 5,232 2023 22 55
4,152 6,747 2023 22 12
4,152 6,747 2023 12
875 1,308 2023 22 12
875 1,308 2023 12
104,340 65,087 2023 10 (1,051)
104,343 65,087 2023 22 (1,053)
2,023,918 1,243,826 2023 (1,869)
1,936,503 1,198,582 2023 22 (10,164)
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1,955,343 1,218,420 2023 10 (18,384)
9,272,461 6,187,417 2023 22 (65,358)
9,236,841 6,187,102 2023 (84,015)
9,304,807 6,237,603 2023 10 (97,408)
117,352 104,750 2023 72)
1,228,976 1,641,460 2023 (676)
1,057,489 1,443,438 2023 (1,249)
1,083,461 984,204 2023 (2,549)
1,637,409 2,482,905 2023 (2,912)
1,868,252 1,498,212 2023 (4,866)
2,668,218 361,160,570 2023 (8,338)
(213,419)

71/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2023 30
)

58,661 DEXUS/AU REIT 420,560 301,007 0.82
135,581 REGION RE LTD 252,132 219,979 0.60
232,734 HOMECO DAILY NEE REIT 220,567 184,200 0.50

18,136 CHARTER HALL GRO 180,551 133,133 0.36

1,073,810 838,319 2.28

173,718 SCENTRE GROUP 324,777 329,977 0.90
95,893  STOCKLAND 257,254 281,446 0.77
67,901 GPT GROUP 243,395 197,498 0.54
825,426 808,921 2.21

1,899,236 1,647,240 4.49

1,150 AEDIFICA REIT 121,380 95,903 0.26
121,380 95,903 0.26

506 VGP 49,662 52,920 0.14
49,662 52,920 0.14

1,433 AEDIFICA SA-RTS 0 2,433 0.01
0 2,433 0.01

171,042 151,256 0.41

26,620 RIOCAN REAL ESTATE INV TST 433,953 411,084 1.12
5,485 GRANITE REAL ESTATE INVESTMENT 330,186 336,923 0.92
8,423 CAN APARTMENT PROP REAL ESTATE INV 307,094 307,189 0.84
1,071,233 1,055,196 2.88

1,071,233 1,055,196 2.88

16,100 GDS HOLDING-CL A 52,520 30,969 0.08
52,520 30,969 0.08

52,520 30,969 0.08
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()
13,700 KLEPIERRE 290,983 346,291 0.95
1,675 ICADE REIT 84,463 78,407 0.21
375,446 424,698 1.16
375,446 424,698 1.16
79,889 LINK REIT 620,495 521,060 1.42
9,000 WHARF HLDG 20,863 20,568 0.06
641,358 541,628 1.48
641,358 541,628 1.48
1,065 676,408 561,786 1.53
369 483,840 423,547 1.15
144 583,829 420,113 1.15
683 395,457 387,957 1.06
184 348,146 331,711 0.90
170 242,321 196,257 0.54
70 181,513 159,612 0.44
173 161,973 134,209 0.37
45 51,477 52,746 0.14
3,124,964 2,667,938 7.28
3,124,964 2,667,938 7.28
8,668 CTP NV 157,184 113,557 0.31
157,184 113,557 0.31
157,184 113,557 0.31
218,434 MAPLETREE LOG TR 272,587 284,306 0.77
156,700 KEPPEL DC REIT 239,064 252,014 0.69
241,000 FRASERS LOGISTICS & COMMERCI 221,546 243,371 0.66
181,100 PARAGON REIT 124,328 126,662 0.35
44,800 CAPLAND ASCENDAS REIT 98,291 95,843 0.26
219,500 DIGITAL CORE REIT 165,212 95,483 0.26
52,500 MAPLETREE INDUSTRIAL TRUST 90,538 93,466 0.25
327,073 ESR-LOGOS REIT 80,913 79,514 0.22
14,800 PARKWAY LIFE REAL ESTATE 41,001 42,955 0.12
1,333,480 1,313,614 3.58
1,333,480 1,313,614 3.58
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()
5,931 ARIMA REAL ESTAT 68,395 48,318 0.13
68,395 48,318 0.13
23,539 MERLIN PROPERTIES SOCIMI SA 235,463 207,572 0.56
9,602 INMOBILIARIA COL 86,569 61,258 0.17
322,032 268,830 0.73
390,427 317,148 0.86
943 PSP SWISS PR-REG 108,077 110,774 0.30
108,077 110,774 0.30
108,077 110,774 0.30
49,445 SEGRO PLC 547,176 515,608 1.41
66,247 BRITISH LAND CO PLC 425,822 331,175 0.90
19,480 UNITE GROUP PLC 242,762 233,358 0.64
14,323 BIG YELLOW GROUP PLC 215,791 218,993 0.60
58,084 GRAINGER PLC 205,234 187,629 0.51
5,651 DERWENT LONDON PLC 224,753 169,556 0.46
38,243 LONDONMETRIC PROPERTY PLC 114,655 92,007 0.25
100,171 TRITAX EUROBOX P 126,017 81,330 0.22
66,990 THE PRS REIT PLC 84,683 72,133 0.20
68,040 LIFE SCIENCE REIT 78,946 59,155 0.16
2,265,839 1,960,944 5.35
2,265,839 1,960,944 5.35
23,846 WELLTOWER INC 1,720,905 1,878,350 5.12
13,958 AGREE REALTY CORP 948,026 953,890 2.60
31,009 KITE REALTY GROUP TRUST 578,767 641,576 1.75
5,074 DIGITAL REALTY TRUST INC 461,126 503,087 1.37
9,271 SPIRIT REALTY 393,425 356,192 0.97
5,899 AMERICOLD REALTY TRUST INC 172,250 174,610 0.48
4,274,499 4,507,705 12.29
28,618 PROLOGIS INC 3,232,373 3,580,683 9.77
3,500 EQUINIX INC 2,536,406 2,522,764 6.88
10,733 AVALONBAY COMMUNITIES INC 2,010,235 1,939,130 5.29
5,413 PUBLIC STORAGE 1,870,261 1,598,134 4.36
43,190 VICI PROPERTIES INC 1,305,978 1,457,231 3.97
7,739 MID AMERICA APARTMENT COMM 1,154,244 1,188,865 3.24
12,567 WP CAREY INC 1,009,031 931,215 2.54
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8,229 SIMON PROPERTY GRP INC 842,159 930,947 2.54

12,064 EQUITY LIFESTYLE 833,313 828,194 2.26
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4,494 EASTGROUP PROPERTIES INC 603,846 747,532 2.04
8,119 RYMAN HOSPITALITY PROPERTIES REIT 678,337 721,698 1.97
5,643 ALEXANDRIA REAL REIT 829,493 700,917 1.91
19,814 AMERICAN HOMES 4 RENT A 683,693 659,608 1.80
11,936 IRON MOUNTAIN INC 631,587 658,032 1.79
4,601 LIFE STORAGE INC 471,250 617,132 1.68
22,570 ESSENTIAL PROPER 513,581 562,896 1.53
29,208 KINCO REALTY CORP 501,289 561,378 1.53
3,619 EXTRA SPACE STORAGE INC 582,365 549,473 1.50
39,108 SABRA HEALTH CARE REIT INC 537,625 446,418 1.22
7,327 REXFORD INDUSTRIAL REALTY INC 421,918 408,260 1.11
4,020 WEYERHAEUSER CO 125,126 120,158 0.33

21,374,110 21,730,665 59.26

25,648,609 26,238,370 71.55

37,239,415 36,573,332 00,73

(5.,444,402,473 )

(5.347,021,138 )
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Nowira Master Select - Global REIT Fund

Statement of Net Assels
as at April 30, 2023

fexpressed fin LS Denffarsy

Nates
ASSETS
Irvestinent in securilies at nerket value 2 36,573,332
ferd cost; LS 37,230,415
Cash .t bank 568 480
Recervable for subscnptions 1598
Due from brokers 06654
Accnaed 1o 61,232
Interest on cash and cash equivalents 27
Other asscis 4,893
Total Assets 37,308,225
LIABILITIES
Unrealised loss on forward foreign exclangs contrcls i3 212419
Payable for repurchases 241,565
Payable 10 brokers 16,447
Accrued exponses G 165641
Total Liabilitics Hi7.072
MNET ASSETS 36671153
Represented by units as follows:
Net Assel Value per Mumber of Units Met Assels
Uit Ouisianding
Class A Units (in ALY K86 2135667 18,929,674
Class B Linits {in MZD) 10,640 380,647 4,019, 10
Class C Uniis (in USDY) 13.11 1.6:32.679 21671729

The aecompaniving noltes fomm an imtegral part of these financial stalemenls,
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Nowira Master Select - Global REIT Fund

Statement of Operations
for the year ended April 30, 2023

fexpressed tn LS Deffarsy

Modes

INCOME

Interest on bank accounts 5367
Dividends received (net of withholding tax) 1,281,098
Other income +
Total Income 1 286,405
EXPENSES

Investment Manager and Investiment Sub-Adviser fecs o 419,323
Agent Company and Distributor fices .3 20,341
Adminisizior focs 7 33,503
Custodian foes 5 17036
Interest paid on bank accounts 128
Cormespandent bank fecs &7
Bank charges 31620
Trstee and Management Company [ces 34 12.559
Legal fees 10267
Cheersens registration fees 29417
Oui-of-pocket expenses 4,183
Professional foes 10,028
Printing and publication fecs 1038
Other expenses 4178
Total Expenses RT3
NET INVESTMENT INCOME 465731
Met realised loss on imeesiments {3,6060,653)
Net realised Joss on forcign curmencies and on forward forcign exclange conimcls (1879294}
MWET REALISED LOSGS FOR THE YEAR (5,545, 949)
Change in net unrealised resalt on imeestments (3.317.395)
Change in net unrealised result on forward forcign exchange coniracts 584,579
NET UNREALISED LOSS FOR THE YEAR (71.732.810)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (12.813,034)

The aecompaniving noles fomm an imtegral part of these financial stalemenls,
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Nowira Master Select - Global REIT Fund

Statement of Changzes in Net Assets
for the year ended April 30, 2023

fexpressed i LS Doffarsh

Moics

et assels il the beginning of ihe vear 50653 841
NET INVESTMENT INCOME 465731
NET REALISED LOSS FOR THE YEAR (5545 040
NET UNREALISED LOSS FOR THE YEAR (7.732.810)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (12.813,034)
Proceeds from subscriplions of unils 12 1,305,143
Pay menis for repurclase of units 12 (9.4135.280)

(8,010,137}
Davidend paid 1o unitholders 1 (2059517
NET ASSETS AT THE END OF THE YEAR 36671153

The aecompaniving noles fomm an imtegral part of these fnanciel stalemenls,
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Nowira Master Select - Global REIT Fund

Statement of Changes in Units Quitstanding
for the year ended April 30, 2023

(U menreditarely

Class A Units
Mumsher of units outstanding at the beginming of the vear 2405314
Munber off uniis issued 15,184
Mumber of units repurchased (2848510
Mumber of units oulsianding at ihe end of the vear 2.135.667
Cliss B Units
Mumber of units outstanding at the beginning of the vear 437,302
MNumber of unils 1ssucd 5270
Mumber of unils repurchased {73.925)
MNumber of units outstancing at the end of the vear 386,047
Cligg © Units
Mumber of units outstanding at the beginming of the vear 2078148
Mumber of units 1ssucd RO, 465
MNumber of units repurchased (314.934)
Mumiber of units outstanding at the end of the vear 1652679
Statistical Information
as at April 30, 2023
(U naudited
2023 2022 2021
Mt Asscts al the end of the vear (in USD) 36,671,153 59,653 841 63,372 486
Class A Units (i AUD)
Met Assets at the end of the vear 18,929,674 29,013,390 3L.357.561
Met Assel Valee per unit @ the end of the vear .50 12,00 1164
Class B Units (in LD
Met Asscts at the end of the year 4,0FN, THD 6337658 6, 16400
Mot Asset Valee per gt o the cnd of the vear [LEREN 14,300 13,500
Class C Unats (in USDy
Met Assets al the end of ihe vear L6717 G4, 028 BE0 34397075
Met Assel Value por unit a the ond of the vear 13.11 16,64 15.39

80/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nowira Master Select - Global REIT Fund

Motes to the Financial Statements as at April 30, 2023

Note 1 - Organisation
The Trust;

Moamera Master Select (the “Trust”) was cstablished under the laws of the Cayman Islands pursiani 1o the terms and provisions
of & Master Trust Deed dated August 7. 2009 between Brown Brothers Harriman Trust Compamy (Caviman) Limited (the
“Former Trusiee™) and Global Funds Management 5. A (e “Managemem Company ™) which established the Trist as an open
ended unit trust under the Trusts Law of the Cayvman Islands. as amended by an amending deed dated Seplember 340, 2015, as
amended pursuam 1o a deed of retirement and appoimment dated July 26, 20106, and eiTective Aogust |1, 2006, beiween Global
Funds Trust Company (the “Trustec” ). the Former Trustce and the Management Company wherehy the Trustee repliced the
Former Trisice as tusice of ihe Trust. as funher amended and restated pursuant 1o a deed of amendment dated August 11, 2006
(the “Master Trust Deed™).

The Trust 15 regulated as a matual fund under e Mutual Funds Act (Revised) and the Retail Mutval Funds (Japan) Regulimions
(Revised) of the Caviman [slands and registered with the Caynun lslands Monetary Authonny (CIMA)Y which emails the filing
of the Offerning Carcular and audited accounts anmuedly with CIMA_

The Trustee 15 a trust company duly mcorponsled, vahdly existing and heensed o undenake st bosiness pursuam 1o the
provistons of the Banks and Trust Companics Act (Revised) of the Cayvman Islands, and the Management Company s a
Luxembourg comgey .

The Trustee and the Management Company have overall muthonty and responsibility for the assets and adoumistration of the
Trust in sccordance with the terms and conditions of the Trust Deed.

The Fund:

One or more scparate portfolio or series of the Trest (“Serics Trust™) may be created and established 1o which asscts and
liabilitics atribuiable to the refevani Series Trust will be applicd. One or more classes of uwnits of any such Serics Trst may be
issued,

Momura Master Select - Global REIT Fund (the “Fund ™}, a S¢res Trest constituted in accordance with the Master Trust Deed
and a supplememtal trust deed dated March 19, 2010 between the Former Trustee and the Management Company {tagether with
the Master Trust Deed, the “Trust Deed ™),

Theee classes of units m the Fund are currently avalable Tor isswe, Class A Units denonunated in Austrahan Dollars (AU,
Class B Units denominated in New Zealand Dollars (NZD) and Cliss C Units densminated in US Dollars (USD).

The Fund has been designed with the expectation that it will be ierminated on Aprl 30, 20235, The Fund sy be terminated
carlicr in e event that the Net Asset Valug falls below Euwro 10 million (or its USD equivalenty, The Fund may also be
terminated carier (or e 1ermi nation sy be postponsed) in other circumstances as described in the Trust Deed.

The imvestment objeciive of the Fund is (o pursuc the performunce of its actively managed porifolio consisiing mainly of REITs
and Real Estate Related Securitics worldwide im differemt currencics: AUD for Class A Units, NEZD for Class B Units and LiSD
for Class © Units. The hvestneent Manager (or ils delegate) intends 1o achicve this objective principally ihrough invesiments in
REITS and Real Estate Related Sccuritics which arc listed on or are 0 be listed on stock exchanges or are traded or arc to be
traded in any regulaied markets in the world while excewting using Currency Transaciions as descnbed below:

The Investment Manager will, on behalf of the Fund, enter into cenlain currency iransactions for the Class A Units and the Class
B Units. The currency transactions will involve converting the subscription procceds of the Class A Units and the Class B Units
respectively e USD and managing these asseis iogeiber with the assets of ibe Class C Umits in one pool
{1the “Ponfolio™). The Porfolio will be divided imo three parts, one attributable 1o e Class A Units, (e second 1o the Class B
Units and the third 10 ithe Class C Units in accordance with the iodal nei asseis of each such class of Units. For ihe Class A Uniis
amd the Class B Units, forward currency contracis (each a “Currency Transaction” and together, “Currency Transactions™) will
be entered into Tor curnency hedging by buyving such currencies forward against the USD as follows:

{a) Class A Units: baying AUD forward against USD in AUD amounts equal (1o the extent possible) 10 approsinucly
100% of USD exposure of the Met Asset Value (excluding unrcalised curreney gain or boss) attribuiable 10 Class A
Limits under nonnal cimumsiances.
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Nowvira Master Select - Global REIT Fund

Motes to the Financial Statements as at April 30, 2023 (continued)

Mote 1 - Organisation (continued )

T Frund {continmed);

(b} Class B Unis: baving NZD forward aganmst USD in NZD amounts equal (1o the extent possible) o approximaiely
100% of USD exposure of the Net Asset Value (excluding unrealised currency giin or loss) atinbotable 10 Class B
Limis under nommal cicumsiances,

Alihough it will noi be possible o compleiely hedge the eniire Met Asset Value of each such class of Units, the Trvesimeni
Mamager intends in normal circumstances o hodge not less than W% and not mone than 110%% of USD exposure of the Net
Assei Valwe, Whenever eluanges in il value of the Porifelio or in the level of subscripiions for, or repurchases of. a class of
Units may cause the hedging coverage 1o fall below W% or exceed | 10%% of USD exposure of Net Asset Valoe, the Investment
Manager ineamds 10 make the above tmnsactions in order io bring the hedging coverage of the relevani class of Umis within
those percemages, nommally 1o approximately 10055 of USD exposure of Net Assel Value as descnbed above,

Far the svoidance of doubt, no currency forward tmnsactions will be emtered into for the Cliss C Units for currency hedging
purposes,

Unitlolders should be aware that neither the Trust wor the Fund 15 not a Luxembourg fund, and that therefore 1t 15 neither
subject to Liscemnbonrg law, nor subject to supervision by any Luxembourg supervisory authonty.

MNete 2 - Significant Accounting Policics

The financial stvements have been preparcd in accordance with generallv accepied accounting principles in Luxembourg
applicable 1o investment funds and include the following significam accounting policies:

INVESTMENTS IN SECURITIES

() Secunties whieh are traded on stock exclanges are valued at i Listmcailable price at il o when e valuation is carmed
oul, or al Fair market value a0 the discretion of the Management Company (or 1s delegae).

{b) Secuniics which are noi traded on amy stock exchange are valued. if deali in on any other regulated market, in a manner as
near as possible 1o that described in parsgraph (n) above, unless the Management Company (or its delegate) determines that
some other form of valwation. such as, in relation o the cash funds, the amorisation method, which may be an appropriate
method of viluation of shor-dated transfermble sccuntics, betier reflects their fur values, in which event that form of valuaion
15 uged.

() Restricted securities are valued at their Fair value as delenmined by the Management Compary (or its delegae). Among (he
factors which may be considered in making such detcrmination arg (1) the npure and duration of the resincions upon
disposition of (he securities, (i) s extent o which there 1s a market for comparable secunes, (ni) analysis of projected cash
flows and market standard discount on swech cash Nows and (iv) the initial discoum from such mearked valwe, if any. at which
such secunties were acquined Trom the nurkel value of unrestncied comparsble secunties due o lack of lgquidity or resinctions.

{d) The value of any arvestment, secunty or alher asset which s tmded prncipally on a market made among professional
dealers and institetional iwvestors is determined by reference fo the last available price as on the valuMion point in each
respective markel.

(e} All other assets arc valued an their respective estimated sales prices as determined by the Managemen Company (or ils
delegate).

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investinem transactions arg accoumted for on e trade date. Interest income is recopmised on an accrual basis, Dividends ane

recorded on the ex-dividend date. Realised gains or losses on securiiy transactions are determined on ihe basis of the average
cosl of securnities sold.
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Nowvira Master Select - Global REIT Fund

MNaotes to the Financial Statements as at April 30, 2023 (continued)

Mote 2 - Significant Accoumting Policies (continued)
CONVERSION (OF FORKIGN CURRENCIES

The Fund menntains s accounting reconds i US Dollars ¢USD™y and 13 lnancial staements are expressed in thas curmency.
Asgers and Habilines expressed i cumrencies other than USD are transkued inle USD at applicable exchange rates @ the vear-
. Incom: and expenses in currencies oler than DS are translaed o USDr at approprate exchange rtes ruling at the date
af transnchion.

Investment imsachions i curencies olher than USD ane inmskided mio USD af the exchange mie applicable a the transaction
e,

The Fund docs nod isolate the portien of the results of operations resulting from clamges in forcign exclhange mes on
umnvestments from the fluctuations ansing from clanges in market prices of secuniics held. Such fluchetions are included with
the net realised aaed unrealised gain or boss (rom mvestments,

Cumency rdes as &l April 30, 2023;

1UsSD = 1L3lal9  AUD
1USD = 136440 CAD
LUsD = 08470 CHF
1USD = 090833 EUR
1USD = 08034 GBP
1USD = TR995 HKD
1USD = 13573514 JPY

1USD = L6537 NOK

1UsD = 162933 NZD
1UsSD = 1028006 SEK
1USD = 1.33685  SGD
1UspD = I838541 ZAR

FORIARD FORFIGN EXCHANGE CONTRACTS

Forward forcign exchange comracts are valued at the forward rmie applicable at the year-end date for the remaining period uneil
oty Gams or losses resulting from forward forcign exclomge condracts are recogmsed inthe Stcment of Operations. Net
unrcalised gains are reponied as an asset and et unrealised losses are reported as a liability in the Statement of Net Asscis,

Note 3 - Trustee fees

The Trustee is entitled to receive oul of the assets of the Fund, a fee pavable in USD quanterly in armears on an accouniing vear
basis within 60 calendar dayvs of the end of the refevant quaner of an amount equivalent 1o 0.01% per annum of the average of
the Net Assct Values of the Fund en each Business Day of the relevant quarter and all direet out-of-pocket expenses incurred by
the Trusice on behall of the Fund.

Note 4 - Management Company fees

The Managemen Compamy is entitbed 10 be paid out af the assels of the Fund for its services as Management Company a foe of
A amoal equivalent 1o 0.02% per anoum of the average of the Net Asset Values of the Fund on each Business Day of ile
relevant quarter pavable in USD quarterly in ammears on an accounting vear basgis within 60 calendar davs of the end of the
relevam quaner and all direct out-of=pocket expenses incurred by the Management Company on behall of the Fund.

Note 5 - Custodian foees
The Custodian is entitled o be paid. owt of the asscis of the Fund by way of remuneration for its services pursuamnt 1o the
Custodian Agreement, a fee pavable in USD quarierly in amears on an accounting basis within &0 calendar days of the end of

the rebevam quarter of an amount equivalent 1o up o 0530% per annum of the sverage of the Net Assel Values of the Fund on
cach Business Dav of the relevant quarier,
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Nowvira Master Select - Global REIT Fund

Motes to the Financial Statements as at April 30, 2023 (continued)

Mot 6 = Investment Manager and Investment Sub-Adviser fees

The Investment Manager is entitled (o be paid, ot of the assets of the Fund for its services as Imeestmem Manager, a fec
pavable in USD quamerly in arrears om an accounting vear Basis within &0 calendar davs of the end of the relevant quarnter of an
amount cquivalem to 1O per anmm of the sverage of the Net Asset Values of the Fund on each Business Day.

The Ivesiment Manager is also entifled to be reimbursed out of the asseis of the Fund for any properly vouched proper out-of-
pocket expenses and disbursements incurred by the Investment Manager on beladl of the Fund, including, but not limated to.
direci charges relaiing to the purchase and sale of ponfolio sccuntics. mderest charges, fioes and expenses of imdependent
attermey's and anditors, weees and govemmental fees. cost of stock contificates and any oller expenses of 1ssue. sale, purchiss or
reparchase of Units,

The Tnvesiment Sub-Adviser is entitled 1o be paid, out of the fees received by the linvesiment Manager under the Tonvestmen
Management Agrecment, a fee pavable in USD quanerly in amears on an accounting basis within 60 calendar davs of the end of
the relevant quarter of an amoant equivalent fo 0.50% per annum of the average of the Net Assct Valwe of the Fund on each
Business Duy .

Note 7 - Administrator foes

The Administrmor is entitbed 10 reogive out of the assels of the Fund by way of remunemtion for i18 services pursusd o e
Adminisirative Services Agreement: (i) a fee payable in USD quarierly in arrcar on an accounting year basis within &0 calendar
davs of the end of the relevam quaner of an amount equal 1o 0.08% per anmam of e avermge of the Net Assgt Valugs of the
Fund on each Business Duy of the relevant quaner; and (i) all direct om -of-pocket expenses incarred by the Administrilor on
Behall of the Fund.

Note 8 - Apent Company and Distributor fees

The Agemt Company is entitled 1 receive. out of the assets of the Fund. for its services as Ageml Company, a foe pavable in
USD quanerly in armeirs on an accounting vear basis within 66 calendar days of the end of the relevant quarier of an amount
equivalemt 1o 0, 10% per anem of the average of e MNet Asset Values of the Fund on each Business Day of the relevant
quarier.

The Drisinbuior is entitled 1o receive, ool of the asseis of the Fund, a fec payable in USD quarierly in arrears on an accouming
wear basis within 60 calendar davs of the end of the relevant quarter of an amount equivalent o O 40% per annom of e average
of the Net Asset Values of the Fund on each Business Day of the relevant quarer.

Note ¥ - Accrueil expenses

Lsn
Tovestmen Manager and Investment Sub-Adviser lees H4.578
Agent Compeainy and Distnbutor fees 47.117
Adminstrator fees T.541
Custodian fecs 3775
Trustee and Manngement Company fecs 2827
Oh-af-pocket expenses 1
Professional fecs 062
Accrued expenses 165,04 1
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Nowvira Master Select - Global REIT Fund

Motes to the Financial Statements as at April 30, 2023 (continued)

MNote 10 - Distributions

The Managemen Company for its delegated may from time to time, after consuliation with the Investment Manager, make such
disimbaiions o Unitlolders as i may deiermine ovi of the invesimeni income of the Fund available for disinbution as well as
oul of net realised capital gains of the Fund and in proportion to the muwber of Class A Units, Class B Units or Class C Units,
a5 the case may be. held by cach Umitholder, The Management Company (or its delegaied, afler consultation with the
Investment Manager, may also, if it considers it nocessany in order o maintain a reasomable level of distributions, determing 1o
miake distribuiions oul of unrealised capital gains or capital of ile Fund.

The Management Company (or iis delegaie) intends o make a monihly disinbuiion to Unitholders as of ile tenih {10il)
calendar dav of cach month (the “Record Date™) provided that if the Record Diate is ot a Business Dav. e distnbution will be
nuade o Unitholders as of the immediaiely preceding Business Day.

Ay distribuiion will be made 1o the person in whose name Units are regisiered in the Register on the relevani Record Dale.

For the vear ended Apnil 30, 2023, ihe Fund disiribuied a iodal amount of LSD 3059517,

Mote 11 = Taxation

Under the corrent bws of the Cavinan Islands, there are no income, estie. trnsfer, sales or other taxes payable by e Fund or
withliolding gaxes applicable 10 the payvmen by the Fund 1o the Unitholders or 1o the payment of met assel value upon
repurchase of Units,

The Fund muy be subject to forcign withlolding tax on certun ingerest, dividends and capital gains,

Note 12 - Terms of subscriptions and repurchases

T Lini

Class A Units. Class B Uniis and Class C Units may be isseed 10 Eligible Investors on any day on which banks in Luxembourg
and New York are open for business (except 24 December in each vearh and on which securities comparnics in Tokvo are open
for business andfor such other day or days as ibe Management Company (or its delegate) may from time o lime determine (a
“Business Dav™) ot an offering price aqual o the Net Assel Valwe per Unit of the relevant cliss of Units on the melevan
Business Duy plus a sales charge which shall be paid o the Distributor. The minimum purchase amount for an existing
Unithalder aind for an Eligible Investor is 100 Class A Unats, 100 Clags B Units or 100 Class C Units. with amounis in ¢xcess of
100 Class A Units, 100 Class B Units or 10 Class C Units, being in integral multiples of 1 Class A Ui, | Class B Unit or |
Clags C Unit or such other amouwn as the Managemem Company {or its delegate) may inils discretion detenmine.

Applications for the purchase of Umis must be recenved by the Administraor wo lafer than 17200 (Tokyo time) on the relevant
Business Day, or such other nme andfor day as the Managemen Compamy (or its delegale) may detennine from time 1o Line
el payvment for Units must be receved o an sccoum opencd with the Custodian within 7 Business Davs from (and including)
the relevant Business Day or, of the seventh Business Day 15 not a dav on which banks in Melboume (in respect of Class A
Umnitsy or Wellington (in respoct of Class B Units) are open for business, the next Business Day on which banks in Melboame
{in respect of Class A Umits) or Wellington (in respect of Class B Uniis) are open for business.

Repurchase of Units
Umnits may be repurchased on cach Business Day.

A Unitholder may serve a notice requesting the repurchase of its Umits (e “Repurchase Notice™) (in such form as the
Managemeni Compamy {or iis delegate) may Trom time @0 lime approve) requesting tha ihe Management Company (or iis
delegate) repurchase the Units specified thercine A Repurchase Notice once submutted shall be irrevocable unless (he
Managemeni Company (or its delegaie) deiermines generally or in any panicolar case or cases. Each Fepurchase Notice shall
be i muliples of 1 Class A Unit. | Class B Umnin or 1 Class C Unit, as the case muy be or such other amount a5 the
Management Company {or its delegme) may in s discretion determine.

85/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nowvirra Master Select - Global REIT Fund

MNotes to the Financial Statements as at April 30, 2023 (continued)

Mote 12 = Terms of subscriptions and repurchases (continaed )

Repurshase of Uni e

The Repurchase Notce (together with supporting information and documenttion as ney be required by il Trustee and the
Management Compary (or its delegate)) should i principle reach the Admimstrtor no later than 17200 Tokyo time on the
relevant Business Day, or such other day andfor time as the Mangement Company (or its delegate) may determine from time
10 i,

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

Remittances in respect of repurchases of Units shall be made by wire tmnsfer in the currency in which the relevant class of
Units 15 denominated, The repurclase proceeds are expected (o be sent within 7 Busingss Days from (and including) the
relevant Business Day or. if the seventh Business Day is not a day on which banks in Melboumne (in respect of Class A Units)
or Wellington (in respect of Class B Units) are open for busingss, the immediicly following busingss day on which banks in
Melboume (in respectof Class A Undis) or Wellington (in respeet of Class B Units) are open for busingss,

Note 13 - Forwand foreign exchange contracts

As at Apnl 30, 2023 e Fumd had the Tollowing open forvard forcign exchange contracts which were used 1o provede
additional exposure of ench classes” met assels W cortan currencies. as descrbod innote 1. and to bedpe porton of ponfolio:

Curnency Bought Amomst  Currency Sold Amsuml Mty Unresslesed Ciasin ©
Bought Saold Date { Loy an UISD

LIS G 1TEBIE ALY 9236841 May 10, 2023 83 552
LISI» 1. 243,776 MELY 2023918 Muy 10, 2123 1 653
LISI» 15,080 NATY 24,127 My 10, 2123 374
LIS 21,401 ALY 32384 May 10, 2023 2310
LISI» 9313 ALY 13,8356 My 10, 2023 172
LIST» 5315 AL 7203 May 10, 2023 107
LIS[» 5317 ALY T3 May 22, 2023 10K
LISI» 37067 AL B 600 Moy 10, 2023 w2
LIZI» 5.7 AL B Muy 22, 2023 72
L5y 7118 ATy 11,638 My 10, 2123 b1
LISy 31,540 AL TR 120 May 22, 2023 62
LIS[» 51676 ALY 78,120 June 08, 2023 il
LIS 3307 ALY 5,232 May 10, 2023 53
LIZI» 3508 Al 5,032 May 22, 2023 55
LISI» 4,152 MLy 6,747 My 22, 2023 12
LIS[) 4,152 MATY 6,747 June OF, 2023 12
LISy 873 ALY 1,308 Muy 23, M3 12
[I81» B73 ALY 1,308 Jupe 08, 2023 12
NAD 1064 3468 LS 63087 Muy 10, 2023 (1051}
WD 104,343 USLy 65087 Moy 22, 2023 {1053
NAD 2023918 LRET ¥ 1,243 826 June 08, 2023 (1,865
NZD 1,936,503 UsD 1,198,582 Moy 22, M123 CALINE Y]
WAD 1,955 343 VS0 1,218,420 May 10, 2023 {18, 384)
ATy 9272461 usn G 187417 May 22, 3123 {63,358)
ALy 9236841 Ush G 187,102 June 08, 2023 (B0 5)
ALY B304 B80T usn 2 IT 03 Muy 10, 2023 (9T AW
LIS1» 117,352 CHF 104,750 June 05, HI23 [272)
LISy 1228876 S0 16401 460 Jupe 03, 2123 (66
LI&[» TAN57 ARG CALY 1,443,438 Juie 0F, 2023 (1.249)
(BEAR 1083 k51 ELR P54 204 Jupe 03, 2023 [2,549)
LISI» 1,637 A4 ALY 2 AR2 05 June 05, 20023 [2,912)
LISI» 1,868 252 Gap 1498212 Jure 03, 2023 (4806}
LISy 2068218 JPY 340,160,570 June 05, 2023 (B335}
(213,419
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Nowvira Master Select - Global REIT Fund

Statement of Investments
as at April 30, 2023
fexpressed i LS Doffarsh

Market I %o ol

g i
Quaatity ¢ Descriplion Cost Value  Net Assels
AUSTRALIA
INVESTMENT FUND
SR.661 DENUS/AL REIT A 560 300007 %2
135581 REGION RE LTD 252,132 219979 LHELER
232,734 HOMECO DAILY NEE REIT 20567 184,201 0 50
18,136 CHARTER HALL GRO 180,551 133,133 0,36
1073810 RIRI0 128
ORDINARY SHARES
173,718 SCENTRE GROUP 3T 329977 LIRS
95893 STOCKLAND 257.254 181446 0,77
67901 GPFT GROUP 243,395 197 498 054
RI5426 BOE921 121
Total AUSTRALIA 185949, 256 1647240 449
BELGIUM
INVESTMENT FUND
1,150 AEDIFICA REIT 120380 95,903 01,20
121,380 95,903 0,26
DRDINARY SHARES
6 WGP 49,662 52,920 014
49662 52,920 014
RIGHTS
1433 AEDIFICA SA-RTS b 2433 .01
1] 2433 001
Total BELGIUM 1701042 151,256 0,41
CANADA
ORDINARY SHARES
26620 RIOCAN REAL ESTATE INV TST 433953 411004 112
5485 GRANITE REAL ESTATE INVESTMENT 330186 136,921 .92
5425 CAN APARTMENT PROP REAL ESTATE INY 307094 T, 189 .84
1,071,233 1055, 1% 288
Total CANADA 1,071,233 1055, 1% 188

0 Chraniity represents a mnber of units shares.

The accompanving nates form an integral part of hese financiol sidtemenis.
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Nowvira Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2023
fexpressed i LS Doffarsh

Market I %o ol

e i
Quantity ' Description Cost Value  Net Assels

CAYMAN ISLANDS

ORDINARY SHARES
I, 100 GDE HOLDING-CL A 52,510 30,969 0,08
52520 RILR O 0,08
Toml CAYMAN ISLANDS 52,520 BILE O 0,08
FRANCE
ORDINARY SHARES
13,700 KLEPIERRE 290,983 340,291 0495
1675 ICADE REIT #4405 TRAOT 0,21
375406 424608 1. 16
Total FRANCE 375446 424,698 I 16
HONG KONG
ORDINARY SHARES
TRHES LINK REIT G145 521,060 1.42
4000 WHARF HLDG ) 863 200,568 .06
041,358 541,028 148
Toial HONG KONG 641358 628 148
JAPAN
ORDINARY SHARES
065 MORI TRUST REIT 670408 b ) 1.53
369 INDUSTRIALZINFRASTRUCTURE FD JE3 540 423547 115
144 ACTIVIA PROPERTIES INC 583,529 420,113 .15
83 SERISU HOUSE REIT INC 395457 3&T.957 106
184 KEMEDIX RETAIL REIT CORP 348, 146 331,711 0,90
170 HULIC REIT INC 242.32] 196,257 0,54
Tih MIPFPON PROLOGES REIT INC 1%1.513 159612 0.44
173 GLOBAL ONE REIT 161973 134,200 (.37
45 MOMURA REAL ESTATE MASTER FD =] 32,746 0.4
1124964 T 7.28
Total JAPAN 1124964 2667 938 7.8

T Chraniity represents a mnnber of units shares.

The accompanving notes form an integral part of these financial statemenis.
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Nowvira Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2023
fexpressed i LS Doffarsh

Markel In %o ol

g L
Chaantity '* Descnption Cost Nhee | Niek Adrats
METHERLANDS
ORDINARY SHARES
#0608 CTP NV 157,184 113,557 0.31
157,184 113,557 0,31
Total NETHERLANDS 137,154 113,557 0,31
SINGAPORE
INVESTMENT FUND
21843 MAPLETREE LOG TR 272587 284500 0,77
156,700 KEPPEL DC REIT 239064 252004 069
241,000 FRASERS LOGISTICS & COMMERCI 23546 M33T1 0.6
181,100 PARAGON REIT 124,328 126,662 035
44,800 CAPLAND ASCENDAS REIT 08,25 95,843 0,26
219,500 DIGITAL CORE REIT 165,212 95,483 0,26
52,500 MAPLETREE INDUSTRIAL TRUST M558 93 46 0.25
327073 ESR-LOGOS REIT 80,5913 TH514 022
14,800 PARKWAY LIFE REAL ESTATE 41,041 42,955 012
I, 333480 1,313,614 358
Toml SINGAPORE 1,333,480 1,315,614 3.58
SPAIN
INVESTMENT FUND
54931 ARIMA REAL ESTAT GH.395 48318 013
68,395 8318 013
ORDINARY SHARES
23,539 MERLIN FROPERTIES SOCIMI SA 235403 YT 5T 0,56
9602 INMOBILIARIA COL #6569 61,258 017
3220132 ME B30 0.73
Total SPAIN 300427 317148 0 &6
SWITZERLAND
ORDINARY SHARES
943 PSP SWISS PR-REG 105077 110,774 01,30
108077 110,774 0,34
Total SWITZERLAND 108077 11,774 0,30

M Chraniity represents a mnnber of units shares.

The accompanving notes form an integral part of these financial statemenis.
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Nowvira Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2023
fexpressed i LS Doffarsh

Market I %o ol

e i
Quantity ' Description Cost Value  Net Assels

UNITED KINGIOM

ORDINARY SHARES
49,445 SEGRO PLC MHILITH 515,608 1.41
66,247 BRITISH LAND CO PLC 425822 33175 LIREN
19480 UNITE GROUP PLC 242 762 2E3558 .64
14.323 BIG YELLOW GROUP PLC 215.7%1 2189493 .60
SR.084 GRAINGER PLC 205234 187,629 0.51
5651 DERWENT LONDON PLC 224753 16% 556 045
38,243 LONDONMETRIC PROPERTY FLC 114,655 S2,H7 0,25
141,171 TRITAX ELUROBOX P 126017 81,330 0,22
66,4990 THE PRS REIT PLC B4.083 72,133 0,20
68,040 LIFE SCIENCE REIT 78,946 50,155 0,16
2 205859 1960944 535
Total UNITED KINGDOM 2365 B39 19600 44 535

UNITED STATES OF AMERICA

INVESTMENT FUND
23,846 WELLTOWER INC 1,720,905 1LET8,350 5,12
13938 AGREE REALTY CORP R0 PR 1] 260
0% KITE REALTY GROUP TRUST ATR. 76T 1,576 1.75
5074 DIGITAL REALTY TRUST INC 461,126 503087 1.37
9,271 SPIRIT REALTY 393 A25 336,192 0,97
5599 AMERICOLD REALTY TRUST INC 172,250 174,610 0,48
4274 A0 4507, 705 1229

ORDINARY SHARES
25618 PROLOGIS INC 3232373 3580683 .77
3,500 EQUINIX INC 2,336,406 252214 L.
10,733 AVALONBAY COMMUNITIES INC 2010235 1939130 5219
5413 PUBLIC STORAGE 1,870,261 1.594,134 4,36
43,190 VICI PROPERTIES INC 1,303,978 1437231 3497
T.739 MID AMERICA APARTMENT COMM 1,154,244 1188865 i
12,567 WP CAREY INC 1009031 931,215 154
£,.229 SIMON PROPERTY GRP INC R42,159 Q30,947 254
12064 EQUITY LIFESTYLE 83133013 B28.194 3.26
4494 EASTGROUP PROFERTIES INC G413, 840 TAT A2 2,04
B9 RYMAN HOSPITALITY PROPERTIES REIT 678,337 121698 1.97
5043 ALEXANDRIA REAL REIT BI04 TOLRT 1.91
19814 AMERICAN HOMES 4 RENT A GEI693 G630, 180
F14930 TROMN MOUNTAIN INC 631,587 658,032 1,79
4601 LIFE STORAGE INC 471,250 Gl7.132 168
21370 ESSENTIAL PROPER 313,581 A6l B9 153
19008 KIMOO REALTY CORP 30259 561,578 1.53%
619 EXTRA SPACE STORAGE INC 582,365 44T 1,50

T Chraniity represents a mnnber of units shares.

The accompanving nates form an integral part of hese financiol sidtemenis.
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Nowvira Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2023
fexpressed i LS Doffarsh

it (1) I Market In %o of
ity ™ REseptien ot Value  Net Assels

UNITED STATES OF AMERICA (CONTINUED)
ORDINARY SHARES (CONTINUED)

39,108 SABRA HEALTH CARE REIT INC 537425 HiG AR 1.22

7,327 REXFORD INDUSTRIAL REALTY INC 421918 S0, 26400 1.11

4020 WEYERHAEUSER CO 125,126 1200158 0,33

20374010 21,730,663 59,26

Toual UNITED STATES OF AMERICA 25648600 26,238,570 T1.53

Taotal Investments 37,239415 36,573,332 99,73

M Chraniity represents a mnnber of units shares.

The accompanving nates form an integral part of hese financiol siatemenis.
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2022 30
2022 30

R 59,661,780 8,722,552

52,010,468

6,459,825 944,426

191,469 27,993

482,381 70,524

92,622 13,541

66,888,077 9,779,037

5,320,240 777,819

13 797,998 116,667

371,572 54,324

472,583 69,002

271,817 39,740

26 4

7,234,236 1,057,645

59,653,841 8,721,392

12.06 2,405,314 29,013,390

14.30 457,302 6,537,658

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

1,410,210 206,173
134 20
1,410,344 206,192
643,865 94,133
321,454 46,997
51,444 7,521
26,056 3,809

26 4

28,505 4,167
25,620 3,746
19,288 2,820
10,498 1,535
40,595 5,935
6,424 939
19,820 2,898
1,166 170
1,935 283
5,212 762
1,201,908 175,719
208,436 30,473
9,183,175 1,342,580
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483,036 70,620
9,666,211 1,413,200
(4,238,046) (619,602)
(1,187,845) (173,663)
(5,425,891) (793,265)
4,448,756 650,408

94/174



2022 30
2009 2015 30
2016 11
CIMA
2010 19
2025 30

REIT
REIT

@

100
(b)
100

90

95/174

110

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 26 2016 11

CIMA

1,000

90 110



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

100

@

O @

©

(D

©)

96/174



2022

30

1.39802
1.28045
0.96850
0.94742
0.79640
7.84635
130.58507
9.29166
1.53046
9.72500
1.38485
15.84926
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0.08 ()
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60

154,013
76,892
12,306

6,161
4,614
1,537
16,294
271,817
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100
13
2022 30
10,714,720 14,923,632 2022 10 37,832
2,200,205 3,325,686 2022 10 27,332
62,951 84,607 2022 20 2,411
62,938 84,607 2022 10 2,407
14,568 19,080 2022 10 918
22,650 30,500 2022 20 826
22,645 30,500 2022 10 825
16,240 21,612 2022 10 778
15,499 20,736 2022 10 663
15,788 21,402 2022 20 474
15,785 21,402 2022 10 473
9,334 13,669 2022 10 404
9,333 13,669 2022 20 403
6,823 10,008 2022 10 285
6,822 10,008 2022 20 284
4,378 6,388 2022 10 205
4,378 6,388 2022 20 204
4,587 6,165 2022 20 176
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4,586 6,165 2022 10 175
3,229 4,319 2022 10 140
3,610 4,856 2022 20 136
3,610 4,856 2022 10 136

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

82 108 2022 10 5

103 140 2022 10 4
103 140 2022 20 4

37 55 2022 10 1

37 55 2022 20 1

18 26 2022 20 1

18 26 2022 10 1

17 24 2022 20 1

17 24 2022 10 1

12 16 2022 10 1

12 17 2022 20 0

12 17 2022 10 0

12 17 2022 20 0

12 17 2022 10 0

14 10 2022 10 @)

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

68 50 2022 20 ©)

126 84 2022 20 ©)
126 84 2022 10 @

95 70 2022 10 3)

95 70 2022 20 3)

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

70 53 2022 10 3)

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

(797,998)
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Nemutra Master Select - Global RETT Fund

Statement of Net Assets

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

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

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

Motes

ITNCOME

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

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

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

Notes to the Financial Statements as at April 30, 2022

Note 1 - (Organisation
The Trust:

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

The Trust 15 regulated as o mustual fund under the Mutual Funds Act (Revised) and the Betail Muteal Funds ( Japan) Regulations
{Revised) of the Cayman [slands and registered with the Cayman [slands Monetary Authority (CIMA) which entails the filing
of the Offening Crrcular and awdited accounts annus v with CIMA

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

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

The Fund;

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

Momura Master Select - Global REIT Fund (the “Fund™), 8 Senes Triest constituted in sccondance with the Master Trust Deed
and a supplemental trust deed dated Mareh 19, 2010 between the Former Trustee and the Management Company (together with
the Master Trust Deed, the "Trust Deed™),

Three classes of wnis an the Fund are currently avmlable for 1ssue, Class A Units denomenated in Australian Diollars (ALUTY),
Class B Units denominated in New Zealand Dollars (NZD) and Class C Units denominated in US Dollars (USD).

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

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

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

{a) Class A Units: buyig AUD forward against USD in AUD amounts equal (1o the extent pessible) to approximstely
100%4 of USD exposure of the Net Asset Value (excluding unrealized currency gan or loss) attributable to Class A
Unats under nermal circumnstances.
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Nemtra Master Select - Global RETT Fund

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

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

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

Although it will ot be possible to completely hedge the entire Met Asset Value of each such class of Units, the Investment
hdanager intends in normal circumstances 0 hadge not less than 90%% and not more than 110% of USD exposure of the Met
Asset Value. Whenever changes m the valwe of the Porifolio or in the level of subscriptions for, or repurchases of, a class of
Units may cause the hedging coverage 1o fall Below S0% or exceed 1 1086 of USD exposure of Net Asset Value, the Investment
Manager intends to make the above iransactions in order 1o bring the hedging coverage of the relevant class of Units within
those percentages, normally o approsimately 100% of USD exposure of Net Asset Value as descnibed above,

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

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

Note 2 - Signilicant Accounting Policies

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

INVESTMENTS IN SECURITIES

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

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

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

(d) The value of any investment, security or other assel which 15 traded principally on a market made among professional
dealers and mstitutional investors is determined by reference to the last available price as on the valustion point in each
respective market,

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

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

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

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

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

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

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

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

Currency rates as at April 30, 2022

1UsD = 1.39802 ALD
1USD = 1.28045 CAD
1usD = 096850 CHF
1usp = 094742 EUR
1uUsD = 079640 GEP
1usp = 784535 HED
1UsSD = 13058507 JPY
1usp = 920166 NOK
1uUsp = 15306 NZD
1usp = 972500 SEK
1usp = 138485 3GD
TUSD = 1584926 ZAR
FORMATION EXPENSES

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

FORWARD FORENGN EXCHANGE CONTRACTS

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

Note 3 - Trustee fees

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

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

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

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

Nete 5 - Custodian Fees

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

MNode & - Investiment Manager and Investment Sub-Adviser fees

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

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

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

MNote 7 - Administrator fees

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

Note § - Agent Company and Distributor fees

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

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

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

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

Note 9 - Accrued expenses

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

MNote 10 - Disiributions

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

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

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

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

Note 11 - Taxation

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

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

MNite 12 - Terms of subseriptions and repurelases
Lssse of Units

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

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

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

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

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

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

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

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

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

Note 13 - Forward foreign exchange contracts

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

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

LS 10,714,720 AUD 145973,632 May 10, 2022 3T.E32
LIS 2,300,205 NED 3315080 May 10, 2022 27,332
LIED 62,951 ALID E4007 May 10, 2022 411
LSD 62,938 AUD B0l May 10, 2022 2,407
L&D 14,568 AUD 19,080 May 10, 2022 o418
LS 22,650 AUD 30,500 May 20, 2022 26
LS 12,645 AUD 30,500 May 10, 2022 825
LIS 16,240 ALID 2612 May 10, 2022 T8
Lsn 15,499 ALD 20,736 May 10, 2022 663
LSD 15,788 AUD 21402 May 20, 2022 474
L&D 15,785 AUD 2402 May 10, 2022 473
L&D 9334 NZD 13,669 May 10, 2022 404
LS 9333 NED 13,668 May 20, 2022 403
LS 6823 NED 10,008 May 10, 2022 185
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Nemtra Master Select - Global RETT Fund

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

MNote 13 - Forward forelgn exchange contraets (continued)

Currency Bowght Amount  Currency Sold Amount Matunty Unrealised Gon /
Bought Seldd Diate {Laoss) m LUISD

LS 822 NED 10,008 May 20, 2022 184
LSD 4378 NZD 6,388 May 10, 2022 05
LS 4378 NZD 6,388 May 20, 2022 104
UsD 4,587 AUD 4,165 May 20, 2022 176
USD 4,586 ALD 6,145 May 10, 2022 175
LS 3,210 ALD 4,319 May 10, 2032 148
LS 3610 ALD 4856 May 20, 2022 136
LSDy 3610 AUD 4856 May 10, 2022 136
LS 87244 ALUD 121,746 June 09, 2022 100
USD 87,215 ALD 121,746 May 20, 2022 100
LS 4,584 ALID 8,275 May 20, 2022 95
LS 4,584 ALID 8,275 May 10, 2022 9%
LS 2,265 ALD 3,k40 May 20, 2022 a1
LS 2,265 ALD 3040 May 10, 2022 o
UsD 2,30 AUD 3120 May 20, 2022 HE
LSD 2319 ALD 310 May 10, 2022 HE
LS a.152 ALD 12,694 Jume 09, 2032 a6
LS a.149 ALD 12,694 May 20, 2022 a6
LSD 483 NZD T2 May 20, 2032 5
LS 483 NED T3 Junz 09, 2022 5
LS 82 AUD 108 May 10, 2022 b
LSD 103 ALD 140 May 10, 2022 4
LIS 103 AL 140 Miay 20, 2022 4
LIS 37 MED 55 May 10, 2022 1
USD 37 NED 58 May 20, 2022 1
L&D 18 MED 26 May 20, 2022 1
LSD 18 NEZD 16 May 10, 2022 1
LS 17 ALD 24 May 20, 2022 1
UsD 17 AUD 24 May 10, 2022 1
USD 12 ALD 16 May 10, 2022 1
LS 12 ALD 17 May 20, 2032 i
LSD 12 AUD 17 May 10, 2022 i
LSDr 12 AUD 7 May 20, 2022 i
LSD 12 AUD 17 May 10, 2022 i
ALY 14 LsD 10 May 10, 2022 (1
ALY i | LIS 15 May 10, 2022 (1)
ALY 1,545 USD 1,106 May 20, 2022 (1
ALy 1,545 LD 1,107 Jume 09, 2022 (1
ALy 68 USD 50 May 10, 2022 (4]
ALy GE USD 50 May 20, 2022 )
NEZD 116 UsD B4 May 20, 2022 2
MNZD 126 USD 24 May 10, 2022 [}
ALy R UsD ] May 10, 2022 (3)
ALy 95 LS 70 May 20, 2022 (3
ALy 100 USD T4 May 20, 2022 (3
AUD 100 USD T4 May 10, 2022 (K]
AUD ] UsD 5% May 10, 2022 (3
AUD 735 UsD s42 May 10, 2022 an
ALY Ti5 USD 542 May 20, 2022 (17
ALY 2462 USD 1879 May 10, 2022 (118
ALY 4924 USD 346462 May 10, 2022 (1349)
ALy 4,924 LS 3,663 May 20, 2022 (140)
NZD 13,294 UsD 15811 May 20, 2022 (592)
MNZD 23,294 UsD 15812 May 10, 2022 (593)
ALY 117680 UL 95,151 May 10, 2022 (3.B05)
ALy 127,680 USD 03169 May 20, 2022 (3,B0K)
NZD 3,315,686 UsD 2100442 Junz 09, 2022 (27.178)
AUD 14,923,632 USD 10,721,776 Junz 09, 2022 (30.674)
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Nemtra Master Select - Global RETT Fund

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

Note 13 - Forward foreign exchange contracts (continued)

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

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

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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2023

33,323,398 4,871,880,788
101,080 14,777,896
33,222,318 4,857,102,892

1,532,249

1,937,426

368,777
13.01 1,902
8.77 831
10.37 903
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Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg
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UCl

(2010 101 ucITS
ucITS UCITS
(  AIFWD AIF 2013
AIF
2023 1.3
2023
MMF 4,758,884,609.69

1,750,174,864.30
65,387,878.12
344,981,525.13

43,806,375.46

14

22

745,855,014.93
273,240,704.74
128,573,660, 866
301,152,082.05
2,851,758.97
110,840,449.97
1,754,361.58
21,788,941.50

1,056,496,479.24

296,507,726.03
108,194,717.69
208,984,872.90

67,893,320.51
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131

2023 31
UFJ 159.84
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2023 31

2023 31 2022 31
10 497,573 79,532 558,448 89,262
10 10,377,457 1,658,733 10,432,308 1,667,500
10,875,030 1,738,265 10,990,756 1,756,762
47,250 7,552 — —
15,000 2,398 — —
10,937,280 1,748,215 10,990,756 1,756,762

2023 31 2022 31
375,000 59,940 375,000 59,940
1,492,500 238,561 1,607,500 256,943
37,500 5,994 37,500 5,994
1,455,000 232,567 1,570,000 250,949
8,159,385 1,304,196 7,639,968 1,221,172
323,022 51,632 404,417 64,642
10,349,907 1,654,329 10,026,885 1,602,697
271,097 43,332 267,609 42,775
281,579 45,008 665,320 106,345
34,697 5,546 30,942 4,946
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587,373 93,886 963,871 154,065

10,937,280 1,748,215 10,990,756 1,756,762
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2023 2022
10 1,610,356 257,399 1,715,251 274,166
(1,146,953) (183,329)  (1,105,448) (176,695)
(1,043,479) (166,790)  (1,008,702) (161,231)
(103,474) (16,539) (96,746) (15,464)
(54,933) (8,780) (59, 605) (9,527)
(48,541) (7,759) (37,141) (5,937)
(65,417) (10, 456) (35,000) (5,594)
10 70,094 11,204 — —
3,184 509 — —
10 (11,085) 1,772) (25,782) (4,121)
(5,223) (835) (186) (30)
(131,934) (21,088) (144,418) (23,084)
323,022 51,632 404,417 64,642
323,022 51,632 404,417 64,642
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2023 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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2023 31 248,341 2022 31 260,867
33,750 2022 31 40,937 EU 2011 61 EU
35,669 2022 31 34,644
GFTC 179,813 2022 31 222,000 10
2023 31 2022 31 25,000
15 2023 31 2022 31
2022 31 37,500 1,570,000 7,639,968
* — — 404,417
— (375,000) 375,000
— 260,000 (260,000)
2023 31 37,500 1,455,000 8,159,385
*2022 14
10
2016 2016 16 Circular Fort. N 47ter
circular 1.Fort n
51 2016 25
2022 14 2016 2017 375,000
2023 260,000
2023 31 1,455,000 2022 31 1,570,000 2018
2022
18.19 6.75
2023 31 15,000
2023 31 2022 31
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2023 31 2022 31
2023 2022
1,879,455 1,992,878
— (5,536)
(269,099) (272,091)
1,610,356 1,715,251
2023 31 2022 31
2023 31 97,175 2022 31 97,175
2022 31 3,337 90,410
2022 31 92,170 6,921 2022 31 5,203 74,593
2022 31 74,206
2023 31 2022 31
10
100
2022 31 2023 31
2014 14
2023 31
92,500 2022 31 92,500
2015 12 GFTC
386,000 2022 31 492,343
11
2023 31 8,527 2022 31 10,059
12

123/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet for the year ended March 31, 2023
(expressed in Euro)

ASSETS Note(s) March 31, 2023 March 31, 2022

CURRENT ASSETS

Debtors
Trade debtors

a) due and payable within one year 3, 10 497,573 558,448

Cash at bank and in hand 10 10,377,457 10,432,308
10,875,030 10,990,756

PREPAYMENTS 47,250 —
OTHER ASSETS 6 15,000 -—
TOTAL (ASSETS) 10,937,280 10,990,756
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2023 March 31, 2022

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,492,500 1,607,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,455,000 1,570,000
Profit or loss brought forward 5 8,159,385 7,639,968
Profit or loss for the financial year 323,022 404,417
10,349,907 10,026,885
CREDITORS
Trade creditors
a) due and payable within one year 7 271,097 267,609
Other creditors
a) Tax authorities 6 281,579 665,320
b) Social security authorities 34,697 30,942
587,373 963,871
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,937,280 10,990,756

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, 2023
(expressed in Euro)

Note(s) March 31, 2023 March 31, 2022
1. to 5. Gross profit or loss 8, 10 1,610,356 1,715,251
6. Staff costs (1,146,953) (1,105,448)
a) salaries and wages 9 (1,043,479) (1,008,702)
b) social security costs 9 (103,474) (96,746)
i) relating to pensions (54,933) (59,605)
ii) other social security costs (48,541) (37,141)
8. Other operating expenses (65,417) (35,000)
10. Income from other investments, other securities and
loans forming part of the fixed assets
a) affiliated undertakings 10 70,094 _—
b) other income not included under a) 3,184 -—
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (11,085) (25,782)
b) other interest and similar expenses (5,223) (186)
15. Tax on profit or loss 6 (131,934) (144,418)
16. Profit or loss after taxation 323,022 404,417
18. Profit for the financial year 323,022 404,417

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, 2023

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. Unrealized gains are not taken into 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 due and payable within on year

As at March 31, 2023, Trade debtors consist of management fees for an amount of EUR 248,341 (March 31, 2022: EUR
260,867), risk management services for EUR 33,750 (March 31, 2022: EUR 40,937), AIFMD and reporting fees for EUR
35,669 (March 31, 2022: 34,644), Funds services to Global Funds Trust Company (““GFTC””) for EUR 179,813 (March
31, 2022: EUR 222,000). Please also refer to Note 10.

Note 4 — Subscribed capital

As at March 31, 2023 and 2022, 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, 2023 and 2022, 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, 2022 37,500 1,570,000 7,639,968
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Allocation of previous year ” s

profit” -— -— 404,417
Release of net wealth tax

(““NWT>*) reserve - (375,000) 375,000
Allocation to NWT reserve -— 260,000 (260,000)
Balance as at March 31, 2023 37,500 1,455,000 8,159,385

* As per decision of the Annual General Meeting as at June 14, 2022.

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 14, 2022, the 2016 and 2017 NWT reserve was fully released for an
amount of EUR 375,000, and a NWT reserve of EUR 260,000 was constituted for 2023.

As at March 31, 2023, the restricted reserve amounted EUR 1,455,000 representing five times the NWT credited for
the years from 2018 to 2022 (March 31, 2022: EUR 1,570,000).

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%.

As at March 31, 2023, a tax advance of EUR 15,000 was paid to the Luxembourg Tax Administration.

Note 7 — Trade creditors due and payble within one year

As at March 31, 2023 and 2022, 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
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For the years ended March 31, 2023 and 2022, this caption can be analysed as follows:

2023 2022

EUR EUR

Services fees 1,879,455 1,992,878
Consultancy fees - (5,536)
Other external charges (269,099) (272,091)
1,610,356 1,715,251

For the years ended March 31, 2023 and 2022, the Services fees include the management fees, the risk management
fees and other fees.

For the year ended March 31, 2023, Other external charges consist of domiciliation fees for an amount of EUR
97,175 (March 31, 2022: EUR 97,175), overseas regulation fees for EUR 0 (March 31, 2022: EUR 3,337), internal and
external audit fees for EUR 90,410 (March 31, 2022: EUR 92,170), legal fees for EUR 6,921 (March 31, 2022: EUR
5,203) and other charges for EUR 74,593 (March 31, 2022: EUR 74,206) .

Note 9 - Staff

For the year ended March 31, 2023, the Company has employed 8 persons (March 31, 2022: 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 year ended March 31, 2022 and for a portion of the year ended
March 31, 2023. Subsequently, positive interest rates were applied. The interest rates applied derived from the
short term deposit rates available on the market minus the same spread applicable to non related parties~
clients.

The Bank and the Company have signed a Service Level Agreement on February 14, 2014, as amended from time to
time, whereas the Company appointed the Bank to provide certain services to conduct its business under its
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, 2023 (March 31, 2022: 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 386,000
(March 31, 2022: EUR 492,343).

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
8,527 million as at March 31, 2023 (March 31, 2022: EUR 10,059 million).
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Note 12 — Subsequent events

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

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

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - Global REIT Fund (the Series Trust), a series-trust of Nomura Master Select, as at April 30, 2023, and of

the results of its operations and changes in its net assets for the year then ended in accordance with generally

accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Series Trust”s financial statements comprise:

the statement of net assets as at April 30, 2023;

the statement of investments as at April 30, 2023;

the statement of operations for the year then ended;

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

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

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.
Independence

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

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

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

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

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,

we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

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

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

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

operations, or has no realistic alternative but to do so.

Auditor®™s responsibilities for the audit of the financial statements

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

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

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Series Trust”s internal control.

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

and related disclosures made by management.
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Conclude on the appropriateness of management s use of the going concern basis of accounting and, based

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

concern.

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

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

Other matter

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

PricewaterhouseCoopers
August 29, 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 2023, 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 2023, 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, 9 June 2023
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Independent auditor®s report

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

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - Global REIT Fund (the Series Trust), a series-trust of Nomura Master Select, as at April 30, 2022, and of

the results of its operations and changes in its net assets for the year then ended in accordance with generally

accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Series Trust”s financial statements comprise:

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

the statement of investments as at April 30, 2022;

the statement of operations for the year then ended;

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

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

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.
Independence

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

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

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

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

assurance conclusion thereon.

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

Responsibilities of management for the financial statements

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

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

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

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

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

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

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

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Series Trust”s internal control.

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

and related disclosures made by management.
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Conclude on the appropriateness of management s use of the going concern basis of accounting and, based

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

concern.

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

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

Other matter

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

PricewaterhouseCoopers
August 23, 2022
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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.

172/174



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

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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