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2024
298,943,565.83 93.79
19,781,213.67 6.21
318,724,779.50
48,022,262,527 100.00
2024
-Us
28,443,726.53 | 11.00 312,801,145.78 10.51 298,943,565.83 93.79
A-MDIST-
usb
-US A-MDIST-USD
10 2024

CCO HLDGS/CAP 2.6
Tenet Healthcare Corp 1.7
Chs/Community Health Sys 1.3
Frontier Communications 1.3
Springleaf Finance Corp 1.3
UNITI/FIN/CSL 1.2
Dish Network Corp 1.1
Centennial Resource Prod 1.1
CARNIVAL 1.1
AMER AIR 1.0
13.8
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2023 2024

o014 10 31 590,412,387.26 57,789,564, 465 9.79 958

2015 10 31 459,056,968.09 44,932,496,037 8.71 853

2016 10 31 474,337,875.50 46,428,191, 254 8.13 796

2017 10 31 426,093,200.06 41,706,002,422 8.19 802

2018 10 31 350,482,817.60 34,305,258, 187 7.56 740
10

2019 10 31 317,634,834.28 31,090,097,579 7.46 730
11

2020 10 31 274,936,997.96 26,910,833,360 6.85 670
12

o021 10 31 245,247,905.99 24,004,865,038 7.12 697
13

o020 10 31 175,545,242 .53 17,182,368,339 5.95 582
14

2023 10 31 154,671,118.63 15,139,209,092 5.66 554

2023 169,676,417.70 16,607,927,764 5.92 579

169,552,423.54 16,595,791,216 5.94 581

168,948,033.59 16,536,633,528 5.94 581

165,924,710.42 16,240,710, 656 5.84 572

164,911,067.00 16,141,495,238 5.86 574

164,617,444.02 16,112,755,421 5.91 578

163,252,104.93 15,979,116,031 5.88 576

159,544 ,526.39 15,616,218,243 5.78 566

10 154,671,118.63 15,139,209,092 5.66 554

11 158,446,916.39 15,508,784,176 5.86 574

12 159,191,903.59 15,581,703,523 5.99 586

2024 157,274,669.83 15,394,044,683 5.97 584
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2014 10 31 209,231,303.48 19,199,064 ,407 9.27 851

2015 10 31 169,999,210.94 15,599,127,596 8.28 760

2016 10 31 154,995,821.95 14,222,416,622 7.73 709

2017 10 31 144,025,438.62 13,215,774,248 7.76 712

2018 10 31 120,109,096.02 11,021,210,651 7.17 658
10

2019 10 31 102,047,105.13 9,363,842,367 7.06 648
11

2020 10 31 86,559,746.00 7,942,722,293 6.53 599
12

2021 10 31 78,748,890.58 7,225,998,200 6.79 623
13

2022 10 31 61,444,414 .24 5,638,139,451 5.72 525
14

2023 10 31 52,919,451.06 4,855,888,829 5.49 504

2023 59,673,045.74 5,475,598,677 5.72 525

59,471,154 .80 5,457,073,164 5.73 526

59,247,321.74 5,436,534,243 5.74 527

57,628,595.40 5,287,999,914 5.66 519

57,023,937.73 5,232,516,526 5.68 521

57,049,881.32 5,234,897,110 5.73 526

56,325,422.92 5,168,420,807 5.70 523

55,245,956.51 5,069,368,969 5.61 515

10 52,919,451.06 4,855,888,829 5.49 504

11 54,093,991.95 4,963,664,701 5.69 522

12 54,444,810.21 4,995,855,785 5.83 535

2024 53,839,481.65 4,940,310,836 5.80 532
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2014 10 31 360,216,009.85 54,273,746,204 9.54 1,437

2015 10 31 258,396,908.36 38,932,662,183 8.77 1,321

2016 10 31 274,083,774.78 41,296,202,346 8.62 1,299

2017 10 31 269,409,323.83 40,591,902,821 8.66 1,305

2018 10 31 217,748,318.55 32,808,139,156 8.07 1,216
10

2019 10 31 225,039,258.67 33,906,665,104 7.97 1,201
11

2020 10 31 209,825,921.61 31,614,471,609 7.29 1,098
12

2021 10 31 194,237,036.04 29,265,694,220 7.40 1,115
13

2022 10 31 145,533,941.54 21,927,598,972 6.06 913
14

2023 10 31 138,552,036.61 20,875,635,356 5.76 868

2023 148,250,252.79 22,336,865,588 6.00 904

149,028,192.74 22,454,077,800 6.01 906

149,248,568.93 22,487,281,881 5.99 903

145,071,157.73 21,857,871,335 5.90 889

142,081,235.10 21,407,379,693 5.93 893

144,220,205.33 21,729,658,337 5.99 903

142,417,872.25 21,458,100,812 5.96 898

140,918,049.63 21,232,122,538 5.87 884

10 138,552,036.61 20,875,635,356 5.76 868

11 142,458,418.61 21,464,209,932 5.97 899

12 146,243,401.95 22,034,493,372 6.13 924

2024 145,702,089.06 21,952,933,759 6.10 919
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2014 10 31 78,456,935.59 11,821,106,485 8.22 1,239

2015 10 31 46,193,754.02 6,960,012,918 5.82 877

2016 10 31 38,525,628.39 5,804,656,430 5.83 878

2017 10 31 31,179,163.12 4,697,764,507 5.98 901

2018 10 31 24,452 ,406.44 3,684,244,078 5.18 780
10

2019 10 31 20,517,428.77 3,091,360,993 5.03 758
11

2020 10 31 16,518,236.89 2,488,802,752 4.69 707
12

2021 10 31 16,015,258.22 2,413,018,956 5.26 793
13

2022 10 31 9,837,024.27 1,482,144,447 3.74 564
14

2023 10 31 7,371,142.78 1,110,610,083 3.55 535

2023 9,878,832.86 1,488,443,747 3.92 591

9,771,631.76 1,472,291,757 3.90 588

9,625,686.43 1,450,302,174 3.86 582

9,088,945.88 1,369,431,476 3.72 560

9,205,094.32 1,386,931,561 3.82 576

9,076,784.22 1,367,599,078 3.90 588

8,671,893.41 1,306,594,180 3.76 567

7,682,622_06 1,157,540,666 3.69 556

10 7,371,142_78 1,110,610,083 3.55 535

11 7,775,945.41 1,171,601,695 3.82 576

12 8,168,036.13 1,230,678,004 4.03 607

2024 7,790,894.14 1,173,854,020 3.87 583
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2014 10 31 372,202,440.82 56,079,741,758 5.36 808

2015 10 31 163,846,297.69 24,686,721,673 2.76 416

2016 10 31 140,478,598.17 21,165,910,386 3.52 530

2017 10 31 120,097,351.36 18,095,067,929 3.88 585

2018 10 31 85,389,905.00 12,865,696,986 3.48 524
10

2019 10 31 74,092,558.93 11,163,525,854 3.39 511
11

2020 10 31 41,341,997.03 6,228,998,693 2.22 334
12

2021 10 31 38,755,454.98 5,839,284,402 2.45 369
13

2022 10 31 31,285,617.55 4,713,803,996 2.44 368
14

2023 10 31 30,066,160.18 4,530,068,354 2.69 405

2023 31,185,300.94 4,698,689,293 2.56 386

32,074,685.54 4,832,692,870 2.64 398

32,500,815.76 4,896,897,911 2.72 410

31,751,987.48 4,784,071,954 2.67 402

32,844,199.54 4,948,635,545 2.80 422

33,703,232.07 5,078,065,976 2.92 440

32,317,353.40 4,869, 255,637 2.84 428

30,913,438.81 4,657,727,826 2.73 411

10 30,066,160.18 4,530,068,354 2.69 405

11 28,977,818.09 4,366,087,852 2.88 434

12 29,817,070.25 4,492,537,975 3.02 455

2024 28,618,539.14 4,311,955,292 2.94 443
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2013 11 1.08 105.71 1.08 99.10
2014 10
2014 11 1.08 105.71 1.08 99.10
2015 10
2015 11 1.08 105.71 1.08 99.10
2016 10
2016 11 0.60 58.73 0.60 55.06
2017 10
2017 11 0.60 58.73 0.60 55.06
2018 10

10
2018 11 0.50 48.94 0.50 45.88
2019 10

11
2019 11 0.36 35.24 0.36 33.03
2020 10

12
2020 11 0.36 35.24 0.36 33.03
2021 10

13
2021 11 0.36 35.24 0.36 33.03
2022 10

14
2022 11 0.36 35.24 0.36 33.03
2023 10
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2013 11 .66 99.44
2014 10
2014 11 .60 90.40
2015 10
2015 11 .60 90.40
2016 10
2016 11 .60 90.40
2017 10
2017 11 .60 90.40
2018 10
2018 11 .60 90.40
2019 10
2019 11 .60 90.40
2020 10
2020 11 .60 90.40
2021 10
2021 11 .60 90.40
2022 10
2022 11 .48 72.32
2023 10

56/204

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 11 0.96 144 .64 1.20 180.80
2014 10
2014 11 0.92 138.62 1.16 174.78
2015 10
2015 11 0.72 108.48 0.25 37.67
2016 10
2016 11 0.36 54.24 0.12 18.08
2017 10
2017 11 0.36 54.24 0.12 18.08
2018 10

10
2018 11 0.31 46.71 0.12 18.08
2019 10

11
2019 11 0.24 36.16 0.12 18.08
2020 10

12
2020 11 0.24 36.16 0.12 18.08
2021 10

13
2021 11 0.24 36.16 0.12 18.08
2022 10

14
2022 11 0.24 36.16 0.12 18.08
2023 10
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2013 11 2014 10 6.46
2014 11 2015 10 0.00
2015 11 2016 10 5.74
2016 11 2017 10 8.12
2017 11 2018 10 -0.37
2018 11 . 2019 10 5.29
2019 11 . 2020 10 -3.35
2020 11 . 2021 10 9.20
2021 11 . 2022 10 -11.38
2022 11 - 2023 10 1.18
2013 11 2014 10 7.25
2014 11 2015 10 0.97
2015 11 2016 10 6.40
2016 11 2017 10 8.15
2017 11 2018 10 0.13
2018 11 ? 2019 10 5.44
2019 11 " 2020 10 -2.41
2020 11 . 2021 10 9.49
2021 11 . 2022 10 -10.46
2022 11 . 2023 10 2.27
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2013 11 2014 10 4.51
2014 11 2015 10 -1.78
2015 11 2016 10 5.13
2016 11 2017 10 7.42
2017 11 2018 10 0.12
2018 11 ? 2019 10 6.20
2019 11 " 2020 10 -1.00
2020 11 . 2021 10 9.74
2021 11 . 2022 10 -10.00
2022 11 . 2023 10 2.97
2013 11 2014 10 -0.65
2014 11 2015 10 -18.00
2015 11 2016 10 12.54
2016 11 2017 10 8.75
2017 11 2018 10 -7.36
2018 11 10 2019 10 3.09
2019 11 " 2020 10 -1.99
2020 11 . 2021 10 17.27
2021 11 . 2022 10 -24.33
2022 11 H 2023 10 1.34
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2013 11 2014 10 3.47
2014 11 2015 10 -26.87
2015 11 2016 10 36.59
2016 11 2017 10 13.64
2017 11 2018 10 -7.22
2018 11 ? 2019 10 0.86
2019 11 " 2020 10 -30.97
2020 11 . 2021 10 15.77
2021 11 . 2022 10 4.49
2022 11 a 2023 10 15.16
100x
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2015 2015 2015 12 -2.11
2016 2016 2016 12 11.59
2017 2017 2017 12 6.99
2018 2018 2018 12 -4.56
2019 2019 2019 12 11.75
2020 2020 2020 12 -0.53
2021 2021 2021 12 4.49
2022 2022 2022 12 -11.28
2023 2023 2023 12 7.08
2024 2024 2024 0.17
2015 2015 2015 12 -1.33
2016 2016 2016 12 11.92
2017 2017 2017 12 7.24
2018 2018 2018 12 -4.03
2019 2019 2019 12 11.80
2020 2020 2020 12 0.42
2021 2021 2021 12 5.01
2022 2022 2022 12 -10.34
2023 2023 2023 12 8.41
2024 2024 2024 0.00
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2015 2015 2015 12 -4.09
2016 2016 2016 12 10.95
2017 2017 2017 12 6.73
2018 2018 2018 12 -4.07
2019 2019 2019 12 12.68
2020 2020 2020 12 1.87
2021 2021 2021 12 4.89
2022 2022 2022 12 -9.81
2023 2023 2023 12 9.14
2024 2024 2024 0.00
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2015 2015 2015 12 -12.55
2016 2016 2016 12 10.71
2017 2017 2017 12 15.70
2018 2018 2018 12 -13.39
2019 2019 2019 12 10.86
2020 2020 2020 12 8.20
2021 2021 2021 12 -0.57
2022 2022 2022 12 -16.30
2023 2023 2023 12 7.56
2024 2024 2024 -3.47
2015 2015 2015 12 -25.05
2016 2016 2016 12 47.98
2017 2017 2017 12 13.35
2018 2018 2018 12 -14.73
2019 2019 2019 12 10.69
2020 2020 2020 12 -20.59
2021 2021 2021 12 -0.39
2022 2022 2022 12 6.53
2023 2023 2023 12 26.10
2024 2024 2024 -2.32
100x%
2024
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13,285,237 10,771,695 60,286,154

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

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

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

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

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

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

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

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

2021 11 2022 10 (388,735) (5,328,637) (29,495,109)
14 447,120 2,608,420 27,333,809

2022 11 2023 10 (447,120) (2,608,420) (27,333,809)
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2,611,101 4,705,180 22,572,699

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

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

2015 11 2016 10 (2,025,753) (2,495,602) (20,062,958)
1,453,701 2,949,290 18,567,369

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

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

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

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

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

2021 11 2022 10 (314,382) (1,175,500) (10,735,116)
14 45,069 1,149,707 9,630,478

2022 11 2023 10 (45,069) (1,149,707) (9,630,478)
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14,272,709 12,602,900 37,757,997

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

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

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

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

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

2018 11 2019 10 (5,127,254) (3,882,989) (28,236,990)
11 5,086,963 4,542,875 28,781,078

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

2020 11 2021 10 (3,211,526) (5,756,877) (26,235,727)
13 1,819,875 4,030,893 24,024,709

2021 11 2022 10 (1,819,875) (4,030,893) (24,024,709)
14 4,398,624 4,355,408 24,067,925

2022 11 2023 10 (4,398,624) (4,355,408) (24,067,925)
2,195,246 2,427,586 9,541,155

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

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

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

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

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

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

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

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

2021 11 2022 10 (240) (414,352) (2,629,006)
14 0 555,271 2,073,735

2022 11 2023 10 ©) (555,271) (2,073,735)
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10,329,846 16,091,932 69,380,235

2013 11 2014 10 (10,329, 846) (16,091,932) (69,380,235)

9,231,503 19,283,883 59,327,855

2014 11 2015 10 (9,231,503) (19,283,883) (59,327, 855)

3,651,800 23,068,090 39,911,565

2015 11 2016 10 (3,651,800) (23,068,090) (39,911,565)

1,672,275 10,652,639 30,931,201

2016 11 2017 10 (1,672,275) (10,652, 639) (30,931,201)

238,190 6,630,092 24,539,299

2017 11 2018 10 (238,190) (6,630,092) (24,539,299)

10 124,210 2,837,195 21,826,314

2018 11 2019 10 (124,210) (2,837,195) (21,826,314)

11 325,725 3,549,157 18,602,882

2019 11 2020 10 (325,725) (3,549,157) (18,602,882)

12 47,214 2,819,385 15,830,711

2020 11 2021 10 (47,214) (2,819, 385) (15,830,711)

13 64,200 3,079,285 12,815,626

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

14 31,574 1,655,875 11,191,325

2022 11 2023 10 (31,574) (1,655,875) (11,191,325)
)
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12 24

12 24

100

100 100
100 100

10
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1933
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4.7

1940

AML

AML

AML

AML
AML
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AML
AML

AML

FRA

FRA

CIMA

100
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3.30 3.00
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A A A
N o S S

2014 10 31 2019 10 31
2024 10 31 2029 10 31
2029 10 31 10
2029 10 31
5,000

) 149
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2023 10 31
2023 10 31

N 292,191,920 44,024,557
325,429,501

14,744,568 2,221,564

497,392 74,942

1,763 266

85,986 12,956

307,521,629 46,334,284

14 306,085 46,118

920,028 138,621

10 752,816 113,427

1,978,929 298,165

305,542,700 46,036,119

5.66 27,333,809 154,671,119

5.49 9,630,478 52,919,451

5.76 24,067,925 138,552,037

3.55 2,073,735 7,371,143

2.69 11,191,325 30,066,160
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2023 10 31

755,489 113,830
16,563,014 2,495,549
1,099,914 165,724
18,418,417 2,775,103
1,340,342 201,949
1,339,404 201,808
268,174 40,406
53,508 8,062
26,365 3,972
37,997 5,725
32,054 4,830
24,375 3,673

796 120

13,430 2,023
3,136,445 472,568
15,281,972 2,302,535
(3,217,339) (484,756)
4,741,067 714,337
1,523,728 229,580
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(2,047,188) (308, 450)
(2,512,613) (378,575)
(4,559,801) (687,025)
12,245,899 1,845,090
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334,602,899 50,414,619

15,281,972 2,302,535

1,523,728 229,580

(4,559,801) (687,025)

12,245,899 1,845,090

13 28,431,173 4,283,725
13 (46,913,232) (7,068,417)
(18,482,059) (2,784,692)

11 (22,824,039) (3,438,898)
305,542,700 46,036,119
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29,495,109
447,120

(2,608,420)

27,333,809

10,735,116
45,069

(1,149,707)

9,630,478

24,024,709
4,398,624

(4,355,408)

24,067,925

2,629,006
0

(555,271)

2,073,735

12,815,626
31,574

(1,655,875)

11,191,325
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2023 10 31

2023 2022 2021
305,542,700 334,602,899 490,728,562
154,671,119 175,545,243 245,247,906
5.66 5.95 7.12
52,919,451 61,444,414 78,748,891
5.49 5.72 6.79
138,552,037 145,533,942 194,237,036
5.76 6.06 7.40
7,371,143 9,837,024 16,015,258
3.55 3.74 5.26
30,066,160 31,285,618 38,755,455
2.69 2.44 2.45
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316,262
316,038
63,219
12,906
6,477
22,982
14,932

752,816

15

90/204

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

() 60
80,000
0.08 ()
LUX GAAP
0.32
60
0.345

22,824,039



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad
12

13

12 24

12 24

100
100 100
100 100

10

91/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

92/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

14
2023 10 31
2,710 540 2023 12 (6)
42,174 211,653 2023 12 434
21,735 108,644 2023 12 309
24,79 124,669 2023 12 210
52,930 267,575 2023 12 161
71 111 2023 12 0
350 548 2023 12 0
353 554 2023 12 Q@
11,324,373 7,230,236 2023 12 (4,170)
157,851,954 100,783,232 2023 12 (58,126)
54,391,392 31,923,319 2023 12 (84,430)
149,881,428 29,718,054 2023 12 (159,830)
2,406 3,772 2023 12 Q)
359 565 2023 12 @)
8,889 15,207 2023 12 13)
1,426 2,264 2023 12 (18)
4,786 8,220 2023 12 (26)
17,894 30,796 2023 12 (133)
31,391 49,498 2023 12 (194)
191,728 301,112 2023 12 (411)
15,848 9,984 2023 12 128
5,196 3,019 2023 12 22
2,815 1,785 2023 12 11
(306,085)
15
2023 10 31
2,290,000
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2023 10 31
(€
-US
29,592,052 A-MDIST- 325,429,501 292,191,920 95.63
usD

325,429,501 292,191,920 95.63

325,429,501 292,191,920 95.63

325,429,501 292,191,920 95.63

(49,032,462,916 ) (44,024,556,586 ) i
@
-Us A-MDIST-USD
10 2023 10 31
Cco Hldgs LIc/Cap Corp 2.6
Ford Motor Credit Co LlIc 2.4
Tenet Heal thcare Corp 2.0
Springleaf Finance Corp 1.2
Chs/Community Health Sys 1.2
American Airlines/Aadvan 1.2
Dish Network Corp 1.1
CARNIVAL 1.1
Frontier Communications 1.1
UNITI/FIN/CSL 1.0
14.9
-US A-MDIST-USD

94/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Newwera Master Select - US. High Yield Bowd Fund

Statement of Net Assets
as at October 31, 2023
fexpessed tn U Deliars)

Mevles
ASSETS
Iirvestiment in securities m nel asset valoe 2 292191920
far cost; LS 3254295000
Cash at bank 14744, 568
Reccivable for subscriptions 497,392
Imtenest on cash and cash equivalens 1,763
Unerlying fund fee rebate receivable b R5, 980
Total Assets 307,521,629
LIABILITIES
Unrealised loss on forward forcign exchange contracts 14 30 (185
Payable for repurchases 920028
Accrued expenses 1 752,816
Total Liabilities 1,978,929
MNET ASSETS 305,542,700
Represented by units as follows:
Met Asset Value per Mumbcr of Units Met Assets
Linit Owstanding

Class A Units (in ALDY) 5.66 27333809 154671,119
Class B Uniis (in MZDY 549 GA30,478 52919431
Class C Unas (in USD) 376 24067 925 138.552.037
Class [ Unies (in LS 355 2073738 7371143
Class E Units (in USEH 169 11,191,325 066, 160

The accompaming netes fornn an limiegral povt of these financlal siatemenis,
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Nemwera Master Select - US. High Yield Bowd Fund

Statement of Operations
for the year ended October 31, 2023

fexpressed in UN Dollars)

Motes

INCOME

Imerest on bank accoums 755 489
Dividends received (net of withlolding 1ax) 16,563,014
Undertying fund foe rebaic 9 1099,914
Total Income 18418417
EXPEMNSES

Imvestment Manager foes 6 1,340,342
Distributor and Agent Company fees ] 1,339,404
Administrnor and Custodian fees 5.7 268,174
Trustee and Management Company fecs 3.4 33,508
Legal fees 26,365
Crerseas registration foes 37.997
Cn-of-pocken expenses 32054
Professional fees 24,375
Printing and publication fees Ton
Other expenses 13,430
Total Expenses 3136445
NET INVESTMENT INCOME 15.2%1.972
Met realised loss on invesiments (3.217.33%
Met realised profit en foreign currencies and on forward foreign exchange comiracis 4,741,067
NET REALISED PROFIT FOR THE YEAR 1.523.728
Change in net unrealised result on investments (2047, 188)
Change in net unrealised result on forward foreign exclenge conircis (2.512.613)
MNET UNREALISED LOSS FOR THE YEAR (4.559.801)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 12245899

The accompaming neses fornn an limegral port of these financlal siatemenis,
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Nemwera Master Select - US. High Yield Bowd Fund

Statement of Changes in Net Assets
for the year ended October 31, 2023

fexpwessed in US Dollars)

Notes

Met asscls at the beginning of the year 334,602,899
NET INVESTMENT INCOME 15.2%1.972
NET REALISED PROFIT FOR THE YEAR 1,523.728
NET UNREALISED LOSS FOR THE YEAR (4,559 801)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 12,245 89%
Proceeds Mrom subscriptions of unils 13 28430073
Pay mems for repurclase of unils 13 (46.913.232)

(18, 482,059)
Davacdend pard 1o unithalders 11 (22.824.039)
NET ASSETS AT THE END OF THE YEAR 305,542,700

The accompaming neses fornn an limegral port of these financlal siatemenis,
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Neiwera Master Select - US. High Yield Bownd Fund

Statement of Changes in Units Qutstanding
for the year ended October 31, 2023

(Emandived)

Class A Units

MNumber of units owstanding @ the beginning of the vear

BNumber of uinils issued
Mumber of wnils repurchased

Mumber of units cuistanding ai the end of ihe year
Class B Linits

Number of units culstanding o the begimning of the vear

Mumber of units issucd
Mumber of units repurchased

Number of units canstanding M the end of the vear
Cliass C Units

MNumber of units catstanding ot the beginning of the vear

Number of units 1ssucd
Number of units repurchased

Mumber of unils owtstanding 3 the end of the vear
Class D Units

Mumber of units snstanding ot the beginning of the vear

MNumber of units issucd
Number of units repurchased

Mumber of unils canstanding 1 the end of the vear
Class E Units

Number of units caistanding a1 the beginning of the vear

Mumber of uniis issucd
Mumber of wnits repurchased

Mumber of units cadstanding w the end of the vear
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HT120
(2608 4200

27333 800

10,735,116

45,069
(1,149.707)

SLOI0ATE

24024,700

4,398,624
(4,355.408)

24067925

2629, (KM

0
(355271

2073735

12,815,626

31574
(1,655875)
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Neiwera Master Select - US. High Yield Bownd Fund

Statistical Information
as at October 31, 2023

U manclived)

m2 2022 w21
MNet Assets al the end of il vear (in USD) 305,542,700 334,602 309 490,728 562
Class A Unats (in AU
MNet Assets ai the end of the year 154,671,119 175,545,243 245,247 906
Mt Asset Value per unit at the end of the vear 5,606 593 7.12
Class B Uniis (in N2D}
Met Assels af the end of the vear 52919 451 61444414 TR TAR K9]
Met Assel Value per unit at the cnd of the vear 349 572 6,79
Class € Units fin USDy
Met Asscis af the end of il year 138,352 037 145,533,942 194, 237036
Met Assel Value per unit at ihe end of the vear 576 6.0 74D
Cliss D Units (in SN
Met Asscts at the end of the vear TATLI43 GRIT X4 16,015,258
Mot Asset Value por unit at the end of the vear 3.55 374 3
Clags E Units (in LSy
Mot Assets af the end of the vear 30,0646, 160 31285618 3R, 735455
Mel Asset Value per unil at the end of the vear 2649 244 245
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Neiwera Master Select - US. High Yield Bord Fund

Notes to the Financial Statements as at October 31, 2023

Note 1 - Drganisation

The Trast

Momura Master Select dthe “Trust™y was established under the fws of e Cayman Islands pursuzon to the terms and provisions
of a Master Trust Deed dated Avgust 7. 2000 between  Browin Brothers Hurmman Trust Company (Cayman) Lunited (e
“Former Trustee™) and Global Funds Mamgement 5_AC (the “Manaigement Compamy™) which establisled e Trust as an open
ended umi trnast under the Trusts Law of the Covman Islands, as amended by an amending decd dated September 30, 2015, as
amencled pursiant (o a deed of retirement and appointment dated Julv 26, 2006, and effective August 11, 2016, between Global
Funds Trust Comigauny (the “Trustee™), the Former Trustee and (the Management Company whershy the Trustee mplaced the
Former Trustee as trustee of the Trust, as Tunber amended and restmed pursuant 1o a deed of amendment dated Aogust 11, 20046
(e “Master Trust Deed”).

The Trust i regulaied as a motual fund under the Mutwal Funds Law (Revised) and the Retail Muiual Funds (Japan)
Regulations (Revised) of the Cayvoun Ishinds and registcred with the Cayman Islands Monctary Authonity (CIMA) which
entails the fling of the Offenng Circolar and audited accounts anmully with CIMA,

The Trusiee is a trusi company duly incorported, validly existing and licensed to underiake irusi business pursuani io ihe
provistons af the Banks and Trust Companics Law (Revised) of the Cavoen Islands, and the Mamagement Company is @
Luscmibourg companm

The Trustee and ihe Managemeni Compamny have overall anibority and responsibility for ihe asscis and adminisiration of the
Trust in accordance with the terms amd conditions of the Trust Doed,

The Fund

One or more separite portfolio or senes of the Trust (“Series Trust™y may be created and established 10 which assets and
liabilitics attnbubible 1o the relevant Scncs Trust will be apphed. One or more classes of units of any such Sencs Trust muay be
issed.

MNomura Master Sclect - US. High Yicld Bond Fund (the “Fund™), 3 Senics Trast constitwted in accordance with the Musicr
Trust Deed and a supplemental st deed dated Angust 7, 2008 between the Former Trustee and the Management Company
(together with the Master Trsst Deed, the “Tnist Deed™).

Five classes of units in the Fund arc currently available for issue, Class A Units denominaicd in Australisn Dollars " AUD™),
Class B Units denominated in New Zealand Dollars ("NZD7), Class © Units denominated in US Dollars ("USD™), Class D
Umits denominsted in USDr and Class E Units denominated in USD.

For Class A Units {(depominsated in AUD). Class B Uniats (denominated in MZD) and Class C Units {(denomimated in USD), the
perormance of each class will be pursued inhe depominated curmency .

Class D Unns sl Class E Units are denonunated in USD, bowever the pedfonmance for Cliss D Units 15 pursued i AUD and
for Class E Units in Brazihan Real ("BRL").

The Fuisd will be werimimmed on October 31, 2029 The Fund may be terminated earlier in the event that the Net Assel Value
falls below USD 30 mallion o any e afler the date of the Mrst ssue of Units, The Fund may also be ermunated earser (or the
teminmtion may be postponed) in other chcuimstinges s descrbed i the Trust Deed.

The mvestment objective of the Fund 15 o pursue the pedformumnce of its porifolio consisting of USD denomumated debi
instruments in diffenem curmencics.

The Investent Manager intensds (0 achicve this objective principally through an imvestment in share centificates of the Fideliy
Funds — US High Yicld Fund {the “Underving Fund™) designated as Claiss A-MDIST-USD shares (ihe “Underlving Fund
Shares™ ) while executing certain Currency Transactions (as defined below), where relevant.

For its imvestmen in USD denomminated debt instmumems. the lvestment Manager will invest most of the Fund's capital
{exeept for a porlion of the capiial for, among other things, Cumency Transachions, the repurclase of Units. payment of any
dividends or other disinbutions to halders of Units (the “Unitholders™) and payment of the Fund’s expenses) in the Underlying
Fund. The assets of the Fund which are noi so applicd will be held in cash and in cash equivalenis, Imvesiments will noi be
made dirgetly in USD denominated debi instruments
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Newwera Master Select - US. High Yield Bond Fund

Motes to the Financial Statements as at October 31, 2023 (continued)

Note 1 - Organisation (continued )

T Fund {contimed}

Since most of the capital of the Fund will be smvested i the Underhving Fund. the performance of the Fund will depend on the
pedformance of the Underlving Fund's investment porfolio, In addition, as more fullv descnbed below, the Currency
Transactions may sigmficantly impact on the performance of an imvestment of the Fond,

Unithobders should be aware that neither the Trust nor the Fund s st a Luxembourg fund, and et therefone it is neither
subject 1o Luxembourg law, nor subject (o supervision by amy Lusembourg supervisony authority,

MNote 2 - Significant Accounting Policies

The fnancial statements have been prepared in accordance with Luxembourg Generally Accepted Accounting Principles
(LUX GAAP™ ) applicable o rvestment Tunds and include the following signmficant accounting policies:

INVESTMENTS IN SECURITIES

() secunnes listed on a stock exclange or traded on any other regulated market are valsed at the last available closing price
(traded or evalumed) on such exclunge or market. If a secanty is listed or traded on several stock exclumges or otler regulated
markets, the last wcailable closing price on the stock exchange or other regulated market which constitutes the main market for
such secunty, or most representative valoe, a5 determined by the Managemem Company or the Admimstrtor on behall of the
Mlamagement Company, arc uscd,

(b} sccuntics not listed on sy stock exchange or tmaded on amy other regubiied market, or securifics for which the price
determined under (3) above is not representative of their fair value, arc valued al their st available market price; if there is no
such market price, or if such market price is nol representative of the sccuntics” fair market value, they shall be valued
prudently and in good Caith on the basis of their reasonably foresceable sale prices:

()} securitics or otleer assets For which market quotaions are not readily available as provided in i) and (b) above are valued at
their fair value as determingd in good faith in accordance with procedures adopted by the Adminisirtor, with advice from the
Maagcimert Company

(d) shor-term imvestments et hsve 3 emaining iaturity of 60 calendar davs or less may be valued a1 market value or by
amorsing the difference between market value and e face amount on the sixty-frst day prior 1o matunty o whene markel
value is nol available, a amortised cost.

(¢} any other assets slall be valsed by feference to the amount which the Managenent Company determines represents the faie
value thereol as detenmined in accordance with applicable Generally Accepied Accounting Panciples or as otherwise
deternuned in poeod Guth by s Management Compain

INVESTAMENT TRANSACTIONS AND INVESTAENT INCOLE

Investmenl imnsactions are accounted for on the imde date, Interest income 15 recogmased on i acemal basis, Dividends ane
reconded on the ex-dividend date. Realised gains or losses on scounty tmnsactions are determined on the basis of the avemge
cost of securntics sold.

CONFERSION €F FORETGN CURRENCTES

The Fund maindains s accounting mecords in US Dollars ("USD™) and its financial stalements ane expressed in this currency,
Assets and liabilitics expressed in cumencics other than USD are imnslated ino USD @ applicable cxchange mates af the vear-
end, Income and expenses in currencics other than LSD are irmnslated into USD o appropriate exclange mics nuling ai the date
of imnsaction

Iovestmenl tmmnsactions in cumencies other than USD are tmnslated into USD ot the exchange mte applicable a1 the transaction
daie.
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Nowira Master Select - US. High Yield Bowd Fund

Motes to the Financial Statements as at October 31, 2023 (continued)

Note 2 - Significant Accounting Palicies (continued)

CONTVERSION OF FOREIGN CURRENCIES fCONTINUELY

The Fumd docs not solmne the portion of the results of operations resulting from changes o foreign excliange mies on
uvestmenls from the Muctuatons ansing from changes i aarkel prices of secunties held. Such Mucthmtons are included witls
the met reshised and unrealised eaim or loss from ivestments.

Currency rates as at Oclober 31, 2023:

1ush = L3569  AUD

1usp = 504805  BRL

1ush = 170833 NEZD
FIEDNCING

The lvestment Manager will, on behalf of the Fund, enter into cenain currency transactions for the Class A Undts, the Class B
Units, the Class [ Umits and the Class E Units. The currency imnsacitons will nwolve converting the subscripiion proceeds of
the Class A Units and the Class B Units sespectively into USD and managing these assels together with the assets of the Class
C Units, e Class [ Uniis and ile Class E Uniis in one pool {the “Porifelio”). The Ponfolio will be divided indo five paris in
acoordance with the total net assets of cach class of Units. For the Class A Units, the Class B Units, the Class D Units and the
Class E Units forward currency coniracts will be entered into for currency hedging by buying such currencies forwand againsi
the USD as folbows:

() Class A Units: buying AUD forward against USD in AUD amounts eoual (o e extent possible) o approximately 108% o
USD exposure of the MNet Asset Value (excluding unrealised currency gaim or boss) atinbutsble 1o Class A Units under normal
CITCHMSENCeS.

(b} Class B Units: buving NZD forward against USD in NZD amounts equal (to the extent possible) 1o approximately 100% of
LISD exposure of the Mot Assel Value (excluding unrealised currency gain or loss) atimbuiable to Class B Units under normal
CIFCHMSEINCSS.

() Class D Uniis: buying AUD forward against USD in AUD amounts equal (1o (e extent possible) to approximaiely 100% off
USD exposure of the Mot Asset Value (excluding unrealised currency gain or boss) attribainable 1o Class D Units uisder normal
CIFCUMSLNCES.

(d) Class E Units: buving BRL forward against USD in BRL amounts equal (1o the extent possible) to approximately 100%6 of
USD exposure of the Mel Asset Value (excluding unrealised currency giin or loss) alinbuiable fo Class E Units under nonmal
circwmstances {each a "Currency Transaction™ and together, "Currency Transactions™).

Although it will nod be possible to completely hedpge the entire Mot Asset Value of such cliss of Units, the Investment Manager
miends m mormal cirewmsiances o hedge not kess than W% and not more than 1196 of USD exposurc of the Net Asscl Value,
Whenever clanges in the value of the Pontfolio or in the level of subscriptions for. or repurchases of, a class of Linils may cause
the hedging coverage o fall below 9% or exceed 11076 of LISD exposure of Mot Assct Value, the Ivesiment Manager iniends
to make the above Imnsactions in order to bring the hedging coverage of the relevant class of Linits within ilose percentages.
normally io approximately 1000 of USDr exposure of Met Asset Value as described above

By using forward curfency contracts, the Class A Units. the Class B Units, the Class D Uitz and the Class E Usiits may realise
gains or suffer losses from the Currency Transactons. Generplly, (he gains or losses from forwand curmency conircts ane
dependent on the vanation of imerest mtes berween the two currencies concemed lor the period of such forward currency
contracL 1t 1s expected that when e USD amterest rmie is lower than that of tlse currency in the relevam Curmency Transaction,
the relevant class of Units will realise gains by entenng mito such Currency Transaction.

For the avoidance of doubl. no currency forward transaciions will be entered 1o for the Class C Units for currency hedging
Purposcs.

FORWARD FOREIGN ENXCHANGE CONTRACTS
Forward forcign exchange contracts arc vahsed af the forward rate applicable & s vear-cod date for the remaining period until

ity Gains or bosses resuliing from forwand forcign exchange contracts are recognised in the Statcment qrﬂpcmllurua Met
unrcalised gains are reporicd as an asscl and net unrcalised losses are eported as a lability in the Siatement of Net Assels,
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Neitera Master Select - US. High Yield Bownd Fund

Motes to the Financial Statements as at October 31, 2023 (continued)

Note 3 - Trusiee fees

The Trustee 15 entitled 1o recerve out of the assets of the Fund, a fee pavable in USD quanerhy imarmears on an accounting year
basis withan 60 calendar dovs of e end of the melevant quaner of an amouil equivalent 1o 0.01% per annim of the avempe of
the Net Asset Values of the Fund on cach Business Day of the mlevant quaner, subyect to a nunimwm ammal fec of
USD 1000 amed all direct oul-of-pocket expenses incumed by the Trustee on beliall of the Fund.

Note 4 - Management Company fees

The Management Company is cotitled (0 be paid owt of the asscts of the Fund for its services as Management Company a fee
cqual o USD 2000060 per anomm payable in USD quarierky in amears on an accounting vear basis within &0 calendar days of the
¢ of the relevant quancr and all direct out-of-pocket expenses incurmed by the Management Company on behall of the Fund

Note 5 - Custodian fees

The Cusiodian is entitled i be paid, oui of ihe asseis of the Fund by way of remuncraiion for is services pursuani 1o the
Custodian Agrecmend, mnsaction charges which may vary depending on the tvpe of the transaction and tvpically mnge from
USD 15 io USD 10 per iransaction.

The Cusiodian is also reimbursed out of ihe asseis of the Fund for: (1) all ancillary fees for all ancillary services (including
wilthout limutaton e processing of cxternal currency transactions as nolficd 1o the Custodian by the [nvestment Manager in
acoordance with the Fund’s invesiment objectives, policies and mesinctions) that may be pedformed by the Custodian for the
accoumt of the Fund i such amount as moy be agreed between the Trustee and the Custodian from time to tome; and (n) all
proper out-of-pockel cxpenses and disbursements reasonably incurred by the Custodian for the account of the Fund in
connection with the provision of 1% services i accordance with the Custodian Agreement.

Note i - Investment Manager focs

The Tnvestment Manager s entitled to be paid, out of the asscis of the Fund for its services as Investment Manager, a fee
pavabbe in USD quarterdy in armcars on an accounting year basis within 60 calendar days of the end of the relevint month of an
amonn equivalent to 0.40% per anmum of the averige of the Nt Asset Values of the Fund oncach Business Duy,

The Ivestment Manager is also entitled 1o be reimbursed out of the asscis of the Fund for amy properly vouched proper out-of-
pocket expenscs and disbursements incunred by the Invesiment Manager on behall of the Fund. including, but nog Limited to,
direct charges relating 1o the purchase and sale of porifolio sccuniies, intercsi charges, fees and cxpenses of independent
atomeyvs and auditors, taxes and povermmental fecs, cost of stock cenificates and amy other expenses of issuc, sale, purclass or
repurchase of Units,

Nite T = Administeator fees

The Adminstrator 15 entithed 10 receive oot of the assels of e Fund by way of renmnerstion for 118 services pursuant (o the
Administrative Services Agreement: (i) a fee pavable in USDy quanerly in arrear (on a pro-rata basis for par quarners) on an
acoounting year basis within 60 calendar davs of the end of the relevant quaner of an oo equal to 008% per anmum of e
average of the Net Asset Values of the Fund on cach Business Day of the relevant quaner, subject 10 a minimmm annual fee of
USD 80,000, and (a1} all direct out-of-pockel expenses mourmed by the Administrator on behall of the Fund.

For the pefformance of certan specihic admimstrative tasks, such as the issuance of an awdil conlirmeation letter, te preparalion
of semi-anmual fmncial stalcments or the use of accounting prnciples other than LUX GAAP, the Administrator 15 alse
entitled 1o receive out of the assets of the Fund renmuneration for such services in such amount as moy be agreed between the
Adminstrator and the Management Company .

The Administrator is also reimbursed ow of (he assels of the Fund for all proper out-of-pocket expenses and dishurscments

reasonably incurred by the Admimisteator for the account of the Fund in connection with the provision of ifs scrvices in
accondance with the Administrative Services Agreemen,

103/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Neitera Master Select - US. High Yield Bownd Fund

Motes to the Financial Statements as at October 31, 2023 (continued)

Note 8§ - Distributor and Agent Company fees

The Distrbutor 15 cntithed to recerve, oul of the assets of e Fund, a fee pavable in USD quarerdy in amears on an sccouming
sear basis witliin 60 calendar divs of the end of the relevam quarter of an ansouiml cquivalent 1o 0.32% per aniuim of e average
of the Met Asset Values of e Fund on each Business Day of the relevant quaner.

Tl Agem Company s cntitled to receve, oul of the assets of the Fund, for its serviees as Agent Company, a fee payable in
USD gquarterly in amears on an actounting vear basis withan 60 calendar davs of the end of the relevanl quarder of an amount
couivalent 1o 0.08% per annum of the mverage of the Net Asset Values of the Fund on cach Business Day of the relevam
quarner,

Note 9 - Underdying fund fee rebaie

The Fund receive a foc rebate at the mic of 0.345% per annum of the net assct value of the Underlving Fund Sharcs payable out
of the asseis of the Underlying Fund. calculated daily and paid in USD quarierly on a calendar vear basis,

Note 10 = Accrued cxpenses

LS
Ivestmen Manager foes i
Agent Company and Disinbutor fecs 316,038
Adnumstrator fees 63,219
Trustee and Management Company fecs 12 %0k
Cul=of-pocket expenses 6,477
Professional fees 13982
Printing, and publication fees 14,932
Accrued expenscs 752 816

Note 11 - Distributions

The Management Company (or ils delegatey may from time to time, after consultation with the Investment Manager, make such
distribaitions 10 Unitholders as it may determine out of the imeestment income of the Fund available for distabution as well as
oul of net realised capital gains of the Fund and in proponion o the number of Class A Unitis. Class B Units, Class C Units,
Chass D Units or Chiss E Units, a8 (e case may be, leld by each Unithalder.

The Manageiment Company (or ils delegate). after consultation with the Dvestment Manager, may also. if it considers it
necessany in order (o nintan a reasonable level of distrbutions, determine 1o make distabutions ool of unrealised capital gains
o capital of the Fuid.

The Mamagement Comgeiny (of i1s delegie) intends to make a monthly distabution to Unitholders a8 of the 15th calendar day
of cwch month (the “Record Date™) provided Ot of the Record Date 15 not a Business Day, the distnbunion will be muxde 1o
Unitholders a5 of the immedinely preceding Business Day,

Ay distnbution will be made to the person mnwhose name mis are registered i the Register on the relevant Record Dite.

For the vear ended October 31, 2023, the Fund distributed a total manount of USD 22 824 0349,

Note 12 - Taxation
Under the current Lyws of the Cayman [slands, there are ne income. ¢state, imnsfer, sales or other tases pavable by ihe Fund or
withholding faxes applicable 1o the payment by ihe Fumd to the Unitholders or to the payment of net assel value upon
repurchase af Linis,

The Fund may be subject 1o forcign withbolding tax on conain interest, dividends and capatal gans,
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Newwera Master Select - US. High Yield Bowd Fund

Motes to the Financial Statements as at October 31, 2023 (continued)

Note 13 = Terms of subscriptions and repurchases

Lssu af Units

Five classes of Units, Class A Units, Class B Unns, Class C Units, Class D Unis amd Class E Umits are currently avaikable for
ssue 1o Eligible linvestors:

*  (imthe cases of Classes A, B, C and D) on any dav on which banks i Luxembourg and Mew York are open for
business {except 24 December in each veur) and on which secunitics companies in Tokyvo are open for business and'or
such other day or days as the Management Company {or its delegate) may from time to time determine (inthe case of
Class A Umits, Class B Units, Class C Units amd Class D Units, 3 ~“Business Dayv™).

*  {im the casc of Class E) onamy day (1) on which banks in each of Sao Paulo, Lusemboung and New York are open for
busingss (except 24 December in each veary, (it on which the Brazilian Mercantile and Fitures Exclange is open for
busingss and (i) on which securitics companics are open for busingss in Tokvo andlor such paher day or davs as the
Management Company (or its delegaie) may from Gme 1o time determing (in the case of Class E Uinits, a “Busingss
Dy ™)

The affering price shall be equal 1o the Net Asset Value per Unit of the relevant ¢lass of Units on the relevant Busingss Day

plus a sales change which shall be paid to the Distributar, The mikimum purclase amount for an existing Unithalder and For an
Eligable Imvestor is 100 Class A Upits, 100 Class B Unis, 100 Cliss C Units, 1000 Class D Units or 100 Class E Unpits, with
amouns in excess of 100 Cliss A Undts, 100 Class B Units, 1040 Class C Unats, 100 Class D Units or 100 Class E Units, being
w integral moaltipes of | Class A Unat, | Class B Umit, | Class C Uty 1 Class D Unit or 1 Cliss E Umt, as the case may be, or
such lower mmownt as s Management Company (or its delegate) may in s discreton determine.

Applications for the purclase of Units nust be receved by the Administrator no kxter than 17:00 (Tokyve tme) on the relevant
Business Day, or such other e andfor day as the Management Company (or its delegate) may determine from time 1o time
and payment for Units must be received in an sccound opened with the Custodian within 7 Business Davs from (and incloding)
the melevant Business Day or. iF the seventh Business Day s not a day on which banks in Melboure (in respect of Class A
Units) or Wellington (in respect of Class B Unats) are open for business, the next Busimess Dy on which banks in Melbounme
{inrespect of Class A Units) or Wellington (in respect of Class B Units) ane open for business,

The Management Company (o7 its delegate) may, in its discretion, reject any application for Units in whole or in pan, in which
cvent the amount paid on application or the balance thereof (a5 the case may be) shudl be returmed (withoul interest) as soon as
practicable and at the risk and cost of the applicant

The Trustee andior the Management Company (or its delegate) may request from an applicant For Units such information and
documeniation a5 is necessany 10 venly the identity of the applicant and the source of pavimem of subscription monics, The
Managemenl Company (or i delegate) slall st issue Units ontil such time a5 §l has recgived, and the Trustee andfor (the
blamagement Company (or its delegate). as e case may be, is satsficd with, all the information and documentation requested
to verify the idemity of the applicant for Units and the source of pavmen of subscription monigs. 17 the Management Company
(or its delegate) shall not have received such information and documention within 10 Busingss Days of the relevant Busingss
Dy e Management Compamy (oF its delegate) shall retummn the application 1o the applicant aid all subscrplion monics pasd by
the applicant 1o the paying bank at the risk and cost of the applicant (willsaul inlerest).

Bepurchase of Units
Units may be repunchased on cach Business Day.

A Unitholder munv serve a notice requesting the repurchase of its Units (the “Repurchase MNotice™) requesting that the
Mamagement Company (or ils delegate) mepurchase the Units specified therein A Repurchise Notice once submutied shall be
imevocable unless the Management Compamy {or its delegate) delermines generally or in any particolar case or cascs, Each
Repurchase Notice sliall be m muoltples of 1 Cligs A Unit, | Clags B Unat, | Class © Unit, 1 Class D Unit or 1 Class E Unil, as
the case nury be or such other amount as the Management Company (or its delegatey may in its discretion delerming,

The Repurchase Notke (together with suppoming information and documentation as may be required by the Trustee and the
Management Company {or its delegate)) should in ponciple reach the Adminisirator no kader than 17:00 Tokyo time on ihe
relevant Business Day, or such other day andfor time as the Management Company (or its delegaich may determing from fime
1o time,

The repurchase price per Unit shall be the MNet Assci Value per Class A Unit, Class B Umit. Class C Unit, Class D Unii or
Class E Unit. as the case mav be, on the relevam Busingss Dav.
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Newwera Master Select - US. High Yield Bowd Fund

Motes to the Financial Statements as at October 31, 2023 (continued)

Note 13 = Terms of subscriptions and repurchases (continued)

Repurshase of Uni e

Renittances in respect of repurchases of Undls shall be imade by wire transfer i the currency in which the relevant cliss of
Units 15 denonunated. The repurclnse proceeds ane expected 10 be sent within 7 Business Davs frommn Gand including) the
relevant Business Dy or, if il seventh Business Day 15 nad a day on which banks in Melboume (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
Melboume (in respect of Class A Umits) or Wellington {in respect of Class B Units) are open for business,

The Management Company (or ils delegale) may, in iis shsoluic discretion, refuse to make a repurchase payment io a
Unithalder if any such person suspects or is advised tlat the pavment of any repairchirse proceeds to such Unitholder may result
in a breach or vielation of any anti- money koundering law by any person in any relevani jurisdiciion. or such refusal is
necessary [0 ensure (he compliance by the Tmstee or the Management Company or any of their respoctive delegates or agents
wiih any anti-money laundering laiw in any relevant junsdiction,

The Management Company (or iis debegaic) reserves ihe night to suspend. refuse or cancel all or part of any repurchase request
in the circumstances specificd in the provisions of (e offering circular. No Units shall be repurchased during am peniod when
the determination of ile Mot Asset Value is suspended, and il ibe determination of the Net Asser Valve is so suspended the nght
of the relevant Linitholder to have its Unats repurchased shall be similardy suspended.

The Management Company reserves the nght. afier consultation with ihe Trustee andior Investment Mamager. 10 suspend,
refuse or cancel amy repurchase request and mury also delay payviment of repurclase proceeds.
Note 14 = Forward forcign exchange contracts

As an October 31, 2023, the Fund had e following open forward forcien exchange contracts which were used o provide
additional exposure of cach classes’ net assels 10 certain currencics, as described in note 2, and 1o hedge portion of ponfolio:

Cumency Houghi Amount  Cumency Sold Ameounl Muturity Unrendised Goin £
Fsosght Sakl ke { Loz} i LIS

BRL 270 UsD S0 Devember 04, 2023 {6y
UsD 421 BRL 210653 December (4, 2023 434
Usp 21,735 BRL 108644 Dhevember (4, 2023 309
LIS 24,796 BRL 124,660 Dhcomber (4, 2023 110
UsD 32050 BRL 267575 December 04, 2023 161
1550 7 AlUD 111 Decemsber 04, 2023 L]
S0 30 AUD S48 December (4, 2023 1]
UsD 33 AUD 354 Duecember (4, 2023 (1)
AL 11,324,373 UsD T25023%  December (4, 2023 [ERI]
ALY 157851954 usn THATRZZE  Devember 04, 2023 (38,126}
WAL b | L LEL b U233 Duecember 04, 2023 (%4.430)
BRL 149, K81 A28 Usn 20.TI8 05 December 0d, 2023 { 1539.850)
LSD 2406 AU 3772 Dovember 4, 2023 i1y
UsD 350 AUD A63  Decentber 04, 2023 iy
LS BERD NI} 15207 December 04, 2023 {13}
150 1426 AL 2264 Duewember 04, 2023 (18)
sD 4,786 MDY B2 December 04, 2023 {2}
LI50 1785 MATY 30,79 Decensber (4, 2023 (133)
UsD 1,391 AL 49498 Devember 04, 2023 {154}
usD 191,728 AUD 012 Duecember (4, 2023 (411}
AL 15848 Us 99584 December (4, 2023 128
ML 5,154 UsD 3019 December 04, 2023 22
AL 2815 s 1785 Drecember 04, 2023 11
(3, (15

Amounts have been rounded. Amounis disclosed 28 zero represent values of less than 1.
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Newitera Master Select - US. High Yield Bownd Fund

Motes to the Financial Statements as at October 31, 2023 (continued)

Note 15 - Collateral

Under the Pledge Agreement between the Trustee on belalf of the Fusd and the Depositany, the Fund shall deposit as collateral
assels with respect o foreign exchange and dermvatives dealing tmnsactions a pledged amount 10 be Leld withi the depositary
The amoum pledeed as al October 31, 2023 s USD 2 290000 and 15 disclosed within Cash at bank in e Statement of Net
AsLels

107/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Newiwera Master Select - US. High Yield Bownd Fund

Statement of Investments
as at October 31, 2023

fexpwessed in US Dollars)

sz ; Met Asgsel In %50l
Cuantity ' Description Cost Vatiie el Aksts

LUXEMBOURG

INVESTMENT FUND

10,202.052 FIDELITY-US HIGH YD-AMD USD 325429500 202,191,920 9563
325,429,501 292, 191,920 G563
Todal LUXEMBOLURG 325,429 501 293,191,920 95.63
Total Investments 3254290501 292,191,920 95,63

A Oty Fepesents a iintber of paieesdares.

I:I'; i TN TH I re r]'n:‘.'\'_ lI'F AFTAF XE AR At rmf ;I'.-nrj' e ,I" J'.ﬁr.ﬂ_" ﬁ:lu P r:.f KiatEinenis
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2022 10 31
2022 10 31

__ 311,456,447 46,927,143
342,646,840

21,579,366 3,251,363

14 2,206,528 332,458

1,368,693 206,221

7,182 1,082

80,959 12,198

2,035 307

336,701,210 50,730,771

1,284,698 193,565

10 813,613 122,587

2,098,311 316,153

334,602,899 50,414,619

5.95 29,495,109 175,545,243

5.72 10,735,116 61,444,414

6.06 24,024,709 145,533,942

3.74 2,629,006 9,837,024

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

193,352 29,132
16,122,578 2,429,189
1,326,607 199,880
17,642,537 2,658,201
1,622,880 244,519
1,621,729 244,346
324,695 48,922
60,571 9,126
14,145 2,131
37,326 5,624
32,106 4,837
19,400 2,923
1,095 165
16,579 2,498
3,750,526 565,092
13,892,011 2,093,109
(3,754,770) (565,731)
(30,718,471) (4,628,352)
(34,473,241) (5,194,083)
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(56,836,037) (8,563, 486)
769,765 115,980

(56,066,272) (8,447,505)

(76,647,502) (11,548,479)
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348,668
348,418
69,697
13,717
7,465
10,444
15,204

813,613
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115/204

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

() 60
80,000
0.08 ()
LUX GAAP
0.32
60
0.345

27,805,666



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad
12

13

12 24

12 24

100
100 100
100 100

10

116/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

117/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

14
2022 10 31
173,089,655 109,652,816 2022 12 1,173,223
61,471,119 35,069,949 2022 12 613,569
168,873,533 31,365,708 2022 12 306,477
15,407,722 9,760,838 2022 12 104,435
11,025 58,869 2022 12 (16)
781,681 1,207,405 2022 12 8,602
42,453 65,555 2022 12 479
23,627 36,828 2022 12 48
9,172 15,805 2022 12 (©)
6,565 11,320 2022 12 ()
25,849 40,810 2022 12 (280)
2,206,528
15
2022 10 31

1,900,000
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Nowmra Master Sefect - UK, High Yietd Bond Fund

Statement of Nel Assels
as at Oetober 31, 2022

fexpressed in LS Dollars)

Mibes
ARSETS
I estmend in socuritics ol nel essel vilee 2 311,456,447
faf eost: USDY 32,6408 00
Cash ot bank 20,579,306
Linrcalised gain on forward forcign exchange coniracts 4 2206528
Reweivable [or subseriptions 1.368.693
Interest on cash and cash equivalents T.182
Linderlving lund lee rehate roceivable @ B0,959
Chher asscls 2,035
Total Assets 336, T012 10
LIABILITIES
Payable [or repurchases 1. 284,698
Accrued expenses 10 El5613
Total Liabilitics LO9RF11
NI=T ASKETS A34.602 8949
Represented by units as follvws:
Met Assed Value per Mumbsecr of Units Met Assets
Unki Oustanding

Class A Units (in AULD) 595 29495109 175,545,243
Class [ Linits (in NADY 572 10,735,116 G0 444414
Cless C Units (in USDY) .0 24,024,709 145,533,942
Class 13 Unis {in LUSD) it 262900 ORITN2
Class I Units (in USTH 244 12 815,626 31285618

1T accomparying notes foror an fntegral pare of these francial stasearamts,
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Nownra Master Sefect - US. High Yietd Bond Fund

Statement of Operations
for the year ended October 31, 2022
fexpressed in US Dollors)

Modes.

IWNCORAL

Intirest on bank secouns 193,352
Drividends received (net of withheling tux) 16,122,578
Linderlying fund tee rebate 9 1326607
Total Income 17,642,537
EXPEMSES

Investmeni Manager fiees & 1,622 880
M¥istributor and Agent Company foes - L6207
Administraior [ees 7 324695
Trustee and Management Company fes 14 60,571
Legal fees 14145
{verseas regisiration faes 3730
Chl-ol~pocket cxpenscs A2.006
Professional fees 190Ky
Prinding and publication fees Lg%
CHhcr capenses 16,579
Tolal Expenses 3,750,526
NET INVESTMENT INCOME 13,8021
et renlised loss on investiments (3,754,770}
Ml realised koss on forcign curmenics and on forward foreign exchanpe contracts (30 TREATI)
NET REALISED LOSS FOR THIEE YEAR {34.473.241)
Change in pet unreslised result on investments (56,836,037)
Change in net unrealised result on forward foreign exchange contracts T8, THS
NET UNREALISED LOSS FOR THE VEAR (36,066,272}
WET DMICREASE IN NET ASKETS AR A RESULT OF OPERATIONS { Th6-d7 5002

1T accomparying notes foroe an fategral pare of these francial stasearamts,
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Nomura Master Sefect - US. High Yietd Bond Fund

Notes to the Financial Statements as at October 31, 2022

Mote | - Organisation

The Trust

Momura Master Select (the *Trus™) was established under the laws of the Cayman Islands pursuant to the terms and provisions
of a Muster Trust Deed dated Awgust 7, 2009 between  Brown Brothers Humman Trust Company (Cayman) Limited (the
“Former Trustee™) and Glebal Funds Management 5 A, (the “Management Company ™) which established the Trust as an open
endied unit trust under the Truss Law (Revised) of the Cayman [slands, as amended by an amending deed dated September 30,
2005, us wmended pursuant 10 o deed of retirement and appointment deted July 26, 2006, and effective August 11, 2016,
between Global Funds Trust Company (the “Trustee™), the Former Trustes and the Management Company whereby the Trustee

replaced the Fommer Trustee as trustee of the Trusl, as further amended and restated pursuant 1o a deed of amendment dated
August L1 2006 (the “Muaster Trust Desd™),

The Trust is regulated as & mutual fund under the Mumal Funds Law (Revised) and the Retail Muotwal Fands (Japan)
Repulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monctary Authosity (CI1MA) which
cmails the Ming of the Cering Cireular and audited sceounts annually with CIMA,

The Trustec is a trust compary duly incorporated, validly existing and lcensed to underake trust business pursuant o the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Management Company s a
Luxermnbourg company.

The Trustee and the Management Company have overall authorily and responsibility lor the assets and sdministration of the
Trust in sceordance with the terms and conditions of the Trust Deed.

Ihe Funé

Ome or moere scparate porifolio or series of the Trust (“Series Trust™) may be created and csiablished 10 which assets and
ligbilities sttributable 1o the relevant Series Trust will be applied. One or more cluisses of units of any such Series Trust may be
issued,

Momura Master Select - US. High Yield Bond Fund (the “Fund™), a Series Trust constiiuted in accordance with the Master
I'rust Deed and a supplemental trust deed dated Augost 7. 2000 berween the Former 'Tnistee and the Management Company
{together with the Master Trust Deed, the “Trust Deed ™)

Five classes of units in the Fumd are correnily avallable for fssue, Class A Units denominated in Australian Dollars (“AUDS),
Class B Units denominated in Mew fealand Dollars (“NADT), Class © Units denominated In US Dollars (“USD"), Class 1y
Units demominatod in LSM and Class T Unis denominaied in USD.

For Class A Units (denominated in AUDY). Class B Units (denominated in NADN and Class © Unlis {depominated in USDH, the
performance of exch class will be pursued in the denominated corrency.

Class 1 Unies and Class E Units are desomiiated in USD, however the perl':rm‘_';mm.- for Cliss 1 Ulzies 1 pumum! in AU and
fior Class 1 Units in Mrdlian Real (“BRLT).

The Fund will be erminated on October 31, 2024, The Fund may be terminated carlier In the event thar the MNet Asset Value
falls below USD 30omillion al any tme aller the date of the [Tt issue of Units. The Fund may also be somminated carlicr {or the
lerrminalion Ty e pt:n!pun-udi i other crrciimatances ot dewonbed in the Trst Dead.

The investment objective of the Fund is W pursue the perfomuance of is portfolio consisting of USD denominuted debt
ingtruments in different cumencics,

The Investmenl Manager interuds 1o achieve this objective principally threugh an investment in share certilicates of the Fidelity
Funds — US High Yield Fund (the “Underlying Fund™) designated as Class A-MDIST-USD shares (the “Underlying Fund
Shares") while executing certwin Currency Transactions (as defined below), where relevant,

For its investment in USD denominated debt instraments, the Investment Manager will invest most of the Fund's capital
fexeepl for a portion of the capital for, wmong other things, Cermeney Transsctions, the repurchase of Units, pavment af any
dividends or other distributions to holders of Linits (the “Unithelders™) and payment of the Fund®s expenses) in the Underlying
Fund, The assets of the Fund which are nod so applicd will be held in cash and in cash equivalents, Invesiments will nat be
mide dircetly in USD denominated debd instrumenis.
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Nowra Master Sefect - US. High Yietd Bond Fund

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

Mote 1 - Organisation (continwed)

Kince most of the capital of the Fund will be invested in the Undedying Fund, the performanse of the Fund will depend on the
performance of the Underlying Fund's investment portfolio. In addition, as more fully deseribed below, the Cumency
‘I'ransactions may significantly impact on the performance of an investment of the Fund,

Unitholders should be aware thal neither the Trust nor the Fund is ml 2 Luxemboarg fund. and that therelore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisony authority.

Sate 2 - Significant Accounting Policies

The lnancial staterents have been prepared in accordance with Luxembourg Generally Accepled Aceounting Principles
(“LUX GAAP") applicable to investment funds and include the following significant accounting policies:

INFESTMENTS IN SECURITIES

{a) securities listed on a stock exchange or traded on any other regulated market are valued at the last available closing price
{iraded or evaliated) on such exchange or market. If a security is listed or iraded on several stock exchanges or other regulaed
markets, the last available closing price on the stock exchange or other regulated markel which constitutes the main market for
such securily, of most representative value, o determined by the Management Company o the Administruter on behall of the
}.Innngn‘rlzﬁl f_‘l:lmjm}', are wsaads

(b} securities pol leded on any sock exchunge or treded o any other reguluted maskel, or securilies for which the price
determined under (u) above is ot representative of their fudr value, are valued @t their lost evailable market price; if there is no
such market price, or if such market price is nod representative of the securities’ fair market value, they shall be valued
prudently and in good faith on the hasis of their reassonably foreseeable sale prices;

() securities or wther wssets for which market guotations are not readily available ax provided in (up and (h) shove are valued o
thetr fuir vidwe a5 determined in a;nnd fith in accordance with [rric:\dl.m.-\ |ui'|p|.¢d I'vlg. the Adminiarator, with sdvice from the
hlanagiemienl Company:

{d) shor=term investments that have o remaining maturity of &0 calendar days or less may be valued ot market value or by
amaortising the difference between market value and the fmee amount o the sixty=first doy prior o muurity or where market
value is not available, s amortised eost;

{2} amy other assets shall be valued by reference to the amount which the Management Company determines represents the fair
value thercol as delermined in accordamce with applicable Generally Acecepled  Accounting Principles or as otherwise
determined ingood aith by the Managemem Company

INVESTMENT TRANSACTIONS ANIY INVESTMENT INCOME

Investment transactions. are secounted for on the trade date. Interest income is recognised om an acerual basis, Dividends are
recorded on the ex-dividend date. Realisod pains or losses om securily ransactions are determined on the basis of the average
cost of securilics sold.

CONPERIION CF FOREIGN CURRENCIES

The Fund meainiains is accounting records In US Dollars (“US107) and its financial statements are expressed in this currency.
Assets and Fabilities expressed in currencics olhor than USD are translated into USTr o1 applicable exchange rales a1 the ycar-
enid. Income and expenses in currencies other than USD are transkaved into USD s appropriste exchange rutes ruling at the date
of ransaction.

Investment transactions in currencies other than US0 are translated into LSS0 at the exchange rate applicable ot the transaction
date.

The Fund docs mol isolale the ponion of the resulis of operations resulting from changes in forcign exchange rmles on
investments [rom the Mucuations arsing from changes in markel prices of securilics bekl, Such Muctuations are included swith
the net realised and unrealised gain or loss from invesiments.
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Nowmmra Master Sefect - US. High Yietd Bond Fund

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

Mote ! - Significant Accounting Policies (continued)
CEINVERSNIN E0F FORFIGN CURRENCIES (OONTINGUEDY

Cwrrency rates as ol Oclober 31, 2022:

1Usn = 156323 ALD

TUs = 5296200 BRI

1SR = 172344 NFD
HEMAING

The Investment Manager will, on behalf of the Fund, enter into certain curfency transactions for the Class A Units, the Class B
Lnits, the Class [ Units and the Class 12 Uniis, The curreney transactions will invelve converting the subseription proceeds of
the Class A Units and the Class B Units respectively into LIS and managing these asscls wogether with the asscis ol the Class
€ Units, the Class 1 Units and the Class E Units in ope pool (the “Portfolio™). The Portfalio will be divided inio five parts in
accordance with the wotal net aswets of each class of Units, For the Class A Units, the Class 13 Units, the Class 1 Unis and the
Clasa I Units Forward curreney contracts will be emtered into lor currency bedging by buying such currongics forwand against
the USD as [olbows:

(@) Class A Unitss buying ALUL forward against USLY in AL amaunts equal (10 the extent possible) o approximately 100% of
USDr exposure of the Mot Assel Value (excluding unrealised cureney gain or loss) attribuiable ke Class A Units under normal
wircumstanees,

(b Class B Umits: buying NZTY forward ageinst USD in NZTY amounts oqual (o the exient possible) 1o approsimately 100% ol
LS exposure of the Nel Assel Value (excluding unrealised cummency gain or boss) attinbutable to Class B Units under aormal
circumstances,
() Class 1 Unitss buying AUD forward againat USD in AL amounts cqual (o the extent possible) o approximately 100% off
USD exposure of the Nel Assol Value (excluding unrcalised currency gain or loss) atirfibulable 1w Class D Units under normal
circumstanoes,

() Class E Unfts: buving BRL forward against USD in BRL amounts equal {1 the extent possible) to approximately 100% off
LR exposure of the Met Asset Value (excluding unrealised currency gain o loss) attribatable o Class E Unis under normal
circumsiances { each a “Currency Transaction™ and together, “Currency Transactions™).

Although it will not be possible to completely hedge the entire Net Asset Value of such class of Lnis, the Investment Manager
intemids. In mormal circumstanees w hodge mod less than W% and nol mose than 110% of USD exposure of the Net Assel Valwe,
Whenever changes in the value of the Porifolio or in the level of subscriptions for, or repurchases of. a class of Unlls may cawse
the hedging coverage o fall helow 0% or excead 110% of UISD exposure of Net Asser Value. the Investment Manager intends
1w make the above transactions in order to bring the hedging coverage of the relevant class of Linits within those percemages.
normsally W approximately 100% of S0 exposure of Met Asset Value as described above.

Iy using forward cusrency contracts, the Class A Units, the Class 13 Units, the Class 1 Units and the Class E Unfls may realise
gains or suller losses from the Currency Transactions, Generally, the gains or losses from forwand currency contracts ane
lkpﬂw]-ml o the variation of interest rates between the two currencies concemed for the [u:rind of such forward currency
contracl. [t i expected that when the USLY imerest rte is bower than that of the currency in the relevant Currency |ransaction,
the rebevant ¢lass o Units will realise gaing by entering imo such Curreney Transadtion,

For the aveidance of doubt, no cumency forward transactions will be entered imo for the Class C Units for currency hedging
purpuses.

FOMWARD FOREMIN EXCHANGE CONTRACTS
Forward [ercign exchunge contructs are valued ol the [orwand rale applicable @ the year-snd date for the nemaining period umil

maturity. (Guins or losses resubling from foreand foreign exchange contraets ere recognised in the Statement of Operations. Net
unrealised gains arg reported as an assel and net unrcalised losses are roporied as a labilily in the Statement of Mol Asscts,
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Nowmmra Master Sefect - US. High Yietd Bond Fund

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

Mote § - Trustee fees

The I'rusiee is entitled to receive out of the assets of the Fund, a fee payable in US1) quarterly in arrears on an accounting vear
hasis within 60 calendar days of the end of the relevant quarter of an amount equivalent to ©.01% per anmum of the average of
the Met Assct Values of the Fund on cach RBusiness Day of the relevant quarier, subject 10 a minimum annual foe of
LDy 1000 and all direct out-of-pocket expenses incurmed by the Trustee on behalf of the Fund.

Naote 4 - Managem ent Company fees

The Managermenl Company 15 eatithed 10 be paid oul of the assels of the Furd [or 15 services as Management Company a [oe
egual 10 1150 20,000 per anmemn payable in USD quarterly in arrears on an accounting vear basis within 6 calendar days of the
end of the relevant quarter and all direct out-0-pockel expenscs incurred by the Management Company on behall of the Fund.

Maote 5 - Custodian fees

The Custodian is entitled o be paid, ot of the assets of the Fund by way of remunemtion for its services pursuant o the
Custodion Agreement, transaction charges which may vary depending on the type of the transaction and typically range from
LIS 15 1o IS0 100 per iransaclion,

The Custodian is also reimbursed out of the assets of the Fund for: (i) all ancillary fees for all ancillury services (including
without limitation the processing of external currency transactions os nofified to the Costodian by the Invesiment Manager in
sccordance with the Fund’s investment objectives, policies und restrictions) that may be performed by the Custodian for the
account of the Fund in such amount as may be agreed between the Trustes and the Custodion from time 1o time; and (i) all
propey oul=olpockel expenses and disburscments ressonably incurmed by the Custodiun for the sccount of the Fund in
conneclion with the provision of ils services in sccordunce with the Custodizn Agreement.

Mote 6 - Investment Mamager Tees

The Investment Manager is entitbed 1o be paid. owl of the assels of the Fund for ils services as Invesiment Manager, a lee
pavable in USD quarterly in wrrears on an accounling v ear basis within 60 calendar days of the end of the relevam month of an
amount equivalent to 0.40% per annum of the average of the Net Asset Values of the Fund on cach Business Dy

The Invesiment Manager is also enlitled o be reimbursed oul of the asscts ol the Fund for any properly vouched propor out-ol-
pocket expensed and disbursements Incurred by the Investmen: Manager on behalf of the Fund. including, but not limited o,
direct charges reluting to the purchase and sale of portfolio securities, imerest charges, fees and expenses of Independen
atorreys and avdivors, laves and governmicntal fees, cost of stock ecnillcates and amy olther expenscs ol [ssee, sale, purchase or
repurchase of Unit.

Moie 7 - Administrator fees

The Adminizirator is entitled to receive out of the assets of the Fund by way of remuneration for its serviees pursuant b the
Adminisirative Services Agreement: (1) a fee payable in UST quarierly in amrcar (on @ pro-raa basis foe parl quarlers) on an
accounling yeur basis within 60 calendar days of the end of the relevant quarter ol an ansount equal w 0.08% per annum of the
average of the Net Assel Values of the Fund on ¢ach Busingss Day ol the relevand quarier, subject 1o o mininium anmesl e of
LSDy B0,000; and (i) all direct out-olpocket expenses incurned by the Administestor on behallof the Fund.

For the performance of certain specific administrative tsks, such as the issuance of an audit confirmation better, the preparation
of semi-gnmgl finaneial stalements or the wse of aecounting principles other than LUX GAAP, the Adminisralor is also
entitled o receive oul of the sssets of the Fund remunertion [or such serviees in sech wmount as may be sgreed belween the
Administrator and the Management Company.

The Adminisirtor 15 glso reimbursed oul af the assels of the Fund for all proper cul-of-pockel expenses and dishursenients

reasonably incurred by the Administmtor for the sccount of the Fund in connection with the provision of its services in
accordance with the Administrative Services Agreement,
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Nowmmra Master Sefect - US. High Yietd Bond Fund

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

Mote § - istributor and Agent Company fees

The INsiributor is entitled to receive, out of the assets of the Fund, a fee payable in LI5S0 quarterly in arrears on an accounting
vear hasis withiin 60 calendar days of the end of the relevant quarter of an amaunt equivalent fo 0.32% per annum of the average
of the Met Asset Values of the Fund on cach Business Day of the relevant quarier,

The Agent Company is entitled o reccive, oul of the assets of the Fumnd, for its sorviecs as Agend Company, a foc pavablc in
USD quarterly in arrcars on an sccounling year basis within 60 calendor deys of the end ol the relevanl quarter of an amourl

equivalent o (W% per annum of the average of the Net Asset Values of the Fund on esch Business Doy of the relevant
quarier.

Mote 9 - Underlying fund fee rebate
The Fund receive o fee rebate ab the rate of 11,.345% per annum of the net asset value of the Underlying Fund Shares payable out

of the assels of the Underlying Fund, caleulated daily and paid in LSD quarterly on n calendar vear hasis,

Maote 10 - Accrued expenses

XD
Investment Manager o 345,068
Agent Campany nnd Distritnior fees JEAIR
Adminigrator fees 69697
Trustee and Management Company oo 13717
Out-ol-pockel expenses T.A65
Professional fiees 10,444
Printing and publication fees 15.204
Acerued expensies 813613

MNote 11 - Distributions

The Managemenl Company (or its delegale) may Trom time o Lime, aller consultation with the Investiment Manager, make such
diistributions to Unitholders as it may determine oat of the investiment ineome of the Fund availuble for distribution as well as
out of net realised capital goins of the Fund and in proportion to the number of Class A Units, Class B Units, Class © Units,
Class [ Units or Class E Units, as the case may be, held by each Unithelder.

The Management Company (or its delegate). afier consuliation with the Investiment Monager, may alse, §f it considers it
neccssary in order 1o maimain a reasonable level of distributions, detesmine s make distributions oul of unrcalised capital gains
og capital of the Fund.

The Management Company {or s delegale) intends o make a monthly distribution o Unitholders as of the 13th calendar day
of each month (the “Record Date™) provided that if the Record Date is not a Business Day, the distribution will be made o
Unitholders as of the immediately preceding Business Dy,

Any distribution will be made to the person in whose name Units are registered in the Register on the relevant Recosd Dave.

For the vear endad October 31, 2022, the Fund distributed @ wal amount of USD 27 805,666,

Mode 12 - Taantion
Under the current laws of the Cayman Islands, there are o inoome, estate, transfer, sales or other txes payable by the Fund or
withholding taxes applicable o the payment by the Fund o the Unitholders or W the paymon of nel @ssel value upon
repurchase of Unils,

The Fund may be subjoet o foseign withholding tx on cerain inerest, dividends and capital gaing.
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Nowmmra Master Sefect - US. High Yietd Bond Fund

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

Mote L} - Terms of subseriptions and repurchases
Lssye of Units

Five classes of Units, Class A Units, Class I8 Units, Class C Units, Class T Units and Class T Units are currently available for
issue o Eligibe Investors:

= Jin the cases of Clusses A, B, Cand 1) on any day on which banks in Lusembeurg and New York are open for
husingss {except 24 December in each venr) end on which securitics companies in Tokyvo are open for husiness and/or
swch other diy or davs as the Management Company (of ils delegate) may from L 10 lime delamine (in the case of
Class A Units, Class B Units, Class C Units and Class D Units, a “Business Day™h

#  {in the case of Class E) on any day (i) on which banks in each of Sa0 Paulo, Luxembouwrg and MNew York are open for
business (except 24 Decerbher in each vear): (ii) on which the [brazilian Mercantile and Iutures Ixchange is open for
busincss and (§iip on which sceurities companics arc open [or business in Tokyo and'or such other day or days as the
Management Company (or its delegate) may from time 1o time determing (in the case of Class E Units, a “Business
Lray™).

The ollering peice shall be equal w the Mol Assel Value per Unit of the relevant eloss of Units on the relevan Business Dray
plis a sales chasge which shall be paid o the Distributor. The minimum purchase anount for an existing Unitholder and for an
FMigible Investor is 100 Class A Units, 1060 Class [ Units, 100 Class © Units, 104 Class 1 Unis or 10 Class I Units, with
amouils in exeess of 100 Class A Units, 100 Class B Usnits, 100 Class C Usits, 100 Class D Units oF 100 Class E Units, being
in inwcgral multiples of 1 Class A Uniy, 1 Class B Unin, 1 Class © Undy, 1 Class 1 Unit or 1 Class E Uniy, as the case may be, or
such lower amount a5 the Mamagement Company (or its delegate) may in it discretion determine,

Applications for the purchase of Units must be received by the Administrater no [ater than 17:00 {Tekyo timeh on the relevant
Busiress, Day, or such ofher time andior day as the Munngement Company (or fts delegate) may determine from time to time
andd payment for Unils must be received in an secoum opened with the Custodian within 7 Business Days [rom (and including)
the relovant Musingss Dy or, iF e seventh Musiness Day is nod 2 day on which banks in Melboume (in respect of Class A
Unitsh or Wellingloa {in respect of Cluss B Units) ane open for business, the next Business Duy on which banks in Melbourme
{in respect of Class A Unitsh or Wellington (in respect of Class 18 Linitsh are open for business,

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

The ‘I'mustee and'or the Management Company (or its delegate) may request from an applicant for Units such information and
documeniation as is necessary 1o verily the identity of the applicant and the source of paymeni of subscription monics. The
Mhanagement Company (or fis delegale) shall not issuc Unils umiil swch time as B has reecived, and the Trustee and'or the
hlunagement Company (or its delegate). o the case may be, s saisfied with, all the information amd decumentation requested
o verify the identity of the applicant for Units and the source of payment of subscription monies. 1f the Management Company
{or its defegate) shall mod kave reccived such information and documeniation within 10 Busincss Days of the relevant Business
Ly, the Management Compary (of its delegate) shall return the application to the applicant and all subseription monles paid by
the applicant o the paying bank at the risk and cost of the applicant (without inerest).

E Qel |ﬂt‘| o 'l 'n'“
Lnits may be repurchased on cach Rusiness Day.

A Unitholder may serve a notice requesting the repurchase of its Units (the “Repurchase MNotice™) requesting that the
Management Company (or its delegate) repurchase the Units specified therein, A Repurchase Motice omee submitted shall be
imovocable unless the Management Company {or {18 delegate) determines generally or in any paricular casce or cascs. Each
Repurchiase Motice shall be in multiples of 1 Class A Uit | Class B Umnit, 1 Class © Uniw 1 Class D Unit or 1 Class E Univ, as
the case may be or such other amaount as the Management Company (or its delegate) may in its discretion determine.

The Repurchase Notice (iogether with supporting information and docurmentation as may be required by the Tnistee and the
Management Company (or its delegare)d should in principle reach the Administrator mo later than 17:00 Tokyo time on the
relevant Business Day, or such other day andlor time as the Management Company (00 its delegate) may determing Trom Gime
bLN] Ii.n‘ll.r.
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Nowmra Master Sefect - US. High Yietd Bond Fund

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

Mote 13 - Terms of subseriptions and repurchases (continmed)

: .

The repurchase price per Linit shall be the Met Assel Value per Class A Unil, Class B Unil Class O Unit, Class 1 Unit or
Class E Undt, as the case may be, on the relevant Business Day.

Remittamees in respect of repurchases of Units shall be made by wire transier in the currency i which the relevant class of
Units is desominated. The repurchase proceeds ane expected w0 be sent within 7 Business Days from (and including) the
relevant Business Day or, i the seventh Business Day i3 mol a day on which banks in Melboumne (in respoct of Class A Uinfls)
or Wellington (i1 respoct of Class B Undils) are open lor business, the immodiaicly following business day on which banks in
Melboume (in respect of Class A Units) or Wellington (in respect of Class B Units) ane open for busines.,

The Management Company {or its delegaich may, in its absolue discretion, reluse e make 3 repurchase payment o o
Unithobder il wny such person suspects o is slvised that the payment of sny repurchiose proceeds e such Unitholder may resalt
in o breach or vislution of any anti- money landering low by any person in any relevam jurisdiction, or such refusal i
neeessary w0 ensure the complisnce by the Trustee or the Managemem Company or any of their respective delegmes or agents
wiLth any snti=money loundering low in @ny relevant jurisdiction,

The Manayzement Company (or ils delegale) reserves the right 1o suspend, refuse or cancel all or part ol any repurchase requeest
in the circumstunces specilied in the provisions ol the olTering circular, Mo Units shall be repurchased during sny period when
the determination of the Net Asset Value is suspended, and it the determinution of the Met Asset Value is so suspended the right
of the relevant Unitholder to have its Lnits repurchased shall be similarly suspended.

The Management Company reserves the right, after consultation with the Trustee andor Investment Munoger, to suspend,
refuse or cancel any repurchase request and may also delay payment of repurchase proceeds,
Noite 14 - Forward forelgn exchange contracis

As al October 31, 2022, the Fund had the lollowing open forward Toreign exchange contracts which were used w provide
sdditionn] exposure of each classes' net assets to cerlain comrencies, as described in note 2, and to hedge portion of portfolio:

Curmeney Bought Amoant  Currency Sobd Smourd Madurity Urnrcalizcd Caim
Maoaght “old Date (Log) im USD

ALY 173,089,635 (] 19652806 December 02, 2022 1073223
NED GLATLIG sk I5069.99  Decamber 02, 2022 613,540
ARl 168,873,533 LA IL365708  December 02, 2022 Tl 477
ALID 1 5,407,722 usn 9,760,838 December 02, 222 (LIS Rk
L% 11,028 HEL SRAM0  Decamber 02, M2X {16y
UL[a RGN AUy 1,207405  Decamber 02, 22 BA02
s 42453 ALID 65,555 Decamber 02, 2022 479
LER 23,627 ALID 36828 December 02, 2022 48
L% 9172 M 15805 December 02, 2022 3y
UsD 6564 NZD 11330 Docamber 02, 2022 (i)
LS 25,849 ALD 40810 Deceanbser 02, 2022 (2RO
l%ﬂ#

Note 15 - Collateral

Linder the Pledge Agreement between the Trustee on behalf’of the Fund and the Depasitery, the Fund shall deposit as collseral
ety with respect w forgign exchange and derivatives dealing transactions a pledged amount i be beld with the depositary.
The amount pledged o at October 31, 2022 s USD 1900000 and is disclosed within Cush o1 bank in the Stutement of Met
Asscls,
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2024
319,787,522.85 48,182,386,068
1,062,743.35 160,123,541
318,724,779.50 48,022,262,527
26,364,298
9,275,139
23,903,067
2,014,225
9,743,218
5.97 584
5.80 532
6.10 919
3.87 583
2.94 443
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Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg
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1.4

2024

MMF

5,037,215,948.77
1,698,577,206.28
63,291,693.14
330,618,628.48
42,337,640.33

14

22

763,792,205.17
283,623,743.23
140,217,077,675
314,391,155.94
3,304,108.01
125,022,292.19
2,190,147.57
22,653,327.96
1,253,780,149.13

297,757,834.40
118,041,891.59
195,927,119.61
63,039,322.67
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2023 31

2023 31 2022 31
10 497,573 81,229 558,448 91,167
10 10,377,457 1,694,120 10,432,308 1,703,074
10,875,030 1,775,349 10,990,756 1,794,241
47,250 7,714 — —
15,000 2,449 — —
10,937,280 1,785,511 10,990,756 1,794,241

2023 31 2022 31
375,000 61,219 375,000 61,219
1,492,500 243,651 1,607,500 262,424
37,500 6,122 37,500 6,122
1,455,000 237,529 1,570,000 256,303
8,159,385 1,332,020 7,639,968 1,247,225
323,022 52,733 404,417 66,021
10,349,907 1,689,622 10,026,885 1,636,889
271,097 44,257 267,609 43,687
281,579 45,968 665,320 108,613
34,697 5,664 30,942 5,051
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587,373 95,889 963,871 157,352

10,937,280 1,785,511 10,990,756 1,794,241
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2023 2022
10 1,610,356 262,891 1,715,251 280,015
(1,146,953) (187,240)  (1,105,448) (180,464)
(1,043,479) (170,348)  (1,008,702) (164,671)
(103,474) (16,892) (96,746) (15,794)
(54,933) (8,968) (59,605) (9,731)
(48,541) (7,924) (37,141) (6,063)
(65,417) (10,679) (35,000) (5,714)
10 70,094 11,443 — —
3,184 520 — —
10 (11,085) (1,810) (25,782) (4,209)
(5,223) (853) (186) (30)
(131,934) (21,538) (144,418) (23,576)
323,022 52,733 404,417 66,021
323,022 52,733 404,417 66,021
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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
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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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2023 30

2023 30 2022 30
414,310 67,636 545,989 89,133
10 10,579,884 1,727,166 10,570,868 1,725,694
10,994,194 1,794,802 11,116,857 1,814,827
33,396 5,452 26,724 4,363
84,075 13,725 — —
11,111,665 1,813,979 11,143,581 1,819,190
375,000 61,219 375,000 61,219
1,537,500 250,997 1,492,500 243,651
37,500 6,122 37,500 6,122
1,500,000 244,875 1,455,000 237,529
8,437,407 1,377,407 8,159,385 1,332,020
210,481 34,361 144,554 23,598
10,560,388 1,723,983 10,171,439 1,660,487
206,739 33,750 629,361 102,743
206,739 33,750 629,361 102,743
283,416 46,268 288,422 47,085
13,707 2,238 10,753 1,755
47,415 7,740 43,606 7,119
344,538 56,246 342,781 55,959
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11,111,665 1,813,979 11,143,581 1,819,190
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10

11

14

15

16

17

18

2023 30
2023 30 2022
10 804,018 131,256 847,793 138,402
(627,179) (102,387) (603,645) (98,545)
(559,162) (91,283) (541,402) (88,384)
(68,017) (11,104) (62,243) (10,161)
(39, 045) (6,374) (38,155) (6,229)
(28,972) (4,730) (24,088) (3,932)
(37,498) (6,122) (27,499) (4,489)
10 155,325 25,357 2,423 396
10 — — (10,968) (1,791)
(3,498) 571) (1,078) (176)
(80,687) (13,172) (62,472) (10,199)
(80,820) (13,194) (55,582) (9,074)
133 22 (6,890) (1,125)
210,481 34,361 144,554 23,598
16 — — — —
210,481 34,361 144,554 23,598
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2023 30
““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 30 252,941 2022 30 239,731
33,750 2022 30 40,937 EU 2011 61 EU
35,669 2022 30 35,669
GFTC 91,950 2022 30 229,652
2023 30 2022 30 25,000
15
2023 31 37,500 1,455,000 8,159,385
* — — 323,022
— (215,000) 215,000
— 260,000 (260,000)
2023 30 37,500 1,500,000 8,437,407
*2023 13
10
2016 2016 16 Circular 1. Fort. N 47ter
circular I. Fort. n
51 2016 25
2023 31 1,455,000 2022 31 1,570,000 2018
2022
2023 13 2018 215,000 2024
260,000
18.19 6.75
2023 30 84,075
2023 30 2022 30
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2023 30 2022 30
2023 30 2022 30
931,313 988,012
(127,295) (140,219)
804,018 847,793
2023 30 2022 30
2023 30 48,588 2022 30 48,588
30,748 2022 30 28,258 47,959 2022 30
63,373
2023 30 2022 30
10
100
2014 14
48,588 2022 30 48,588
2015 12 GFTC
187,533 2022 30 227,883
11
2023 30 9,402 2022 30 8,657
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@
Global Funds Trust Company
2024 500,000 8,163
1998 27
@
Nomura Bank (Luxembourg) S.A.
2024 28,000,000 45 7,100
1990
3
2024 100
*
2024 171 8,035
1959 1981 1997 10
@

*
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1.1 1993

1.2
1960

1.3
(a
1993
2020

(b
2020

1.4

1.5 2022 12 12,995
3,224
2020
2020
1.6
2.1

CIMA

CIMA
2.2

2.3

O

(a
(b
(c
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2.4 CIMA CIMA

CIMA
2.5 2020
15

CIMA
2.6

3.1

CIMA CIMA CIMA

CIMA

CIMA

3.2

CIMA

CIMA

3.3

(a 80,000 CIMA 100,000

®

CIMA
3.4

2020 CIMA
CIMA

15

80,000 100,000

161/204



4.1
CIMA
CIMA
4.2 CIMA
(a
(b
(c
«
(e
4.3
21
4.4 2006 12 27
CIMA
5.1
5.2
5.3
CIMA
5.4 CIMA

162/204

CIMA

CIMA

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA
21
CIMA
CIMA
CIMA
CIMA CIMA
CIMA
CIMA
48
3.2
10



5.5

5.6

5.7

5.8

CIMA

(a
(b

(c
(d
(e

@i

(A
B 12

(c
CIMA

CIMA

6.1

(a

O

(c

«

CIMA

(A

17

36,585
8,536

163/204

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA

CIMA

(©

CIMA

24,390 30,488
8,536
42,682



6.2

6.3

(f
@

(h
@

(k

(m

(n

(vii

30

(a

O

(c

@

(e

(f

(9

(h
(i

1925

150

(a

(b

CIMA

164/204

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

50

Ooooooooooooooooooad

1907



6.4

(c

«

(e

(f

(¢

(h

@

(k

(a

(b

(c

@i
(i

Gii

(v

(vi

2016

50

165/204

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

«

(e 50

CIMA
7.1 CIMA CIMA CIMA

7.2
7.1

500
7.3
CIMA CIMA CIMA
CIMA

7.4 7.3 10

7.5 7.3
CIMA
10
7.6
CIMA CIMA

7.7 CIMA 7.9

(a
(b

(c
«

(e
(f

7.8 7.7 CIMA CIMA

(a CINA
(b CIMA

(d CIMA CIMA
7.9 7.7 CIMA

(a b)
a)

(b

(c

166/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@
(e
.10 CIMA 7.9 CIMA

.11 CIMA CIMA

A2 7.9(d) 7.9(e)

CIMA CIMA
.13 7.9(e)

7.14  7.13
7.15  7.9(d) 7.9(e)

(a CINA CINA CINA
(b CINA
CINA
(c () CINMA CINA

16 7.9(d) 7.9(e) 7.15 CINA
CIMA

17 7.15 CIMA
(a CIVA
(b 94(4)
(c
«
(e 7.9(d) 7.9(e)
.18 CIMA 7.17
7.9
.19 CIMA  7.9(a)

.20 7.17(c)

.21 CIMA CIMA

b)
a)

CIMA
.1 CIMA CIMA CIMA

500

CIMA CIMA CIMA
CIMA

167/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

8.5 8.3
CIMA
10
8.6 CIMA CIMA

(a
(b
8.7 CIMA

8.8 CIMA 8.10
(a
(b

(c

(

(e

(f
@

(h

8.9 8.8 CIMA CIMA

(a
€ CIMA

(i CIMA
(iii
(iv CIMA
(Y CIMA
(vi CIMA
(vii
(viii  CIMA CIMA
(b CIMA
(c CIMA
(d CINA
8.10 8.8 CIMA
(a
(b
(c
(¢
(e
8.11 CIMA 8.10 CIMA CIMA

8.12  8.10(d) 8.10(e)
CINA CINA

168/204



EDINETCI I
I o o o o o =R 2 U
O000oOoOddooooooooOoOaOon
8.13  8.10(e)

8.14 8.13

8.15  8.10(d) 8.10(e)

(a CINA CINA CINA
(b CINA CINA

c (O CIMA CINA
8.16  8.10(d) 8.10(e)

(a 8.15

(b CINA

CIMA

8.17 8.15 CIMA

(a CINA

(b 94(4)

(c CINA 8.10(d) 8.10(e)

8.18 CIMA 8.16 CIMA

8.19 CIMA CIMA

(a CINA

O
8.20 CINA  8.10

8.21 CIMA

9.1 CIMA
(a
(b

«
CIMA
9.2 9.1(a) 9.1(d)
CIMA
9.3 CIMA
(a 9.1(a) 9.1(d)
(b
(c
9.4 CIMA

CIMA CIMA
CIMA
(a
169/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

(b
(c
@

(e
CIMA
9.5 CIMA CIMA CIMA
9.6 CIMA

20

10 CIMA
10.1 CIMA

(a CIMA
(b
(c

CIMA

(a
(b
(c

(]
CIMA CIMA

(e
(f

@
(h

G CIMA
CINA

11
11.1

11.2

170/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

11.3
(a 14(1)

14(2)

(b

11.4
(a

@i
(i
¢

(c

(

(e

11.5

(a

O

11.6

12
12.1 257

12.2 247 248
(a

O 10

171/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

(c

13
13.1
2008

CINA
7.17(b) 8.17(b)

13.2

CINA
7.17(c)

13.3

CINA 7.17(d)

13.4

13.5

6.1(1) 6.2(0) 6.3(i) 6.4(e)

14
14.1

O®

2003 11 17

CIMA

14.2  CIMA CIMA

14.3

14.4

14.5

14.6 20
CIMA

172/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA

14.7
(a 13.1

@i

(vii

(vi

O

CIMA

(c
CIMA

(d @@

CIMA

14.8
@a CINA

CIMA
(b

(c

«

14.9

173/204



(a

(b

(c

«

(e

CIMA

21

@i

Gii

(iv

(v

@a

(i

12

Gii

(iv

(v

(vi

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA

CIMA

21 (%)

10
Q)

®m

an

50

15

174/204



(f

(9

(h

14.10
(a

G

(c
14.11

@i
50
(i

Giii

21 (6)
21 (4)

@i
(i

Gii

CIMA

26

@

(b
(c
@

14.12
(a

®

CIMA

@

@

(i
(i
(iv
(v

(vi (xxit) (xxiii) (xXxiv)

175/204

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

21 (5)
21 (5)
CINA
CINA
(6) CIMA
CINA
37



EDINETCI I
I o o o o o =R 2 U
O000oOoOddooooooooOoOaOon
(vii

(vi

(ix
(x
(xi
(xii
(xiii

(xiv

(xv

(xvi

(xv
(xviii

(xix
(xx
(xxi

(xx

(xxiii
(A
(B

(xxiv

(A

¢
c

176/204



2023
2023
2023
2023

28
28
31
31

14

13

177/204

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



e et e I
X, ERHEATE Rkt
S BT ENTS
EETR R~ B
o, L. M
FIREIL vt B IRNE
(Lo Fpd b it T E
IS
Oy i
For e Hatdirm
HHTICiE T
h%: bﬂ-

EUSZY 0T —
Fx, BELAIC A
Al BN TE
B - ek S
M (EU) 2000
BRZ2imMlE Xt
Bt AT LTHD5,
S, e
Lo = S
eRHIET e -
M LT
Ly, BESERD B i
=TT
B, Fru)
T—RaETSsz
Lbhdnpl, L
Il EhbS,

EDINETOOOO
O000000000000ooooooooOdn(eLs291)
OooOooooOoooooooooboood

U (EU) 2009 20880 B &M 10, W20 LTAED & IR BRI
HH (EUY 2020852008 6 &8 1 WTHE STV D RSB SR8m0

[ EHE N
FPATUT L+ PFeX
“USond + = F - ZFr s ¥

HEABRBT
S493009BXYOCIRTRRSGS

BMELeYES L U E ik Sa e

I DERERIEY AT IALEREEERF LTS H?

&80 B
O meyEiNEE S 27
FEE S R RIETT 5 2 %

L]
=

O BEUufFsuv.)i—oh s TEHE
[ ] e e S el L % e §

FEHFEFR BT

O Eussv)i—ohlTHR
BN O e e Bl ] P e T
ARG e By T

O HEmEmEREI 27T
RERIEMRTS : %

B i

ey ey (E7S) Sk ik

L, #rasrFrnft@erHmE L Tuns

D Citiovhodm, BUTFoHRFHT

FEEEE AL A B 2% NS

O EUsy v /Ji—mhE RN
[fial e Bt e g P e P o W+ 2
Tz sy T BRBEN) P fE D

B EUXHZY/I—dhETRIEEN
ol - Bt S PO ST § (P 1
FETEEN IS B TERREAY H R S

B =t E e tE S

E. 8 8t fedid S0k, 42 s
TR EIT R

IoEBMERIc LT, YOI SRBEAREL U E I HLa Rtk A e X

g nTW»oHh?

ot Fid, SFE LV E S GRS -5 BT RO e 8-a Z L7, BEEME L8
tha bt S dik- s, 4FE L0 E SGETEL.
i, mdEa, BEEEh R, A, K DU R, Rt A MoR
BEsE L, Mokl 4 FFA Fa—, Ealid, ARl YotbShitt Bl s,

b i e i e B
L, RS
el T |5 Fuk £ B
& Y = vk ek
ST EO L
{TIREE S LD
et s,

ESGIFHEEBL TSRS, ESGH

T Fid, oot AT AL RESTT I L EEL TS,

HiEHE & dv SRR L OO S PE & RaE T 5 A 6 CRIE & - @RI,

178/204

Al Fidelity

IRTiAmATIONAL



EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

T D R T A S AR A (A SR AR R A 2 S S
o, Faok S AT BN F o iR AT S P

Ty e Fid, il S B E IS N SIS b, BFoRE Y S
e TS,

i) P4 FUVF PR FPIAREORRS Y, HELOESGIRERNT IR
RO AR B s 7 o o Foolld

i) =R r—3ar (BTFICERTS. ) ~o2d 2fi—2 =0 s BITHEOSN
ShAE I AR T e e FOls

ii) AP AR S AN T FOWE

wl (EU#¥ Y/ i—ofE CREMCS27FA 0 Ead Bhfn) EififiHicso TR
2 27 LA BRI BN ERE 7 v FOHS

v) s R EEErE S AT T AR AR T e O

SRR AB DTITFHTIEFTIS D & A5 VR IR D § L0 P
. PAFFFZALRREFIEEFEOETRICEDL SICHBI S P

77y K, S FON R ~ORFES ¥ 2 7+ 7 K & T 5,

(a) EUS Yy i—ilEah gt mo—-E B AmRL, Euy sy
A= TR A R S L e A SRR T AT O BT

(b)) WREROLES (REO50%E0 AL, Bl aTEL MBS (BT ISD
Gs) L3, ) eo—FEloSELAmEn b H AR L TSR
iTHe

() LBEEEFOMEIEEAH U4 (BErRzk-3S AR =+ FF7ERR7 + 7
UF s mAoEEiitc L oBiEshs) CHEL, REMARCERTS 8200
SR AR RE LTV SRITER

L, EkAelEE ST, BERO TGRS LU » - o0l ho b
+5,

BRI RPRNICTTRE S LTSV RFF T ALES, FoLS5{ELT
:gayﬁﬁtﬁﬂﬁ#ﬁm?fﬁt?#tﬂ4ﬁﬁlﬁﬂﬁﬁtiﬁmﬂlﬁéuhﬁw

PaFFTAREE. TAAHESLUFEPENEE T ER~DOME[Z 20 THTES
N, RIS EELEER (PAL) SBEUPA T ERGAT 4 —v 2 AT 2R
ERO PSRN EME L TOA Y30 OF o 20 CTHEI NS, =
niciEe Lo Ens

WA ADEE— T 1 TV F £ OEEOERA— OB E (TR T
NEfFROA S == i

s iERL— A OB S R R T ES R kST
RiTHREE2 2 V=T a 00T, BLF&E LESEPOEHEREMT TIREIZTE
i) WP BL L ELGNABITEES L,

1) EHEEHI

2) AMiSBEa sy

3) HEE LU T T Fa—

1) Wik

5) #Mathki-z
R * PALIREE - PA LIRERZET S0 @07 — & (BRIl ) (2, RIS R
BRME. P, BERM MEL RSN MFE RIETEREME LTS I A2 RET S0
Ca RN Tl s
W W s LK
ey PR YT B~ OE G FOUARLE DL 5 S HMEATIEN?
U7 1 B~ BR EROL 3z, $AF7FTARROLDIE, 747V FIHPAIRRT 74—~
Wl g B T K A ANV E A S T R A NRE T Al B AR AT 5. R o T o ELRiTE
HETHES, i, PAFVTFAOTF A S - UH—Fio kb, BTN Tl ki 5

ey EwvaEfRE LT VALY B R G L < BT CoT
el T R e T G B RS- e b S 4 B e e 1 4

il Fidelity

iRtiamATION AL

179/204



EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

LD,

PR F AT OE C DRI L REFTRIAER R LR R RS A W S
A Sk SIS ES L TSP

E~— o EAEA AR5 : OF CDEEERETIRE., 932k ANz
AERTE R, [l Tt s gy b (UNGC) 55O RS il (1L
O) FAtME Sh S Lok EEE A G o AL A, R X R
ST IR e B I LTl B S i BT, AT A -
CEAde E Ly,

EUssd s i—i3, Frr/ i—Ef2EBRAEURS 2V S —DAMERLIM
frblaio b THORAHNE &b 2 Ay BIEESTEY, SFEOE UKL
TS,

M AU & ey RRLE, SEERNC 4 27k e s iz 5 E UL
M LSRR S SRR OAERNERA, eSO D O e
HEREEL, MRS A T AR T S EU RS R L e,

O i B2 F TR L EE . Wilede HEREENE S LS B T A i
BHI TG,

I OSBEREY AT I F L ER~OTELEREEER L TANT?
= [Fd
O i

EERF I O 2 F e VT o BRE~ORSEEEEE (EELEERE LTARSASLM) &
¥R, DTFESt e Y=l LT ARG TS,

(1) Fa—Fy Pz Z—HAF 0T 4 BE~NERRTRS LUTEERTHLO O
W:

Uii) ESGEM—7 705 o0k, MU, (N oSk b U, figes o
WrTEEEEEREHELEESCGHRMEREL, 7 U210 TH, SRtk E, it
SRS LU AR YORATEELERES LB L ABItEEBH LTV S,

(i) TFXLF— g B EEE~NERETLRS, TR P—ORABEUUN
GCOL A2 ER SRR T S8BT~ I U7 RS BRSNS,
FrreFilmratr—Yar (BFIZERSRDS, ) 2@l 5,

(iv) mf—FA boo rFUS ik, EEAEBESEL VRSB Y=L 2 LT
M= pEERL, BT, EUATREEOERS XL, TaFUF
1, 2EOEELTEEL SR L LTSNS L TFEROE Y= A b (Thbh,
I A R FFLall00+, B{CEMOSER - B - FR R T AT R R
SR 3 [ s

(v ) RRETTR— 7 4 7 F ¢ OB TR BN, BiTHREEOREEScHSiTs e
ARt LU E R~ o R B S PR A BRI AE RS, 4Ty
IXEk, FTEiriESt gl sinic BT LI LR RS,

(i) P s —— 7y FON R Ea—nF o2&l L Bl BT s
aords

FAFUF L, EEAER RN ALY IR ARIS, A RTFFEVF o H
-2 THEORINEEET S, CGORNRF— ¥ OHlTERzEESR, F—%0
S L BIH AR Bl R RIS ERTAZENRS,

TR T SR, 7y FORERTATTETH S,

M Fidelity

iRtiamATION AL

180/204



EDINETOOOO

O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

4 COERMERIL. FOLIhBRERICEo TV AT

LR, BWE
fds ECEY = & IFH
FE A 2o RS AR
T

P T AU - P
AMFFIrL, Bk
AR, R
MEE, ERfo
PR TRREE
DT T LT
ANEENRS,

T POt Eit, FE LR S GHEET T SEE R oSl 2 h 5,

FELVE S GIEL, AMRMARETSESCRHELFF 4 FIF s MESGRTLE
ML THE S5,

BTk E~oiisEFizMmLT, 7> Fit, BFeEm s,
{a) #5228 —RBELTHAMEESiratmIZERT A2 25— ars WA
(b)) 0oy, FEEekM (UNGCEENLARLOR2 S, ) 2l LTER
R ERTETVE AT S, KL= A S ==

LEROEAESELFRAS ) —= ¥ (BT lxrasn—Larg Evvd, ) it BEFaH
AaliEbEAt A, L, =7 | Sustainable investing Cramescrk
{Fidelitvinternational. com) & 8O = L

i, AR S, M aht L@kt AT A AEEE LTS A le—iFa i E
it 2 R AT 5,
Z DR 2 S AT SR (R D E TR e
F G A D DR E BT S 0L I SIS BB DI T B
75 BT P

FTr=FiL, BTFoEEY@ET5,

(i) BEROS0%LL R FE LWE S GRS asikicgfmra,

(i) 2%EL L%, 0% A (EUSFF Yy i—cHELE) REHBEBRLATL,
1Rl AL (BEUS Sy w4 2 — B L) BEEMEEESfL, 1% EXHamAE
% &y & A BT L R i S,

ahiz, FreFit, EBEOLEYZ S AP A—P g BT ATORETEGE R~ N
el )

7 1 RS O 2 1 i L e SRR £ TS A D DA
PLEF I EA T2 P

YL,

PR RERED 2w [ o BT e T E V35 75 D DB R T
1P

RATHO M A AT, AR TS ESGRITERRI P AT UIT A OESGH
fro—ml LTIREER HLOET0, Py A0 Rl I3 —F LMol s,

SErsh S EAEEICIL, B odt, SRRSO, BEOENE, MES R R, Ik
WS oMkt LU, 2R, B LR, A ol R b
LratflASEnS, YFU CARITHRIZSWTR, RS EEO b YoRENASEN
i

K Ficeiity

iRtiamATION AL

181/204



PR ok, MO
¥ i~ o A R oW
R LA LTS

=i

=

B s I
L AiEWhE, L Fo
MaTenaha,

- FE AR e oo IR
HE i W E i e o
2 g el L A
L1

= PR e AT,
2 — PR~
frle X iciT -
o 27 1) — L £
FTREEH (Cap
Ex}

- $ T o i o
Y e o g T T WO
Gimk L7 iR ESR (O
P E x ]

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

IoEREERIC YV THE S TWORERSMILYO LI 20D e

(#1 E/SMEICEE) 77 Fii, UFioB@EsT

(i) TOEEOE E2ME LGES Gt hi- S Ritihafr itz Bgi s

(i) ToEfo2% b, 0% EN (EUF&F Y I—oHE L) RENMBES

L. 1%kt (EUF &2 2 3—iodB Loy RENDEEN Lo 1 %E0 L AR
ERTHYATTAARR (B1A $AFFIA) CR/FETD, 777 FORDVOYRTF
R, RN AmEL G ESnARE A A RS,

(#1B TOROE /" SHE) FELWESGIEET L4, HA7F 7 n-fg i
F T (o Ay I S % T,

F O

#1 ESSWEICER
Eling

#1 E/S¥EICEENC, Sl A SR EHE £ S S AT SN B a
AR LEoEEsEEhs,

2 2oz, MEECHMES L RANSEOOTRIZ G EERLTEES, $AF TR E S
e e R B O R S D BEREATE R D,

21 ESSHRICEEOLT I —F, UTFEAAA—LTiE,

- 1A AT FF 0T HF I -k, WOt B S R P A
edrat— LT

H1B tOOE,/SHMm - =t —ph oAb o0ie b 0T L B SRR R TR e
EERRES SR LN = LTS,

FH AT e O, ST DA S AR 2 A A
ok SICHB TS50 7

F Y 3F 4 ORI LRSI T 4 F D F 4 OFAFT T ARROBMA G T
HFELVWESGEMEAI-T A0S, My V45 0 ik, BEEMEHEE A it am et
OHE R L7 v 2 FOWGDIRECSSNS I LATES,

Fidelity

ERtEEmAT ION AL

182/204



EU& ot 3—_%
L 5 i e il S |
WLk 1, $E
H B Bl LR
20355 A E TIoHE A
M L —
e CE R~
WhfEra s LT
EnTuva, W0
=f A — oL
Tk, SOz E
FG e s LU
SEdn g ELHI) A%
VA,

SCIEWIL. Ol
SIS A 1
e L
& & AL AT

A5,

FETTTE EhEE., A s
CalRe Ll e e
Fl T & A T D
T b, Enbit
AL i TR e e
R e e e

T = LA s el
HiA il 444" % &
TS,

()

e

BUS 400 2
(=3 < BREHTRYIC
af S AR
T TG W o R -
MR LAz, BEHERY
HEE i 5=
7o A-H

@

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

BEHAMEFTLPATFAALEER. EUSS Y It BETYOBRESEELTVS

Ll

Fro Fito EUR 2 =GR L TWHRENARENT L 2F T8 RC0%
EL AR S,

Fry FOREIZESEUS Y VS o, BRENMCELSREELAR=HILS L
Ea—mid ke ot
FreFORBEREOEUS S S I—LoBiEd, RSl MESRS,

WL, EUFZ YA I — 8T SIETMI L O (U=
o — QMO (SR L TSP

| R
| (et = O AH gl F—
| A3

EFR2onFait, EUSFEY s S—iCdBLARRORENS M HFTFRLT
P, MU ARDE S YT - DA SR T S PR s, 1o
T 7 T el A e B O TR IC S S S T — Ol
fEEFRLTHRY, 2207706070 Ao E ORIl S & s

)

Tt DS MDR T LTS,
LTI ESGRROSOY /LD 2 T ERCEROSS /53— ED
Bo B
-7 -
-:?‘a’:l-t*u: -;‘;J;!—:t”
oAl —ERE FeFsE=citl
e ERNEL B EEERELY
BEATREL] BFAHTEEL)

| RIS TR e /E=LRELG

SO ERAOEX 00T EL TS,

bt B B e B 1 o
EhTvs,

TG B T E S St e BV T A B R e T

BT L ORI ORI S 7
Ty Kk, BiTiERhic 0oL, EAERIC 0 %Ll & TS,

EUFZY ) i—iAE LA RN ANEET S AT+ T A NRoRERNS T

TR, EUSS P i aB L WRENABEL T 5925+ 7 A28
1 %kl LRET S,

Sk, EUS Y Y I =88t A0S S 580, RS, R
HAFFFERTSI TS E UM ERE LT r > FoOREEOERSNSE
Ao in, EEL, KR SRS EEESh, ANiEade T — ¥ OR
i e eodid & 2 LiciimdSis b, Sad ARG L op kil = fe &,

' EEEES LS BRI TSR, ThoiEEREMRTL Il (BT M T RO R o

Go 0 lRERL, EUS MY 2 =0 (ERAp0ERseRos b
L AR

) ERASHEE S REILnR, EY

ELN & & 2 0 — @t HiElE S LU A e =B Rt T ok

I, SREERN (EU) 2022124 E ST b,

Fidelity

ERtEEmAT DN AL

183/204



EDINETOOOO
O000000000000ooooooooOdn(eLs291)
Oooooooooooobooooooad

0 Hedic A F I AL RRORERSIL?
bl R O | St | e et e Pl LA X

T#2 oM CRYOLIZERFESEATO S0, TOAMRML, £ RERD
RGO E R RO THHREH S ?

Ty PO B, 7o Pl IR o R, Wt Aot b
MAeRSE, ALRnERINs oMt — 7 e U ERAM R TR AT
Ui ¢ FIcBWENA,

IR REEN L R U e FRAIIE L LT, ZPr Y FiL, 22— Ya 2l
¥,

BESBER, —oeBiia S T S MEAMEE LU/ i 2n
HicSE LT ahShiElita-a0BRERICHEEShTHE MY

:ﬁfﬂ;§¢§ fadz, - m@i!i@&". ffl&ﬂ-taﬂ!ﬂﬁbﬁfti iSRS B LTV S E s HiE
M E 1T Al BEBRCEESL T,
B S A L
LTDME 3 SRS, BT A5 SR E AR B A VA AR e
EWMET DO i Ko BEARTICSEL TSP
HETha,
YA L.,
FHEFRRES & AW FRE L DEESEIE, Fook S ISR SR ER T
LrAaas P
AL,

HHESZHIEEIS, BT 5 A0 Tl s SodL ST S0P
aEN AL,

HE XD MEIZ e FEIE - TBEEARSH?P

BN AL,

4 B EA ORI, 42TV EOYITRLRBH?

A O T, ROD T PEEMOz ko
https:/Swww. Fidelity. lu/funds/ factsheet /LU0GDS52037 T/ tab-di=se losurefSFIR-

K Ficeiity

iRtiamATION AL

184/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2022 10 31

2022 10 31

2022 10 31

I1SA

IESBA 1ESBA

185/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

1SA

I1SA

2023 24

186/204



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Independent auditor®s report

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

Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - U.S. High Yield Bond Fund (a series-trust of Nomura Master Select) (the Fund) as at October 31, 2022,
and of the results of its operations and changes in its net assets for the year then ended in accordance with
generally accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Fund s financial statements comprise:

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

the statement of investments as at October 31, 2022;

the statement of operations for the year then ended;

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

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

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.

Independence

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

Other information

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

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

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

assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information

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

we are required to report that fact. We have nothing to report in this regard.
Responsibilities of management for the financial statements

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

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

In preparing the financial statements, management is responsible for assessing the Fund s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic

alternative but to do so.
Auditor”s responsibilities for the audit of the financial statements

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

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

scepticism throughout the audit. We also:

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

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

effectiveness of the Fund ”s internal control.

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

and related disclosures made by management.

Conclude on the appropriateness of management s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund”s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor s
report. However, future events or conditions may cause the Fund to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

Other matter

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

PricewaterhouseCoopers
February 24, 2023
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Independent auditor™s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at 31 March 2022, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 March 2022, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier” (“'CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the "responsibilities of the "réviseur d"entreprises
agréé" for the audit of the financial statements™ section of our report. We are also independent of the Company
in accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (“IESBA Code") as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

operations, or has no realistic alternative but to do so.
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Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

intentional omissions, misrepresentations, or the override of internal control;

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

Conclude on the appropriateness of Board of Directors™ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

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

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

identify during our audit.

Ernst & Young

Société anonyme

Cabinet de révision agréé

Antoine Le Bars

Luxembourg, 14 June 2022
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Independent auditor®s report

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

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

the statement of net assets as at October 31, 2023;

the statement of investments as at October 31, 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, comprising material accounting policy information and other

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.

Independence

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

Other information

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

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

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

assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information

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

we are required to report that fact. We have nothing to report in this regard.
Responsibilities of management for the financial statements

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

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

In preparing the financial statements, management is responsible for assessing the Fund s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic

alternative but to do so.
Auditor”s responsibilities for the audit of the financial statements

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

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

scepticism throughout the audit. We also:

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

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

effectiveness of the Fund ”s internal control.

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

and related disclosures made by management.

Conclude on the appropriateness of management s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund”s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor s
report. However, future events or conditions may cause the Fund to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

Other matter

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

PricewaterhouseCoopers
February 22, 2024
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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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