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2023 2024
2023 170,042,355 1,385,845,193 0.0201449 .1642
10 168,641,848 1,374,431,061 0.0202494 -1650
11 162,299,939 1,322,744,503 0.0203472 .1658
12 162,698,686 1,325,994,291 0.0204464 .1666
2024 163,832,603 1,335,235,714 0.0205576 -1675
163,952,554 1,336,213,315 0.0206608 .1684
167,506,929 1,365,181,471 0.0207579 .1692
156,872,843 1,278,513,670 0.0208681 .1701
152,101,146 1,239,624,340 0.0209747 .1709
147,083,846 1,198,733,345 0.0210722 L1717
137,889,903 1,123,802,709 0.0211854 1727
137,778,875 1,122,897,831 0.0212928 .1735
2023 2024
2023 2024 6.21
100x
2024

2023
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2015 .08
2016 .36
2017 .04
2018 .48
2019 .17
2020 .10
2021 .01
2022 .67
2023 .01
2024 .14
100x

2024
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(3,093,779,902)

4,898,349, 464
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39,962 326
136,428,000 1,111,888
3,452,954 28,142
33,157 270
139,954,073 1,140,626
1,971,185 16,065
92,985 758
2,064,170 16,823
137,889,903 1,123,803
6,508,708,466
0.0211854 0.1727
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Master Trust Company

32,000 513 2024
160 32,000
2024 30 UFJ
160.44
2024 182
2024
17,124,565,194
137,778,874.89
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2016 23 2016 23
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

We have audited the financial statements of Master Trust Company (the "Company'), which comprise the balance
sheet as at March 31, 2024, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2024, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

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

opinion.

Other information

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

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

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

assurance conclusion thereon.

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

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

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

Responsibilities of the Board of Directors for the financial statements

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

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

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

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

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

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

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

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

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

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

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

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

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

Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
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d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

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

that achieves fair presentation.

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

identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Antoine Le Bars

Luxembourg, June 28, 2024
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Independent auditor®s report

To the Shareholders of
Master Trust Company
PO Box 309

Ugland House

Grand Cayman, KY1-1104

Cayman Islands

Opinion

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

Other information

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

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

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

assurance conclusion thereon.

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

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

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

Responsibilities of the Board of Directors for the financial statements

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

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

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

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

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

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

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

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

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

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

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

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

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

Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
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d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

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

that achieves fair presentation.

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

identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Antoine Le Bars

Luxembourg, June 29, 2023
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2024 31

2024 31 2023 31
137,037 21,986 143,082 22,956
27,079 4,345 27,895 4,475
3,047,766 488,984 2,915,194 467,714
8,336 1,337 - -
3,220,218 516,652 3,086,171 495,145
32,000 5,134 32,000 5,134
568,000 91,130 568,000 91,130
2,473,271 396,812 2,358,298 378,365
133,030 21,343 114,973 18,446
3,206,301 514,419 3,073,271 493,076
13,017 2,088 12,900 2,070
900 144 - -
3,220,218 516,652 3,086,171 495,145
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2024 31
2024 2023
10 135,639 21,762 119,664 19,199
5,811 932 12,694 2,037
(2,771) (445) (1,826) (293)
- - (4,590) (736)
(5,649) (906) (10,969) (1,760)
133,030 21,343 114,973 18,446
133,030 21,343 114,973 18,446
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2023 31
2024 2023
162,362 187,360
7,028 11,500
(10,301) (36,498)
159,089 162,362
(10,996) (11,384)
1,024 388
9,972) (10,996)
(8,284) (6,070)
(3,796) (2,214)
(12,080) (8,284)
137,037 143,082
174,146 176,536
2023 31
2023 31 568,000
2,257,825
100,473
2,358,298
2,358,298
114,973
2,473,271
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2031 26
2024 31
2024 31 2023 31 13,017 2023 31 12,900
900 2023 31
2024 31 2023 31
100
2024 31 2023 31 4,590
10
2024 31 2023 31
2024 31 2023 31
155,410 153,848
(19,771) (34,184)
135,639 119,664
2024 31 2023 31 6,045
2024 31 25,033 2023 31
19,566
2024 31 13,906 2023 31
13,151 5,865 2023 31 21,033
11
2024 31 1,381
2023 31 710 2024 31

2023 31
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MASTER TRUST COMPANY

Balance sheet as at March 31, 2024

{expressed in Euro)

ASSETS

FIXED ASSETS

Financial assels
Investments held as fixed assets

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

Cash at bank and in hand

PREPAYMENTS

TOTAL (ASSETS)

CAFITAL, RESERVES AMD LIABILITIES

CAPITAL AND RESERVES
Subscribed capital

Share premium account
Profit brought forward

Prafit for the financial year

CREDITORS

Trade creditors
a) becoming due and payable within cne year

Amounts owed to affiliated undertakings
#) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

The accompanying notes form an integral part of these annual accounts.

Mate(s)

4n
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March 31, 2024 March 31, 2023
137,037 143.082
27079 27,895
3,047,766 2915194
28336 —_—
3220218 3.086.171
32,000 32,000
568,000 568,000
247327 2358208
133,030 114,973
320630 3073.2M
1307 12.900
200 —
3220218 3.086.171




MASTER TRUST COMPANY
Profit and loss account

for the year ended March 31, 2024
(expressed m Euro)

Mote{s) March 37, 2024

1.to 5, Gross proft or loss 10 135,638

10. Income from other imvestments and loans forming part
of the fixed assets

b} other income 5,811
13. Value adjustments in respect of financial assets and of
investments held as curent assets 3 (2,771)
14. Interest payable and similar expenses
a) conceming affiliated underdakings g xr
b} other interest and similar expenses {5,545)
16. Profit atter taxation 133.030
18. Profit for the financial year 133.030
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March 31, 2023

118,664

12,694

{1.825)

(#.,580)
(10868)
114,973

114,873

The accompanying notes form an integral part of these annual accounts.

35/41



EDINETOOOO
OO000000000000O00O(E26445)
OOoooooooooooooood

MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2024

Note 1 - General

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

MNomura Bank {Luxembourg) S.A_ is a subsidiary of Momura Europe Holding Ple (the “Parent company™),
a holding company incorporated under the laws of United Kingdom and whose registered office is in
Lendon. The consalidated aceounts of Nomura Europe Halding Ple may be obtained at 1 Angel Lane,
Lendon, EC4R 3AB, UK.

Homura Bank {Luxembourg) S.A s ultimate parent is Nomura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registerad office is in Tokyo. The consolidated accounts of
MNomura Holdings, Inc. may be obtained at 1-13-1 Nihonbashi, Chucku, Tokyo 103-8545, Japan.

The principal activity of the Company is to provide trust and management serdces to investment funds

for which it receives trustee and management fees disclosed in the Profit and loss account as “Gross
prafit or loss”,

Note 2 - Summary of significant accounting policies
Basis of preparation
The annual accounts ofthe Company are prepared in accordance with Luxembourg laws and regulatory
reguirements and according to generally accepled aceounting principles applicable in Luxembourg. The
significant accounting policies applied by the Board of Directors are summarised as follows:
Forei i ra

The Company maintains its accounting records in Euro (EUR) and its annual accounts are expressed
im this currency.

All transactions expressed in cumencies other than the EUR are translated into ELIR at exchange rates
prevailing at the transaction date.

Other assets and liabilties in currencies other than EUR are tranglated into EUR at exchange rates
prevailing at the balance sheet date, Income and expenses in currencies cther than EUR are translated
into EUR at exchange rates prevailing at the transaction dates. The exchange gain or less arising from
the transkation of foreign currencies is recognised in the profit and loss account in determining the profit
or the: loss for the year.

Gross profit or loss

Gross proft or loss includes the management fees earmed from funds under management less other
external charges. The tumowver is recorded on an accrual basis.
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2024

Mote 2 - Summary of significant accounting policies (continued)
riti r financial instrum hi

Securities and other financial instruments held as fixed assets are recorded at acguisition cost on rade
date. Atthe vear end, securities held as fived assets are valued individually at the lower of cost or market
walue.

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

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

Deblors

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

Trade creditors

This hability item includes expenses to be paid during the subsequent financial year but related to the
current financial year.

Dividend and interest income

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

Motes to the Annual Accounts
as at March 31, 2024

Note 3 - Investments held as fixed assets

During the years ended March 31, 2024 and 2023, securfies held as fixed assels consisted of
inveastments in units/shares of investment funds carmed at lower of cost or market value. Movements in
securities held as fixed assels are summansad as follows:

2024 2023
EUR EUR
Acguisition cost
at the beginning of the year 162,352 187,360
acquisiions during the year 7028 11.500
disposals during the year (10,301) (35 488y
at the end of the year 159,089 162,362
Value adjustments
at the beginning of the year {10,996} (11,384}
value adustmeants for the year 1,024 388
at the end of the year i9.872) (10,998
Foreign exchange impact
at the beginning of the year (8.284) {5,070}
value adjusiments for the year {3.756) {2.214)
at the end of the year (12,080} (8.284)
Met value at the end of the year 137,037 143,082
Market value at the end of the year 174,146 176,536

Note 4 - Subscribed capital and Share premium account
At March 31, 2024 and 2023, the share capital which is issued and fully paid
represents 32, 0400 registered shares of a par value of EUR 1 each. The Company has not purchased
its owm shares during the year.

At March 31, 2024 and 2023, the share premium amounts to EUR 568,000.
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MASTER TRUST COMPANY

Motes to the Annual Accounts

as at March 31, 2024

Mote 5 - Profit or loss brought forward

Balance as at March 31, 2022
Presvous year's profit

Balance as at March 31, 2023

Balance as at March 31, 2023
Presdous year's profit

Balance as at March 31, 2024

Note 6 - Taxes

2257825
100,473

2,358,208

2,358,298
114,873

2473271
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The Company has received an undertaking from the Cayman Islands Government exempting it from all
local income, profits and capital gains tax until July 26, 2031, No such taxes exist in the Cayman Islands

at the present time.

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

imposed on a gross basis.

Mote 7 — Debrots and Creditors

Debtors:

As at March 31, 2024, the frade debtor balance consists of commissions and fees recetvabe from
investrment funds for trust and management services,

Creditors:

As at March 31, 2024 and 2023, they consist of audit fees payable for an amount of EUR 13,017 (March
31, 2023 EUR 12,900) and fees payable to Global Funds Management S A, for an amount of EUR 200

(March 31, 2023 EUR 0).

Mote & - Staff

The Company did not have any employees during the years ended March 31, 2024 and 2023.

Mote 9 - Related party transactions

The Company is fully owned by Global Funds Trust Company, a fully owned Cayman subsidiary of
MNomura Bank {Luxembourg) S.A. (incorporated in Luxembourg). The ultimate parent of the Company

is Momura Heldings, Inc. and is located in Tokyo,

A number of banking transaclions are entered into with Nomura Bank (Luxembourg) S.A. in the normal
course of business. These include current accounts and foreign exchange currency transactions.
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MASTER TRUST COMPANY

Motes to the Annual Accounts
as at March 31, 2024

MNate 9 - Related party transactions (continued)

Current accounts yielded no interest for the year ended March 31, 2024 (March 31, 2023 negative
interest of EUR 4,580}, The interest rates applied are derived from the short term deposit rates available
on the market minus the same spread applicable to non-relaled pary dients.

MNote 10 - Gross profit or loss
For the years ended March 31, 2024 and 2023, this caption can be analysed as follows:

March 31, 2024 March 31, 2023

EUR EUR

Management fees 155410 153 848
Other external charges (18.771) (34,184)
135,639 118, 664

For the year ended March 31, 2024, Management fees include Liguidation fees for EUR 0-
(March 31, 2023: EUR 6.045 EUR).

As at March 31, 2024, Management fees also include fund's set-up fees for EUR 25033
(March 31, 2023: 19,5686 EUR).

For the year ended March 31, 2024, Cther external charges consist of audit fees and legal fees for
respectively EUR 13,906 (March 31, 2023: EUR 13,151) and EUR 5,885 (March 31, 2023: EUR 21.033).

MNote 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 excuded from the balance sheet. Such assels
for which the Company s acting as frustee amcunt to approximately EUR 1.381 milicn as at
March 31, 2024 (March 31, 2023: EUR 710 millien) and assets for which the Company is acting as
management company amount to approximately EUR 2 million a2 at March 31, 2024 (March 31, 2023:
EUR 8 million).

Hote 12 - Subsequeant events

Mo events have occured subsequent to March 31, 2024 that would require adjustment to or addificnal
disclesure in the annual accounts as of March 31, 2024,
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