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15 100
) )
)
()
60
0.08
) () )
0.32 60
) )
) ()
60
0.40
2024 10 31
20,000
31,051
248,283
265
1,241,192
1,242,060
LUX GAAP
2029 10 31
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2024 10 31 126,711

1.00

2.00 2.00

1990 25
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0.003

90

46/206



1991 12

1990

0.35

0.345

FIL

25

90

30

20

2038 20

15

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

FIL
FIL
20 15
20 15
15
2037 12 31 20.315 15.315
15

15

2037 12 31 15.315 2038

47/206



2025

2038

30

2025

30

20

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

20 15

20 15

2037 12 31 20.315 15.315
15

81 50

48/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2025
273,071,616.81 97.30
7,572,768.22 2.70
280,644 ,385.03
42,004,045,107 10000
2025
-Us
25,640,527.40 | 11.00 |  281,973,824.38 10.65 273,071,616.81 97.30
A-MDIST-
UsD
-US A-MDIST-USD
10 2025
CCO HLDGS LLC/CAP CORP 2.2
TREASURY BILL 1.8
VENTURE GLOBAL LNG INC 1.4
CLEAR CHANNEL OUTDOOR HO 1.3
BATH & BODY WORKS INC 1.2
ECHOSTAR CORP 1.2
WINDSTREAM SERVICES/ESCR 1.1
ONEMAIN FINANCE CORP 1.0
WESTERN DIGITAL CORP 1.0
CHS/COMMUNITY HEALTH SYS 0.9
13.0
-Us A-MDIST-USD
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2024 2025

2015 10 31 459,056,968.09 42,797,881,135 8.71 812

2016 10 31 474,337,875.50 44,222,520,133 8.13 758

2017 10 31 426,093,200.06 39,724,669,042 8.19 764

2018 10 31 350,482,817.60 32,675,513,085 7.56 705
10

2019 10 31 317,634,834.28 29,613,095,600 7.46 695
11

2020 10 31 274,936,997.96 25,632,376,320 6.85 639
12

2021 10 31 245,247,905.99 22,864,462,275 7.12 664
13

2022 10 31 175,545,242.53 16,366,082,961 5.95 555
14

2023 10 31 154,671,118.63 14,419,988,390 5.66 528
15

2024 10 31 145,570,236.29 13,571,513,129 5.92 552

2024 155,228,089.96 14,471,914,827 5.92 552

154,519,769.59 14,405,878,119 5.94 554

149,998,219.98 13,984,334,049 5.85 545

148,614,732.10 13,855,351,474 5.85 545

147,759,631.32 13,775,630,428 5.86 546

147,732,046.67 13,773,058,711 5.91 551

148,210,184.51 13,817,635,502 5.95 555

148,254,060.23 13,821,726,035 5.99 558

10 145,570,236.29 13,571,513,129 5.92 552

11 143,727,005.08 13,399,668,684 5.94 554

12 140,076,574.31 13,059,339,023 5.89 549

2025 139,324,486.40 12,989,221,867 5.92 552
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2015 10 31 169,999,210.94 14,303,733,608 8.28 697

2016 10 31 154,995,821.95 13,041,348,459 7.73 650

2017 10 31 144,025,438.62 12,118,300,405 7.76 653

2018 10 31 120,109,096.02 10,105,979,339 7.17 603
10

2019 10 31 102,047,105.13 8,586,243,426 7.06 594
1

2020 10 31 86,559, 746.00 7,283,137,028 6.53 549
12

2021 10 31 78,748,890.58 6,625,931,653 6.79 571
13

2022 10 31 61,444,414.24 5,169,933,014 5.72 481
14

2023 10 31 52,919,451.06 4,452,642,612 5.49 462
15

2024 10 31 49,401,064.18 4,156,605,540 5.80 488

2024 52,934,375.90 4,453,898, 388 5.76 485

52,913,494.01 4,452,141,386 5.79 487

51,066,870.27 4,296,766,465 5.71 480

50,906,983.17 4,283,313,564 5.71 480

50,290,212.21 4,231,418,455 5.73 482

50, 183,556.30 4,222,444,427 5.78 486

50,169,126.07 4,221,230,268 5.82 490

50,295,776.87 4,231,886,666 5.86 493

10 49,401,064.18 4,156,605,540 5.80 488

11 49,460,183.97 4,161,579,879 5 82 290

12 48,547,127.99 4,084,755,349 5.77 485

2025 47,893,532.89 4,029,761,857 5.80 488
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2015 10 31 258,396,908.36 38,674,265,274 8.77 1,313

2016 10 31 274,083,774.78 41,022,118,571 8.62 1,290

2017 10 31 269,409,323.83 40,322,493,498 8.66 1,296

2018 10 31 217,748,318.55 32,590,390,837 8.07 1,208
10

2019 10 31 225,039,258.67 33,681,625,845 7.97 1,193
11

2020 10 31 209,825,921.61 31,404,645,687 7.29 1,091
12

2021 10 31 194,237,036.04 29,071,457,184 7.40 1,108
13

2022 10 31 145,533,941.54 21,782,065,030 6.06 907
14

2023 10 31 138,552,036.61 20,737,083,319 5.76 862
15

2024 10 31 145,593,369.62 21,790,959,631 6.11 914

2024 143,598,308.12 21,492,358,776 6.05 906

143,428,485.02 21,466,941,353 6.08 910

140,751,585.87 21,066,289,857 6.00 898

142,422,519.03 21,316,378,423 6.00 898

143,698,889.29 21,507,412,760 6.02 901

143,677,463.08 21,504,205,899 6.08 910

146,520,757.38 21,929,761,757 6.14 919

148,945,824 .28 22,292,721,520 6.19 926

10 145,593,369.62 21,790,959,631 6.11 914

11 142,877,902.67 21,384,535,693 6.13 917

12 139,533,807.91 20,884,025,030 6.08 910

2025 139,056,396.68 20,812,570,891 6.11 914
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2015 10 31 46,193,754.02 6,913,819,164 5.82 871

2016 10 31 38,525,628.39 5,766,130,801 5.83 873

2017 10 31 31,179,163.12 4,666,585,344 5.98 895

2018 10 31 24,452,406.44 3,659,791,672 5.18 775
10

2019 10 31 20,517,428.77 3,070,843,564 5.03 753
11

2020 10 31 16,518,236.89 2,472,284,515 4.69 702
12

2021 10 31 16,015,258.22 2,397,003,698 5.26 787
13

2022 10 31 9,837,024.27 1,472,307,422 3.74 560
14

2023 10 31 7,371,142.78 1,103,238,940 3.55 531
15

2024 10 31 6,668,149.84 998,021,987 3.82 572

2024 7,534,970.98 1,127,759,107 3.79 567

7,378,123.96 1,104,283,813 3.79 567

7,260,953.84 1,086,746,961 3.76 563

7,319,726.01 1,095,543,392 3.81 570

7,185,899.81 1,075,513,625 3.82 572

7,029,842.43 1,052,156,516 3.77 564

7,085,753.65 1,060,524,749 3.98 596

7,179,541.71 1,074,562,008 4.08 611

10 6,668,149._84 998,021,987 3.82 572

11 6,552,329.14 980,687,102 3.79 567

12 6,113,527.76 915,011,700 3.60 539

2025 6,137,582.91 918,612,034 3.62 542
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2015 10 31 163,846,297.69 24,522,875,375 2.76 413

2016 10 31 140,478,598.17 21,025,431,788 3.52 527

2017 10 31 120,097,351.36 17,974,970,578 3.88 581

2018 10 31 85,389,905.00 12,780,307,081 3.48 521
10

2019 10 31 74,092,558.93 11,089,433,295 3.39 507
11

2020 10 31 41,341,997.03 6,187,656,695 2.22 332
12

2021 10 31 38,755,454.98 5,800,528,947 2.45 367
13

2022 10 31 31,285,617.55 4,682,518,379 2.44 365
14

2023 10 31 30,066,160.18 4,500,002,194 2.69 403
15

2024 10 31 23,028,626.03 3,446,694 ,458 2.64 395

2024 27,447,487.15 4,108,065,402 2.92 437

27,232,192.90 4,075,842,311 2.93 439

25,930,365.94 3,880,997,870 2.83 424

25,433,279.59 3,806,598,956 2.80 419

24,063,575.84 3,601,595,396 2.67 400

23,795,293.63 3,561,441,598 2.66 398

23,885,097.76 3,574,882,582 2.69 403

24,868,726.33 3,722,102,270 2.82 422

10 23,028,626.03 3,446,694 ,458 2.64 395

11 21,795,489.77 3,262,130,954 2.55 382

12 20,515,473.86 3,070,550,973 2.47 370

2025 21,709,799.66 3,249,305,715 2.63 394
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2014 11 1.08 100.69 1.08 90.87
2015 10
2015 11 1.08 100.69 1.08 90.87
2016 10
2016 11 0.60 55.94 0.60 50.48
2017 10
2017 11 0.60 55.94 0.60 50.48
2018 10

10
2018 11 0.50 46.62 0.50 42.07
2019 10

11
2019 11 0.36 33.56 0.36 30.29
2020 10

12
2020 11 0.36 33.56 0.36 30.29
2021 10

13
2021 11 0.36 33.56 0.36 30.29
2022 10

14
2022 11 0.36 33.56 0.36 30.29
2023 10

15
2023 11 0.36 33.56 0.36 30.29
2024 10
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2014 11 0.60 89.80
2015 10
2015 11 0.60 89.80
2016 10
2016 11 0.60 89.80
2017 10
2017 11 0.60 89.80
2018 10
2018 11 0.60 89.80
2019 10
2019 11 0.60 89.80
2020 10
2020 11 0.60 89.80
2021 10
2021 11 0.60 89.80
2022 10
2022 11 0.48 71.84
2023 10
2023 11 0.36 53.88
2024 10
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2014 11 0.92 137.70 1.16 173.62
2015 10
2015 11 0.72 107.76 0.25 37.42
2016 10
2016 11 0.36 53.88 0.12 17.96
2017 10
2017 11 0.36 53.88 0.12 17.96
2018 10

10
2018 11 0.31 46.40 0.12 17.96
2019 10

11
2019 11 0.24 35.92 0.12 17.96
2020 10

12
2020 11 0.24 35.92 0.12 17.96
2021 10

13
2021 11 0.24 35.92 0.12 17.96
2022 10

14
2022 11 0.24 35.92 0.12 17.96
2023 10

15
2023 11 0.24 35.92 0.12 17.96
2024 10
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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
2023 11 " 2024 10 10.95
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 1 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
2023 11 ” 2024 10 12.20
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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
2023 11 " 2024 10 12.33
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 ? 2019 10 3.09
2019 11 " 2020 10 -1.99
2020 11 . 2021 10 17.27
2021 11 . 2022 10 -24.33
2022 11 a 2023 10 1.34
2023 11 " 2024 10 14.37
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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 . 2023 10 15.16
2023 11 . 2024 10 2.60
100x
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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 12 4.34
2025 2025 2025 1.02
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 12 5.15
2025 2025 2025 1.04
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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 12 5.06
2025 2025 2025 0.99
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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 12 -4.71
2025 2025 2025 1.11
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 12 -14.24
2025 2025 2025 6.88
100x%
2025
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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)
15 226,090 2,970,783 24,589,116

2023 11 2024 10 (226,090) (2,970,783) (24,589,116)
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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)
15 57,596 1,172,619 8,515,455

2023 11 2024 10 (57,596) (1,172,619) (8,515, 455)
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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)
15 2,875,719 3,110,877 23,832,767

2023 11 2024 10 (2,875,719) (3,110,877) (23,832,767)
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)
15 1,750 330,105 1,745,380

2023 11 2024 10 (1,750) (330,105) (1,745,380)
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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)
15 24,401 2,505,147 8,710,579

2023 11 2024 10 (24,401) (2,505,147) (8,710,579)

)
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2024 10 31
2024 10 31

- 292,792,764 43,822,293
303,191,948

10,495,914 1,570,923

251,545 37,649

951 142

83,283 12,465

303,624,457 45,443,472

14 1,679,398 251,355

729,630 109,204

10 744,220 111,387

3,153,248 471,947

300,471,209 44,971,526

5.92 24,589,116 145,570,236

5.80 8,515,455 49,401,064

6.11 23,832,767 145,593,370

3.82 1,745,380 6,668,150

2.64 8,710,579 23,028,626
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2024 10 31

712,139 106,586
16,331,853 2,444,388
1,015,073 151,926
18,059,065 2,702,900
1,242,060 185,899
1,241,192 185,769
248,548 37,200
51,051 7,641
17,645 2,641
43,745 6,547
31,014 4,642
25,367 3,797

819 123

8,121 1,215
2,909,562 435,474
15,149,503 2,267,426
(1,237,553) (185,225)
2,045,149 306,097
807,596 120,873
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22,838,397 3,418,223
(1,373,313) (205,544)
21,465,084 3,212,679
37,422,183 5,600,978
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2024 10 31
305,542,700 45,730,576
15,149,503 2,267,426
807,596 120,873
21,465,084 3,212,679
37,422,183 5,600,978
13 18,582,973 2,781,314
13 (42,811,819) (6,407,645)
(24,228,846) (3.626,331)
11 (18,264,828) (2,733,697)
300,471,209 44,971,526

84/206



2024 10 31

85/206

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

27,333,809
226,090

(2,970,783)

24,589,116

9,630,478
57,596

(1,172,619)

8,515,455

24,067,925
2,875,719

(3,110,877)

23,832,767

2,073,735
1,750

(330,105)

1,745,380

11,191,325
24,401

(2,505,147)

8,710,579
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2024 10 31
2024 2023 2022

300,471,209 305,542,700 334,602,899
145,570,236 154,671,119 175,545,243
5.92 5.66 5.95
49,401,064 52,919,451 61,444,414
5.80 5.49 5.72
145,593,370 138,552,037 145,533,942
6.11 5.76 6.06
6,668,150 7,371,143 9,837,024
3.82 3.55 3.74
23,028,626 30,066,160 31,285,618
2.64 2.69 2.44
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14
2024 10 31
5,314 30,345 2024 12 66
5,380 30,839 2024 12 46
19,250 29,266 2024 12 11
3,604 20,865 2024 12 4)
9,870,226 6,571,424 2024 12 (83,051)
128,799,174 22,462,895 2024 12 (185,980)
47,627,080 28,696,940 2024 12 (230,947)
140,361,334 93,450,134 2024 12 (1,181,043)
65,388 98,212 2024 12 826
70,068 106,147 2024 12 201
23,540 35,520 2024 12 191
118,784 180,509 2024 12 124
21,923 36,603 2024 12 47
39,966 66,815 2024 12 32
331 504 2024 12 0
9,716 16,268 2024 12 Q)
(1,679,398)
15

92/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2024 10 31
6,600,000

93/206



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2024 10 31
(6H)
-Us
27,569,940 A-MDIST- 303,191,948 292,792,764 97.44
USD

303,191,948 292,792,764 97.44

303,191,948 292,792,764 97.44

303,191,948 292,792,764 o744

(45,378,738,857 )  (43,822,292,988 ) -
@
-Us A-MDIST-USD
10 2024 10 31
CCO HLDGS LLC/CAP CORP 2.9
DISH NETWORK CORP 1.2
UNITI GROUP/CSL CAPITAL 1.2
CLEAR CHANNEL OUTDOOR HO 1.2
CEMEX SAB DE CV 1.1
BATH & BODY WORKS INC 1.0
MAUSER PACKAGING SOLUT 1.0
ONEMAIN FINANCE CORP 1.0
FRONTIER COMMUNICATIONS 1.0
LIFEPOINT HEALTH INC 1.0
12.5
-US A-MDIST-USD
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Nansra Master Select - I8, Hfgﬂ Yield Bond Fund

Statement of Met Assels
as at October 31, 2024
(expressed in LS Delfars)
Maotes
ASSETS
Investment in securities at net asset vahee 2 292,792,764
(et cost; LISD 303 190, 9483
Cagh at bank 10,495,014
Receivable for subscriptions 251,545
Interest an cash ad cash equivalents a51
Undertying fimwl fee rebate receivable 9 #3283
Total Assets 303,624 457
LIABILITIES
Unrealised loss on forward foreign exchange contracts 14 1,679,398
Payable for repirchazes T20.630
Accrued expenses 10 T 220
“Total Liabilities 3,153,248
MET ASSETS 300,471,200
Represented by Units as follows:
Net Asset Value per Number of Units Met Assets
Ut Chutstanding
Class A Unils (in ALY 592 24,580.116 145,570,236
Class B Units (in NZD) 580 8.515455 ELE
Class C Urts {in USLN) 6.11 23 832,767 145,593,370
Class I3 Urnts {in USDY) 382 1,745,380 6 668,150
Class E Units (in UISD) .64 BT10579 23,028,626

The accomparning notes form an integral part of these Snanciol siatenens,
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Nansra Master Select - I8, Hfﬁﬂ Yield Bond Fund

Statement of Operations
for the year ended October 31, 2024
(expressed ln LIS Deolfars)
Noles

INCOME

Interest on bank ac counts 712,139
Dividends received (net of withhiolding tax) 16,331 853
Undertying furd fee rebate o 1,015,073
Total Income 18,059 065
EXPENSES

Investment Manager fees & 1,242 0660
Distributor and Agent Company fees 8 1,241,192
Adminisirsfor and Custodian fees 57 248 548
Trustee and Management Company fees 3.4 51,051
Legal fees 17645
Owerseas registration fees 43,745
Out-of-pocket expenses 31,0014
Professional fees 25,367
Printing and publication fees Blo
Other expenses 8121
Total Expenses 2,005,562
NET INVESTMENT INCOME 15,149,503
et realised loss on investments (1,237,553)
Net realised profit en foreign currencies and on forward foreign exchange contracts 2045149
NET REALISED PROFIT FOR THE YEAR 807,596
Change in net unrealised result on mvestments 22838397
Change in net unrealised result on forward foreign exchange confracts (1,373,313
NET UNREALISED PROFIT FOR THE YEAR 21.465.084
WET INCREASE IN NET AS5SETS AS A RESULT OF OPERATIONS 37,422,183

The accomparmying notes form an integra part of these fnanciol sotemens,
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Nansra Master Select - I8, Hfﬁﬂ Yield Bond Fund

Statement of Changes in Net Assets
for the year ended October 31, 2024
(expressed in LS Devdlirs)

Motes

et assets at the beginning of the year 305,542,700
NET INVESTMENT INCOME 15,149,503
NET REALISED PROFIT FOR THE YEAR 807,500
WET UNREALISED PROFIT FOR THE YEAR 21,465,084
WET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 37422183
Proceeds from subscriptions of units 13 18,582,973
Pavments for repurchase of Units 13 (42,811,819

(24,228,846)
Dividend paid to Unitholders 11 (18264, 828)
NET ASSETS AT THE END OF THE YEAR 300,471,200

The accomparmying notes form an integra part of these fnanciol sotemens,
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Nansra Master Select - I8, Hfgﬂ Yield Bond Fund

Statement of Changes in Units Qutstanding
for the year ended October 31, 2024

(Tinadited

Class A Units

Number of Units catstanding at the beginning of the year

Mumber of Units issued
MNumber of Units repurchazed

Mumber of Units cutstanding at the end of the vear

Class B Units

Muamiber of Units cutstanding at the beginning of the v ear

Mumber of Units isswed
Mumber of Units repurchaszed

Mumber of Units cat=tanding at the end of the vear
Clasz C Units
Mumber of Units cutetanding af the beginning of the v ear

Humber of Unils ssued
Mumber of Units repurchased

Munmber of Units caststanding at the end of the vear

Class D Unitz

Mumber of Units outstanding at the beginning of the year

Mumber of Units issued
Mumber of Units reparchas ed

Mumber of Units ctztanding at the end of the vear
Class E Units

Mumber of Units cutstanding at the beginning of the year

Mumber of Units issued
Mumber of Unitz reparchased

Mumber of Units cutstanding at the end of the year
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27,333,809

226,000
(2,970, 783)

24,580,116

9630478

37,596
(1,172,619

8515455

24,067,925

2875719
(3, 110.877)

23,832,767

2,073,735

1,750
(330,105)

1,745,380

11,191,325

2440
(2, 505,147T)
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Nansera Master Select - [L5. Hfgﬂ Yield Bond Fund

Statistical Information
as at October 31, 2024
(Uinemudited

2024 2023 2002
Met Assets ot the end of the year (in USD) 300,471,200 305,542,700 334,602 899
Class A Units {in AUD)
Met Aszets at the end of the yvear 145,570,236 134,670,119 T 545243
Net Asset Value per Unit at the end of the year 592 5.60 595
Class B Units (in NZD)
et Assets at the end of the vear 49,401,064 52019451 G144 414
et Asset Value per Unit a1 the end of the year 5.80 549 572
Class © Units (in USD)
Met Assets al the ennd of the year 145,593,370 138,352,037 145,533,942
Met Asset Value per Unit at the énd of the vear 6,11 576 6.0
Class D Units (in USD)
Met Assets al the end of the year 6,668,150 7371143 0837024
et Asset Value per Uit at the end of the year 382 3.55 374
Class E Units (m USD)
et Aszets at the end of the yvear 23,028,620 30,06, 1 64 31285618
et Asset Value per Unit at the end of the vear 264 269 244
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Nansera Master Select - I8, Hfgﬂ Yield Bond Fund

MNaotes to the Financial Statements as at October 31, 2024

Note 1 - Organisation

The Trusi

Mommira Master Select (the “Trust™) was established under the laws of the Cayman Islands pursuant to the terms and provisions
of a Master Trust Deed dated August 7, 2009 between  Brown Brothers Harrinsan Trast Company (Cayman) Limited {the
“Former Trustee”) amd Global Funds Management £ A, (the “Management Company™) which cstablished the Trust a5 an open
ended unit trust usder the Trusts Law of the Cavenan Islands, a3 amended by an amending deed dated September 30, 2015, a8
amended puraiant to a deed of refirement and appointment dated July 26, 2016, and effective August 11, 2016, between Global
Fusinds Trust Company (e “Trastes™), the Former Trustee and the Management Company whereby the Trestee replaced the
Former Trustee as trustee of the Trust, az fusther amended and restated pursuam to a deed of amendment dated August 11, 2016
{the “Master Trust Deed”).

The Trust is regulated as a muitual fund winder the Mutual Funds Law (Revised) and the Retal Mutsal Fusnds (Japari)
Regulations (Revised) of the Cavinan Islands and registered with the Cayman Islands Monetary Authonty (CIMA) which
entails the filing of the Offering Circular and audited accounts anmaally with CIMA,

The Trustes 15 a rust compary duly meorporated, validly existing and beensed to undertake tust business pursuant to the
provisions of the Banks and Trust Companics Law (Revised) of the Cayman Islands, and the Management Companmy 15 a
Luxembourg comgrany.

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

The Fund

One or more separate portfolio or serics of te Tret (M“Series Truet™) may be created and established to which assets and
liabilities attributable to the relevant Series Trust will be applied. One or more classes of units of any swch Series Trust may be
izzued.

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

Five classes of units in the Fund are currently svailable for ssue, Class A Units denommated m Auvstralisn Dollars (*AUD™),
Class B Units denominated in New Zealand Dollars (MNZD™), Class C Units denominated in US Dellars CUSD™), Class D
Units denomirated in USD mnd Class E Units denominsted m USD.

For Clags A Units (denominated in AUD), Class B Units (denominated i NZD0 and Class C Units (denominated in USD), the
performance of each class will be pursued in the denemmated currency,

Clasz I Units and Class E Units are denommated in USD, however the performance for Class D Units is pursusd in ALD and
for Class E Units in Brazilian Real (“BRL™).

The Fund will be terminated on October 31, 2029 The Fund muy be terminated earlier in the event that the Nel Assel Value
falls below USD 30 million at amy time after the date of the first issue of Units, The Fund may also be terminated earlier (or the
termination may be postponed ) in other circumstances as described in the Trust Deed.

The mvestment objective of the Fund is to pursue the performance of its portfolio consisting of USD dencminated debt
instruments in different cumencies.

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

For its investmeent in USD denominated debd instruments, the Investment Manager will invest most of the Fund's capital
{exeept for a portion of the capital for, smong other things, Currency Transactions, the repurchiase of Unilz, paviment of aimy
dividends or other distnibutions to holders of Units (the “Unitholders™ )y and paviment of the Fund's expenses) m the Underlving
Fuid. The assets of the Fund which are not so applied wall be held in cash and in cashi equivalents, lnvestments will noet be
miade directly in USD denominated debt instnuments,
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Nansera Master Select - UK. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at October 31, 2024 (continued)

MNote 1 - Organisation (contimied)
The Fund (continied)
Since mest of the capital of the Fund will be imvested in the Underbying Fund, the performance of the Fund will depend on the

peformance of the Underdyving Fund's investment portfolio. In addition, as more fully described below, the Currency
Transactions may significantly impact on the performance of an investment of the Fund,

Unitholders should be aware that neither the Trust nor the Fund 15 not a Luxrmhcurg fund, amd that therefore it 15 neither
subject to Luxembourg law, nor subject to supervision by any Lincembourg supervisory authernity.

MNote 2 - Significant Accounting Policles

The financial statesnents have been prepared in accordance with Liscembowrg Generally Accepted Accounting Frinciples
(LUK GAAP”) applicable to investroent funds and inchide the follewing significant acommting policies;

INVESTMENTS IN SECURITIES

(#) securitics listed oh a stock exchange or traded on &y other regulated markel are valued at the last available closing price
(traded or evalumted) on such exchange or market. IF 2 secunty i listed or traded on several stock exchanges or olher regulated
markets, the last available closing price on the stock exchange or other regulated market which constitutes the main market for
auch security, of most representative value, as determined by the Management Compary o the Administrator on behalf of the
Management Companty, are used;

(b} securities mot listed on sy stock exchange o traded on any other regulated market, or securities for which the price
determined under {a) sbove 13 not representative of their fair value, are valeed at their last availabbe market price; if there i3 no
such market price, or i such market price is nol representative of the securities” fair market value, they shall be valued
prudently and in good faith on the basiz of their reasomably foreseeable sale prices.

(¢) securities o other assets for which markel quotations are not readily available 3= provided in (2) and (b) above are valued at
their far valee as determined in good Fith i accordance with procedures adopted by the Admimistrator, with advice from the
Management Comgany;

{d}) short-term investments that have a remaining matunty of 60 calendar divs or less may be vabied at market value or by
amortismg the difference between market value and the face amount on the sty -first diy prioc to matunty or where market
value is not available, at amortized cost;

(e} any other assets shall be valued by reference to the amount which the Management Company determines represents the fair
value thereof as determined in accordance with applicable Generally Accepled Accounting Principles or as otherwise
determined in good faith by the Management Company.

INVESTMENT TRANSACTIONS AND INVESTAMENT INCOME

Investment transactions are accounted for on the trade date. Interest incomse 15 recognised on an accrual basis. Dividends are
reconded on the ex-dividend date. Realised gains or losses on secunity transactions are determined on the basis of the average
cosl of secunities sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintais its accoumnting records in US Daollars (¢*USD™) and its financial statements are expressed in this cumency.
Assets and liabilities expressed in cumrencies other than USD are translated into USD at applicable exchange rates at the year-
end, Income and expenses in currencies other than USD are translated into USD &t appropriate exchange rates nuling at the date
of transaction,

Investment transactions in curmenc ies other than USD are translated mto USD at the exchange rate applicable # the ransaction
date,
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Nansera Master Select - UK. Hfgﬂ Yield Bond Fund

Motes to the Financial Statements as at October 31, 2024 (continued)

MNote 2 - Significant Accounting Policies (continued)

CONVERSION OF FORENGN CURRENCIES {CONTINUE D

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
imvestments from the Muctuations arisimg from changes in market prices of secunities held. Such Nuctustions are included with
the net realized amd change in unrealised gaim or loss from mvestments,

Currency rates as al Oclober 31, 2024:

1Usp = 1521172 AlUD

1usp = 176290  BRL

lusp = 167350 NZD
HEDGING

The Investment Manager will, on behall’ of the Fund, enter nto certain currency transactions for the Class A Units, the Class B
Uniits, the Class D Units and the Class E Units. The currency transactions will involve converting the subscription proceeds of
the Class A Units and the Class B Units respectively into USD and managing these assets together with the assets of the Class
C Units, the Class D Units and the Class E Units m one pool (the “Portfolio™). The Portfolio wall be divided o five parts in
accordance with the total net assels of cach class of Units. For the Class A Units, the Class B Units, the Class I Units and the
Class E Units forward cumency confracts will be entered into for cumency hedging by buyving such cumrencies forwand against
the USD as follows:

(@) Class A Units: burvimg ALUD forward against USD in AUD amounts equal {to the extent possible) to approximately 100% of
USD exposure of the Net Asset Value (excluding imrealized currency gain or loss) aitributable to Class A Units under normal
circumstances.,

(b) Clazs B Units: buying NZD forward against USD in NZD amounts equal (o the extent possible) to approximateby 10096 of
USD exposure of the Net Azset Value (exchiding unrealised currency gain or loss) attributable to Class B Units under normal
circumstances,

{c} Class D Units; baving AUD forward against USD in AUD amounts equal (to the extent possible) to approximatety 100% of
USD exposure of the Net Asset Value (excluding umrealizsed currency gain or boss) attributable to Class I Units under nommal
circumstances,

{d) Class E Units: buying BRL forward against USD in BRL amounts equal (to the extent possible) to approxinately 1009w of
USD expoase of the Met Azset Value (excluding unfealised currency gain o lozs) attribitable to Clazs E Units under norral
circumstances (each a “Currency Transaction” awd together, “Currency Transactions™,

Although it will not be possible to completely hedge the entire Net Assel Value of ssch class of Units, the Investment Manager
iitenids in normal Girciimstances to hedge not less than 90% and net more than 110% of USD exposire of the MNet Assel Value,
Whenever changes m the value of the Portfolio or innthe level of subscrptions for, or repurchases of, a class of Unils may cause
the hedging coverage to fall below 9% or exceed 11026 of USD exposire of MNel Assel Value, the Investment Manager mtends
to make the above transactions m order to bring the hedging coverage of the relevant class of Umts within those percentages,
nommally o apprecamately 10026 of USD exposure of Net Assel Value as descnbed above.

By uzing forward currency contracts, the Class A Unitz, the Clasz B Units, the Clagz D Unitz and the Clasz E Unils may realise
gain: or sufler losses from the Currency Transactions, Generally, the gains or losses from forward cumency comiracts are
dependent on the vanstion of interest rates betweean the two curencies concemed for the period of such forward curency
contract It iz expected that when the USD interest rate 15 lower than that of the curency in the relevant Currenny Transaction,
the pelevant ¢lass of Units will realise gains by entering nto such Currency Transaclion

For the avordance of dould, no cirrency forward transactions will be entered mito for the Class C Unils for cumrency hedging
PUIposes.

FORWARD FOREFGN EXCHANGE CONTRACTS
Forward forcign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining peried until

maturity. Gains or bosses resulting from forward foreign exchange confracts are recognised m the Statement of Operations. Net
unrealised gains are reported as an asset and net unrealised losses are reported a2 a lisbility in the Statement of Net Assets,
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Nansera Master Select - UK. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at October 31, 2024 (continued)

MNote 3 - Trustee lees

The Trustes is entitled to receive out of the assets of the Fund, a fee payable in USD quarterly inameans on an accounting year
basie within 60 calanidar davs of the end of the relevant quarter of an amount equivalent to 0.01% per amim of the average of
the Net Assel Values of the Fund on each Business Dav of the relevant quarter, subject to a muinimum anmual fee of
USD 10,000 aned all direct oiit-of-pockel expenses incurred by the Trustee on behalf of the Fund.

Note 4 - Management Company lees

The Management Company 15 entitled to be paid out of the assets of the Fund for fts services a3 Management Company a fee
equal o USD 20,000 per minum pavable m USD quarterly m arvears on an sccounling vear basis within 60 calendar davs of the
end of the relevant quarter and all direct out-of-pocket expenses meurred by the Management Company on behalf of the Fund

MNote 5 - Custodian lees

The Custedian 1s entitled Lo be pad, out of the assets of the Fund by way of remuneration for its services pursuant Lo the
Custodian Agreement, transaction charges which may vary depending on the type of the transaction and typically range from
USD 15 ko USD 1080 per transaction.

The Custodian is also reimbursed out of the assets of the Fund for: i) all ancillary fees for all ancillary services (meluding
without limitation the processing of external curency transactions as nodified to the Custodian by the Investment Manager in
accordance with the Fund’s investment objectives, policies and restrictions) that may be performed by the Custodian for the
account of the Fumd in such ameount as may be agreed between the Tnistes and the Custodian from time to time; and (i) all
proper out-of-pocket expenses and disbursements reazonably incurred by the Custodian for the account of the Fund n
commection with the pravision of its services in accordance with the Custodian Agreement.

MNode & - Investment Manager Tees

The Investment Manager is entitbed to be paid, o of the assets of the Fund for its services as Investment Manager, a fee
payable in USD quarterly in arrears on an acceimting year basis within 60 calendar days of the end of the relevant month of an
amount equivalent to 0.40% per annum of the average of the Met Asset Values of the Fund on each Business Day,

The Investment Manager is also entitled to be reimbursed oul of the assets of the Fund for any properly vouched proper out-of-
pocket expenses and dishursements incurred by the Investment Manager on belalf of the Fund, including, but not limited to,
direci charges relating to ihe purchase and sale of portfolio securities, inferest charges, fees and expensez of independent
attormeys and auditors, taves and govenmental fees, cost of stock certificates and any other expenses of issue, sale, purchase or
repurchase of Uniis.

Note T- Administrator fees

The Admamstrator i entitled to receive out of the assets of the Fund by way of ramuneration for its services pursuant to the
Admmistrative Services Agreement: (1) a fee payable in USD quarterly in arrear (on a pro-rata basis for part quarters) on an
accounting vear basis within 60 calendar days of the end of the relevant quarter of an amount equal to 0082 per annum of the
average of the Net Asset Values of the Fund on each Business Day of the relevant quarter, subject to a minimurm annual fee of
VS 80,000, and (i) all direct cut-of -pock et expenses incurmed by the Admimistrator on behalf of the Fund.

For the performance of cetam specific administrative tasks, such s the issuance of an sudit confimmation letter, the preparation
of semi-annual financial statements or the use of accounting principles ciher than LUX GAAP, the Administrator is also
entitled to receive out of the assets of the Fund remumneration for such services in ssch amount as mav be agreed between the
Adminizstrator and the Management Company.

The Administrator is also remmbursed out of the assets of the Fund for all proper cut-of-pocket expenses and disbursemnents

reasonably ncumred by the Admimistrator for the account of the Fund in connection with the provision of its sorvices in
accordance with the Admmistrative Services Agreement
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Nansera Master Select - UK. H’fgﬂ Yield Bond Fund

Naotes to the Financial Statements as at October 31, 2024 (continued)

MNote § - Distributor and Agent Company lees

The Distributor is entitled to receive, out of the assets of the Fund, a fee payvable in USD quarterty in amears on &n accounting
year bagis within 60 calendar dave of the end of the relevant quarter of an ameamt equivalent to 0.32% per annum of the average
of the Net Asset Values of the Fund on each Business Day of the relevant quarter.

The Agent Company is entitled io receive, out of the assets of the Fund, for ils services as Agent Company, a fee payable m

USD quarterly in amears on an accounting vear basis within 60 calendar days of the end of the relevant quarter of an amount
cquivalent to 3.08% per annum of the average of the MNet Asset Vahies of the Fund on cach Business Day of the relevant

quarier,
MNote 9 - Underlving fund fee rebate
The Fuind receive a fee rebate at the rate of 0,34 5% per anianm of the net assél valie of the Underly ing Fund Shares payvable out

of the assets of the Underly ing Fund, calculated daily and patd in USD quarterly on a calendar vear basis,

Mote 10 - Acorued expenses

s
Investrment Manager foes 307937
Agent Comgany and Distributor fees s
Addminigirator fees 61,556
Trustee and Mammgement Company Fecs 12,698
Oerscas registration fees 2410
Out-of-pockel cxpenses 7,689
Professional fees 23,544
Printing and pulblicaticon fees 14,663
Accrued expenses Tebd, 220

Mote 11 - Distributions

The Management Company (or its delegate) may from time to time, after consultation with the Investment Manager, make such
distributions to Unitholders az it may determine out of the mvestment income of the Fund avadlable for distribotion as well az
out of net realised capital gains of the Fund and in proportion to the number of Class A Units, Class B Units, Class C Urits,
Class D Units or Class E Units, a3 the case may be, held by each Unitholder.

The Mansgement Comparry (or its delegate), afler consultation with the Investment Manager, may also, if it considers it
necessary n order to maintain 4 reasonable level of disnbutions, determine to make distnbutions oul of unrealised capital gains
o capital of the Fund

The Management Comparry (or its delegate) intends to make a monthly distribution to Unitholders as of the 15th calendar day
of each month (the “Record Date’™) provided that if the Record Date 1= net a Business Day, the distribution will be made to
Unitholders az of the mmediately preceding Busmess Diy.

Ay distribution will be made to the pérson in whose mame Units are registered in the Register on the relevant Record Date,

For the year ended October 31, 2024, the Fund distributed a total amount of USD 18,264,828,

Note 12 - Taxation
Under the current laws of the Cayman [slands, there are no income, cstate, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable 1o the pavment by the Fund to the Unitholders or to the pavment of met asset value upen
repurchase of Units,

The Fund miry be subject to foreign withhobding tax on certan interest, dividends and capital gains,
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Nansra Master Select - UK. Hfgﬂ Yield Bond Fund

Naotes to the Financial Statements as at October 31, 2024 (continued)

MNote 13 - Terms of subscriptions and repurchases
Lssue of Uinits

Five classes of Units, Class A Units, Class B Units, Class © Units, Class D Units and Class E Units are currently available for
issie o Eligible Invesors:

s (i the cases of Clusses A, B, C mnd D) on any day on which banks in Luxembourg amd Mew York are open for
business {except 24 December in each vear) and on which securities companies m Tokyo are open for business and'or
such other day or days as the Management Company (or its delezate) mury from time to time determime (in the case of
Class A Units, Class B Units, Class C Units and Class D Units, 2 *Business Day ™)L

# (in the case of Class E) on any day (i) on which banks in each of Sao Paulo, Luxembourg and New York are open for
business (except 24 Decemnber ineach vear): (i) on which the Brazilian Mercantile and Futures Exchange is open for
business and (1ii) on which securities companies are open for business in Tokyo and’or such other day or diys as the
Mamagenent Coampany (or its delegate) muy from time to tme determine (in the case of Class E Units, a *Business
DE}'“’].

The effering price shall be equal to the Net Asset Value per Unit of the relevant class of Units on the relevant Business Dy
plus a sales charge which shall be paid to the Distributor. The enmimum purchese smount for an existing Unitholder and for an
Eligible Investor is 100 Class A Units, 100 Class B Units, 100 Class C Units, 100 Class D Units or 100 Class E Units, with
amounts in excess of 100 Class A Units, 100 Class B Units, 100 Class C Units, 100 Class D Units or 100 Class E Units, being
in integral multiples of | Class A Unit, 1 Class B Unit, 1 Class © Unit, 1 Class D Unit or | Class E Unit, as the case may be, or
uch lower amount 3 the Management Company (or its delegate) may in its discretion determine.

Applications for the purchaze of Unitz must be received by the Administrator no later than 1 7:00 (Tokvo time) on the relevant
Business Day, or such other time and/or day as the Management Company (or its delegate) may determine from time to time
and payment for Uitz must be received in an accout apened with the Custodian within 7 Business Days from (and including b
the relevant Busimess Day or, if the seventh Business Day 15 nol a day on which banks in Melbourne (in respect of Class A
Unitsh or Wellington (in respect of Class B Unitz) are open for business, the next Business Day on which banks in Melboumne
(in respeet of Class A Units) or Wellington (in respect of Clasz B Units) are open for business,

The Management Comnpany (or its delegate) may, in its diseretion, reject any applicstion for Unats i whole or in part, in which
event the amousdt paid on application o the balance thereof (as the case may be) shall be retumed (without inferesth as soon as
practicable and at the risk and cost of the applicant,

The Trustee and'or the Management Compamy (or its delegate) may request from an applicant for Units such information and
decurmentation as 18 necessary 1o verify the identity of the applicant and the source of pavment of subscription monies, The
Management Company (or its delegate) shall not issue Unite until such tinse as it has peceived, and the Trustee andfor the
Management Company (or its delegate), as the case may be, is satisfied with, all the information and docusmentation requested
to verify the identity of the applicant for Units and the source of pavment of subscription monies. I the Management Companmy
(or its delegate) shall ned have received such information and decumentation within 10 Business Dayvs of the relevant Business
Day. the Muanagement Comparey (or its delegate) shall returm the application to the applicant and all subscription monies paid by
the applicant to the pay ng bank at the risk and cost of the applicant (withowt interest),

Repurchase of Units
Units may be reparchased on each Business Dy,

A Unitholder may serve a notice requesting the repurchase of its Units {the “Repurchase MNeticd™) requesting that the
Management Comparty (or its delegate) repurchase the Units specified therein. A Repurchase Mofice once submitted shall be
imevecable unless the Management Company {or its delegate) determines generally or in any particular case or cases, Each
Repurchase Motice shall be in multiples of 1 Class A Unit, 1 Class B Undt, 1 Class C Unit, 1 Class D Unit or 1 Class E Unit, as
the case may be or such other amount as the Management Compary (or its delegate) may m its discretion determine,

The Repurchase Notice (together with sugporting information and doecumentation az may be required by the Trestes and the
Management Compan (of s delegated) should in pranciple reach the Administeator no later than 17:00 Tokyo time on the
relevant Business Day, or such other day and/or time as the Management Company (or its delegate) may determine from time
to time.
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Nansra Master Select - UK. Hfgﬂ Yield Bond Fund

MNotes to the Financial Statements as at October 31, 2024 (continued)

MNote 13 - Terms of subscriptions and repurchases {contimied)
i | Uni 7

The repurchase price per Unit shall be the N Asset Value per Clazs A Unit, Class B Unit, Class © Unit, Class I Unit or
Class E Unit, a2 the case may be, on the relevint Business Day.

Remattances m respect of repurchases of Units shall be made by wire tramsfer in the cirrency m which the relevant class of
Units is denominated. The repurchase proceeds are expected to be sent within 7 Business Davs from (and inchiding) the
relevant Business Day or, if the seventh Business Dav is not a dav on which banks in Melboume (in respect of Class A Units)
or Wellington (m respect of Class B Units) are open for business, the immedistely following business day on which banks in
Melbourne (in respect of Class A Unite) of Wellington (in respect of Clizs B Unils) are open for business,

The Management Company (of ils delegated may, in itz absolute discretion, refise to make a repurchase pavinenl Lo a
Unitholder if any such person suspects or 15 advised that the pavment of any repurchase proceeds to such Unithodder muny result
in a breach or violation of s anti- money Bumdering law by amy person in any relevant jurisdiction, or such refiisal s
necessary o crsure the compliance by the Trustes or the Management Comgany of any of their respective delegates or agents
with any anti-money lamdening law m any relevant junsdiction.

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

The Management Company reserves the right, after consultation with the Trustee andior Investment Manager, to suspend,
refuse or cancel any repurchase request and may also delay payment of repurchase proceeds.
Note 14 - Forward loreign exchange contrads

As at October 31, 2024, the Fund had the following open forward foreign exchange contracts which were used to provide
additicnal exposure of each classes’ net assels to certain currencies, as described in note 2, and to hedge portion of porifolio:

Currency Bought Amount  Currency Sold Asmount Mautuarity Unrealised Gain /
Bought Sold Date {Loss) in USD

USD 234 BEL 30345 December 03, 2024 [0
UsED 5380 BEL 30,830 December 03, 2024 46
usEh 19,250 AUD 29166  December O3, 2024 11
UED 3604 BEL 20865 December 03, 2024 (4
AU 2,870,226 USD 6371424  December 03, 2024 (F3.051)
BEL 128799174 LS 124624595  December O3, 2024 (1559500
NED 47,627 080 UsD 2E696,940  December 03, 2024 (230947}
AU 140,361,334 LR 93450134 December 035, 2024 (1,181,043
UEh 65388 AUD FE212  December 03, 2024 L]
usED TO6E AUD 106,047 December 03, 2024 pLu |
LS 133540 AU 35500 December 03, 2024 13
UsD 118784 AUID 180,500 December 008, 2024 124
USD 115 MED 5503 December 03, 2024 47
Ush 39 966 WED 65,815 December 03, 2024 3z
UED 331 AUD 24 December 03, 2024 o
LS 97146 HED 16268 December 03, 2024 i)
(1.679,395)

Ameamts have been rounded. Amounts disclosed a3 zero represent values of less than 1.
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Nansra Master Select - UK. Hfﬁﬂ Yield Bond Fund

Naotes to the Financial Statements as at October 31, 2024 (continued)

MNote 15 - Collateral

Under the Pledge Agreement between the Trustee on behalf of the Fund and the Depostary, the Fund shall deposit as collateral
assets with respect 1o Toreagn exchange and demvalives dealing transactions a pledged amouit to be hebd with the depositary.
The amount pledged as at October 31, 2024 1= USD 6,6000000 and is disclosed within Cash at bank m the Statement of Net
Asseds,
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Nansra Master Select - I8, fﬁs_ﬂ Yield Bond Fund

Statement of Investments
as at October 31, 2024
{expressed in LS Devllizrs)

Met Agset In % of

o k] e & "
Quantity * Description Cont Valie Nel Assels
LUXEMBOURG
INVESTMENT FUND
27,569 940 FIDELITY -US HIGH YD-AMD USD 503,191 M8 202,792,764 0744
303,191 38 LT TH4 7.4
Total LUXEMBOURG 503,191 48 02792764 9744
Total Investments 303,191,948 292,792 764 9744

o Chaptity represents a menber of units/shares,

The arcomparming notes form an integral part aof these fnanciol siote ments,
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2023 10 31
2023 10 31

N 292,191,920 43,732,365
325,429,501

14,744,568 2,206,819

497,392 74,445

1,763 264

85,986 12,870

307,521,629 46,026,762

14 306,085 45,812

920,028 137,701

10 752,816 112,674

1,978,929 296,186

305,542,700 45,730,576

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

755,489 113,074
16,563,014 2,478,986
1,099,914 164,624
18,418,417 2,756,684
1,340,342 200,609
1,339,404 200,469
268,174 40,138
53,508 8,009
26,365 3,946
37,997 5,687
32,054 4,798
24,375 3,648

796 119

13,430 2,010
3,136,445 469,432
15,281,972 2,287,253
(3,217,339) (481,539)
4,741,067 709,595
1,523,728 228,056
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(2,047,188) (306,403)
(2,512,613) (376,063)
(4,559,801) (682,465)
12,245,899 1,832,844
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752,816
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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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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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Newwera Master Select - US. High Yield Bowd Fund

Notes to the Financial Statements as at October 31, 2023

Note 1 - Drganisation

The Trast

Momura Master Select (the “Trust™y was established under the fws of e Cayman Islands pursuzon to the terms and provisions
of a Master Trust Deed dated August 7, 2000 between  Browin Brodhers Harnman Tt Company (Cayvman) Lunated (e
“Former Trustee™) and Global Funds Mamagement 5_AC (the “Manaigement Compamy™) which establisled e Trust as an open
ended umi trnast wnder the Trusts Law of the Covman Islamnds, a5 amended by an amending deed dated Seplember 30, 2015, a5
amencled pursuant (o a deed of retirement and appointment dated Julv 26, 2006, and effective August 11, 2016, between Global
Funds Trust Comigainy (the “Trustee™), the Former Trustee and (the Management Company whershy the Trustee mplaced the
Former Trustce as trustee of the Trust, as Tunber amended and restsed pursuant 1o a deed of amendment dated Aogust 11, 2006
(e “Master Trust Deed™).

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

The Trusiee is a trust company duly incorporated, validly existing and licensed io underiake irusi business pursuani o ihe
provisions af the Banks and Trust Companics Law (Revised) of the Cavoen Islands, and the Mamagement Company is @
Luxcmibourg compsm

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

The Fund

One or more separite portfolio or senies of the Trust (“Series Trust™y may be created and established 10 which assets and
liabilitics attnbubible 1o the relevant Scncs Trust will be apphied. 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 Sernics Trast constitwted in accordance with the Musicr
Trust Deed and a supplemental trust deed dated Aungust 7, 2008 between the Former Trustee and the Management Company
(together with the Master Trsst Deed, the “Trist Deed™),

Five classes of units in the Fund are currently available for ssue, Cliss A Units denominated in Australian Dollars (" ALUD™),
Class B Units denominated in New Zealand Dollars ("NZDR7), Class C Units denominated in US Dollars ("USD7), Class D
Umits denomingted in USDr and Class E Units denominated in U'SD.

For Class A Units {(depominsted in AUD). Class B Units (denominated in MZD and Class C Units {(denomimated i USD), the
performance of each class will be pursued inthe depominated curmency .

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

The Fuid will be werimimmed on October 31, 2029, The Fund may be terminated eardier in the event that the Net Asser Value
falls below USD 30 mallion s any e afler the date of the frst ssue of Units, The Fund may also be emunated earser (or the
termimition may be postponed) in other cicuimstinges a8 descrbed mn the Trusd Deed.

The mvestment objective of the Fund 15 o pursue the pedformunce of its porifolio consisting of USD denomumated debe
instnuments in differem curmencics.

The Investment Manager intends to achicve this objective principally throngh an imvestment in share cerificates of the Fidelity
Funds — US High Yicld Fund {the “Underving Fund™) designated as Cliss A-MDIST-USD shares (ihe “Underlving Fund
Shares™) while executing certain Currency Transactions (as defined below), where relevant,

For its imvestmen in USD denommnated debt instmumems. the Ivestment Manager will invest most of the Fund's capital
{exeept for a portion 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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Neitera Master Select - US. High Yield Bownd 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 perfformance 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 (o Luxembourg law, nor subject (o supervision by amy Luxembourg supervisory authority,

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURMTIES

() secunnes listed on a stock exclange or traded on any other regulated market are valsed at the last avalable closing price
(traded or evalumed) on such exclumge or market. IF a seconty is listed or traded on several stock exclumges or otler regulated
markets, the last wvailable closing price on the stock exchange or other regulated market which constitutes the main market for
such secunty, or most representative valoe, a8 determined by the Managemem Company or the Admimstrtor on behall of the
Management Company, are used;

(b} sccuntics not listed on sy stock exchange or tmaded on amy other regubiied market, or securitics 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 markel price is nol representative of the sccunties” fair market value, they shall be valued
prudently and in good Caith on the basis of their reasonably foresceable sale prices:

(c} securitics or otleer assets For which market quotations are not readily available as provided im i) and (b) above are valued at
their fair valtue 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 4 remaining iatanity of 60 calendar davs or less may be valued a1 market value or by
amorsing the difference between market valuwe and (e face amount on the sixty-frst day prior 1o matunty or 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 represeits the faie
value thereol as detenmined in accordance with applicable Generally Accepled Accounting Panciples or as otherwise
deternuned in pood Guth by s Management Compain

INVESTMENT TRANSACTIONS AND INVESTAENT INCOAE

Investmenl imnsactions are accounted for on the imde date, Interest income 15 recogmased on i acemual basis, Dividends are
recorded on the ex-dividend date. Realised gains or losses on scounty tmmsactions are dewermined on the basis of the avemge
cost of securnities sold.

CONTVERSTON QF FORRIGN CURRENCIES

The Fund maindains s accouniing records in US Dollars ("USD™) and its financial statemenis ane expressed in this currency,
Asscts amd liabilitics expressed in curmencics other than USD are trnslated into USD at applicable exchange mites at the vear-
end, Income and expenses in currencics other than LSD are irmnslaied into USD  appropriate exclange mics niling ai the date
of imnsaction

Iovestmenl tmmnsactions in curmrencies other than USD are tmnslated into USD ot the exchange mte applicable a1 the iransaction
daie.
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Newwera Master Select - US. High Yield Bond Fund

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

Note 2 - Significant Accounting Palicies (continued)

CONTERSION OF FOREIGN CURRENCIES fCONTINUELY

The Fund docs not solne the portion of the results of operations resulting from changes i foregn exclange mies on
uvestnenls from the Muctwtons ansing from changes i iarkel prices of secunties held. Such Mucthmbons are included witls
the met reshised and unrealised gaim or loss from ivestments.

Currency rates as at Oclober 31, 2023:

1uUsD = 1L.56500) AUD

1usp = 504505  BRL

1ush = 170833 NZD
FIEDNCEINGE

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 [ Units and the Class E Units. The currency imnsaciions will mwolve 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, ibe Class [ Uniis and ile Class E Uniis in one pool {the “Porifolio™). The Ponfolio will be divided ino five paris in
acoordance with the total net asseis 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 against
the USD as folbows:

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

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

(c) Class [ Units: buying AUD forward against USD in AUD amounts equal (1o (e extent possible) to approximately 106%% off
USD exposure of the Mot Assel Valve (excluding unrealised corrency gain or boss) attribainable 1o Class D Units uisder nonmal
CICUMSLINCeS.

(d) Class E Units: buving BRL forward against USD in BRL amounts equal (o 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 {cach a "Currency Transaction” and together, "Curmency Transactions™).

Although it will nod be possible to completely hedpge the entire Mot Asset Value of such class of Units, the Investment Manager
mkends m mormal cirewmsiances o hedge not kess than W% and not more than 11096 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
ihe hedging coverage o Tall below 9% or excoed 110% of LISD exposure of Net Asset Value, the Ivestment Manager iniends
to make the above Imnsactions in order to bring the hedging coverage of the relevant class of Linits within i(lose percentages.
normally io approximately 10006 of USDr exposure of Met Assel Value as described above

By using forward curfency contracts, the Class A Units. the Class B Units, the Class D Unats and the Class E Usiits may realise
gains or suffer losses from the Currency Transactons. Generplly, (he gains or losses from forwand cummency conircts ane
dependent on the vanation of imerest mtes bemween the two currencies concemed for the period of such forward currency
contracL It is expected that when tee USD amerest rmie is lower than that of il 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
Purposes.

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 qrﬂpcmllﬂn.a Met
unrcalised gains ane reporied as an assct and net unrealised losses are reported as a lability in the Statement of Net Asscls,
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Newitera 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 quanterhy imarmears on an accounting year
basis witlan 60 calendar dovs of e end of the melevant quaner of an amouil equivalent 1o 0.01%% per aniim of the avempe of
the Net Asset Values of the Fund on cach Business Day of the mlevant quaner, subyect 1o a punimwm ammal fee 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 (o be paid owt of the asscts of the Fund for s services as Management Company a fee
cqqual o USD 2000060 per anomem payable in USD quarierky in amears on an accounting vear basis within &0 calendar days of the
e of the relevant quance and all direct oul-of-pocket expenses incurmed by the Management Company on behall of the Fund

Note 5 - Custodian fees

The Cusiodian is entitled o 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 13 io USD 1 per iransaciion.

The Cusiodian is also reimbursed out of the asseis of the Fund for: (1) all ancillary fees for all ancillary services (including
wilthoul limtation the processing of external currency trnsactions as nolficd 1o the Custodian by the [nvestment Manager in
acoordance with the Fund’s invesiment objectives, policics and mestnctions) that may be pedformed by the Custodian for the
account of the Fund m such amount as moy be agreed between the Trustee and the Custodian from time to tome; and (o) 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 % services i accordance wath the Custodian Agreement.

Note 6 - Investment Manager fecs

The Investment Manager s entitled to be paid, out of the asscis of the Fund for its services as Investment Manager, a foe
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 asseis of the Fund for amy properly vouched proper out-of-
pocket expenscs and disbursements incunred by the Investiment Manager on behall of the Fund. including, but not Limited to,
dircct charges relating 1o the purchase and sale of portfolio sccuntics, interest charges, fees and cxpenses of indepemden
attomeys 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 te Fund by way of renmmerstion for 118 services pursuant o the
Administrative Serviees Agreement: (i) a fee pavable in USD quanerly in arrear (on a pro-rata basis for par quarers) 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 pedformmance of certan specihic admimstrative tasks, such as the issuance of an awdil conlirmetion 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 renuneration for sich services in such amount as noy be agreed between the
Administrator and the Management Company .

The Adminisirator is also eimbursed owtl of the asscls of the Fund for all proper out-of-pocket expenscs 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 Agrecmen,
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Newwera Master Select - US. High Yield Bond Fund

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

Note 8§ - Distributor and Agent Company fees

Tl 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 amouim 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.

The 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 i amears on an accounting 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,

Naote 9 - Underdving fund fee rehate

The Fund receive a foe rebate at the ratc of 0.345% per annum of the net asset value of the Underlving Fund Sharcs pavable out
of the asscis of the Underlying Fund. calculated daily and paid in USD quarierly on a calendar vear basis,

Note 10 = Accrued cxpenses

LS
Iivestmen Manager foes 316262
Agent Company and Disinbutor fecs 316,038
Adnimstrator fees 63,219
Trustee and Management Company fecs 12,504
Cul=of-pockel expenses 6,477
Professional fees 23482
Printing, and publication fees 14,932
Accrued cxpenscs 752 816

Note 11 - Distributions

The Management Company (or ils delegatey may from time to time, after consultation with the Investment Manager, make sucl
distribaitions 1o Unitholders as it may determine out of the imeestment income of the Fund available for distnbation as well as
oul af net realised capital gains of the Fund and in propomion o the number of Class A Units. Class B Units, Class C Units,
Chass D Units or Chiss E Units, a8 (e case may be, eld by each Unitholder.

The Management Company {(or ils delegate). after consultation with the Ivestment Manages, may also. if it considers it
necessany i order (o nEintan a reasonable level of distrbutions, determine 1o make distbutions ool of unrealised capital gains
o capital of the Fuid.

The Mamagement Comguiny (of its delegite) intends to make a monmthly 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 distnbution will be muxke 1o
Unitholders s of the immedinely preceding Business Day,

Any distnbution will be made to the person mn whose name mis are registered in the Register on the relevant Record Dite.

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

Note 12 - Taxation
Under the current Lyws of the Cayman [slands, there ane ne income. ¢state, imnsfer, sales or other taxes pavable by ihe Fund or
withholding faxes applicable 1o the payment by ihe Fumd o the Umitholders 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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Nowira 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

Lssue af Units

Five clisses of Units, Class A Units, Class B Unns, Class C Units, Class D Unis amd Class E Units are currently avaikable for
ssue 10 Eligible linvestors:

*  (inthe cases of Classes A, B, C and D) on any dav on which banks i Luxembourg and Mew York arc open for
business {except 24 December in each veur) and on which secunities 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 and Class D Unils, 3 ~“Business Dayv™).

*  (imthe case of Class E) onamy day (1) on which banks in ¢ach of 5a0 Paulo, Luxembourg and New York arc open for
business {gxcept 24 December in each vear); (i) on which the Brazilian Mercantile and Fulures Exclange is apen for
busingss and (i) on which securitics companics are open for busingss in Tokvo andlor such other day or davs as the
Managemen!t Company (of 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 class 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, 100 Class D Units or 100 Class E Unpits, with
amouns in excess of 100 Cless A Undts, 100 Class B Units, 1040 Class C Unats, 100 Class D Units or 100 Class E Units, being
wn integral moltipes of | Class A Unat, | Class B Umit, | Class C Uity 1 Class D Unit or 1| Class E Umt, as the case may be, or
such lower mmownl as s Management Company (or its delegate) may i s discreton determine.

Applications for the purclase of Units must be receved by the Administrator no kxter than 17:00 (Tokyvo 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 15 not a day on which banks in Melboure (in respect of Class A
Unitz) or Wellington (in respect of Class B Unats) are open for business, the next Business Duay on which banks i Melboume
{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 pakd on application or the balance thereof (a5 the case may be) shudl be returmed (without interest) as soon as
practicable and at the risk and cost of the applicam

The Trustee and’or the Management Compamy (or its delegate) may request from an applicant for Unils such information and
documeniation a5 is necessany 10 venly the identity of the applicant and the source of pavimem of subscription monics, The
Managemseil Company (or is delegate) shall st issue Units wntil such time a5 #0 has recgived, and the Trustee andfor (the
bamagement Company (or its delegate). as s case may be, is satsficd with, all the infermation and documentation requested
to verify the idemity of the applicant for Units and the source of pavmem of subscription monigs. 17 ihe 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 aind 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 repurchased on cach Business Day.

A Unitholder munv serve a notice requesting the repurchase of its Units (the “Repurchase MNotice™) requesting that the
Management Company {or ils delegate) repurchase the Unils specified therein. A Repurchase Motice once submitied shall be
imevecable unless the Management Compamy {or its delegate) delermines generally or in any particular case or cascs, Each
Repurchase Notice sliall be m muoltples of 1 Cligs A Unit, | Clags B Unat, | Class C Unit, 1 Class D Unit or 1 Class E Unil, as
the case nuay be or such other amount as the Management Company (or its delegatey may in its discretion delerming,

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

The repurchase price per Unit shall be the MNet Assei Value per Class A Unit, Class B Umit. Class C Unit, Class D Umit or
Class E Unit. as the case mav be, on the relevam Busingss Dav.
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Nowera Master Sefect - 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 i

Renittances in respecl of mepurchases of Unnls shall be made by wire transfer i the currency in which the relevant cliss of
Units 15 denonunated. The repurclhnse proceeds ane expected 1o be sent within 7 Business Davs froan Gd including) the
relevant Business Dy or, if il seventh Business Day 15 nd 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 knundering 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 delegales or agents
wiih any anti-money laundering laiw in any relevant jursdiction,

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

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

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

Cumency Houghi Amount  Cumency Sold Amaount Mutunity Unrendised Goin £
Faeght Sakl ke { Loy i LIS

BRL 270 UsD S0 Devenber 04, 2023 {6y
UsD 421 BRL 210653 December (4, 2023 434
50D 21,735 BRL 108644 Dhevember (4, 2023 309
LIS 24,796 BRL 124,660 Dhscomber (4, 2023 110
UsD 32050 BRL 267575 December 04, 2023 161
1550 7l AlD 111 Decemsher 04, 2023 L]
S0 3D AUD S48 December (4, 2023 1]
UsD 33 AUD 554 Duecember (4, 2023 {1
AL 11,324,373 USI T25023%  Decomber (4, 2023 [ER]
ALY 157,851 954 usn THATRZ2E  Devember 04, 2023 (38,1263
WAL 54,300,392 IS0 U231 Duecenber 04, 2023 (%4.430)
BRL 149,881 428 Usn 2071805 December 0d, 2023 { 159.850)
S0 2406 AUD 3772 December (4, 2023 i1y
UsD 330 AUD S63  Decemtber (4, 2023 (1
LS 5280 NI 15207 December 04, 2023 {13}
S0 1426 ALID 2264 Ducember 04, 2023 (18)
LD 4,786 N B2 Duecember 04, 2023 {2y
LI50 1785 MNATY 30,70 Decensber (4, 2023 (133)
Ush 1,391 AL 49498 Decomber 04, 2023 {194}
Usn 191,728 AUD 00,112 Drocomber (4, 2023 (4110
AL 15848 Usn 9984 December (4, 2023 128
NELDY 5,154 UsD 3019 December 04, 2023 22
AL 2815 s 1785 Decomber 04, 2023 11
3, (K2 5)

Amounts have been rounded. Amounis disclosed 28 zero represent values of less than 1
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Neitera 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 Fumd and the Depositany, the Fund shall deposit as collateral
agsels 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 is USD 2 290000 and 15 disclosed within Cash at bank in the Statement of Net
AsLels
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2025
281,918,293.39 42,194,710,972
1,273,908.36 190,665,864
280,644,385.03 42,004,045,107
23,529,696
8,259,443
22,743,675
1,695,930
8,256,342
5.92 552
5.80 488
6.11 914
3.62 542
2.63 394
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3 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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o
375,000 5,835 2025
25,000 389 15
@
2010 102 ©) 2013 ©

24
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1.6

2025

MMF

1,656,991,648.34
62,849,307.74
41,387,046.58
316,907,083.52
6,083,870,152.28

262,511,139.93
2,802,864.46
89,899,865.90

15 | 330,916,665.99
101,067,007.30
23 | 134,416,520,659
25,086,409.80
99,041,179.71
1,836,612,167.95
22 | 1,313,225,343.79

173,854,580.05
125,326,472.93
56,583,116.79

287,309,008.10
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2025 28
155.60
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2024 31

2024 31 2023 31
10 481,997 74,999 497,573 77,422
10 10,861,474 1,690,045 10,377,457 1,614,732
11,343,471 1,765,044 10,875,030 1,692,155
49,874 7,760 47,250 7,352
180,456 28,079 15,000 2,334
11,573,801 1,800,883 10,937,280 1,701,841

2024 31 2023 31
375,000 58,350 375,000 58,350
1,537,500 239,235 1,492,500 232,233
37,500 5,835 37,500 5,835
1,500,000 233,400 1,455,000 226,398
8,437,407 1,312,861 8,159,385 1,269,600
576,622 89,722 323,022 50,262
10,926,529 1,700,168 10,349,907 1,610,446
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269,518 41,937 271,097 42,183
345,274 53,725 281,579 43,814
32,480 5,054 34,697 5,399
647,272 100,716 587,373 91,395
11,573,801 1,800,883 10,937,280 1,701,841
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2024 2023
10 1,663,703 258,872 1,610,356 250,571
(1,171,966) (182,358)  (1,146,953) (178,466)
(1,043,167) (162,317)  (1,043,479) (162,365)
(128,799) (20,041) (103,474) (16,101)
(78,780) (12,258) (54,933) (8,548)
(50,019) (7,783) (48,541) (7,553)
(40,000) (6,224) (65,417) (10,179)
10 335,815 52,253 70,094 10,907
— — 3,184 495
10 (41) (6) (11,085) (1,725)
(6,886) (1,071) (5,223) (813)
(204,003) (31,743) (131,934) (20,529)
576,622 89,722 323,022 50,262
576,622 89,722 323,022 50,262
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2024 31
““Sociéeté
Anonyme”~ 1991 B37 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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2024 31 268,010 2023 31 248,341
33,750 2023 31 33,750 EU 2011 61 EU
35,669 2023 31 35,669
GFTC MTC 143,050
2023 31 179,813 1,518 2023 31
10
2024 31 2023 31 25,000
15 2024 31 2023 31
2023 31 37,500 1,455,000 8,159,385
* — — 323,022
— (215,000) 215,000
— 260,000 (260,000)
2024 31 37,500 1,500,000 8,437,407
*2023 13
10
2016 2016 16 Circular Fort. N 47ter
circular I.Fort n
51 2016 25
2023 13 2018 215,000 2024
260,000
2024 31 1,500,000 2023 31 1,455,000 2019
2023
18.19 6.75
2024 31 180,456
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2024 31 2023 31
2024 31 2023 31
2024 2023
1,964,635 1,879,455
(300,932) (269,099)
1,663,703 1,610,356
2024 31 2023 31
2024 31 96,900 2023 31 97,175
107,495 2023 31 90,410 1,263
2023 31 6,921 95,274 2023 31 74,503
2024 31 2023 31
100
2023 31
2014 14
2024 31
96,900 2023 31 97,175
GFTC MTC 2024
437,463 2023 31 386,000
2024 31 10,327 2023 31 8,527
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet for the year ended March 31, 2024
(expressed in Euro)

ASSETS Note(s) March 31, 2024 March 31, 2023

CURRENT ASSETS

Debtors
Trade debtors

a) due and payable within one year 3, 10 481,997 497,573

Cash at bank and in hand 10 10,861,474 10,377,457
11,343,471 10,875,030

PREPAYMENTS 49,874 47,250
OTHER ASSETS 6 180,456 15,000
TOTAL (ASSETS) 11,573,801 10,937,280
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2024 March 31, 2023

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,537,500 1,492,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,500,000 1,455,000
Results brought forward 5 8,437,407 8,159,385
Results for the financial year 576,622 323,022
10,926,529 10,349,907
CREDITORS
Trade creditors
a) due and payable within one year 7 269,518 271,097
Other creditors
a) Tax authorities 6 345,274 281,579
b) Social security authorities 32,480 34,697
647,272 587,373
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 11,573,801 10,937,280

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, 2024
(expressed in Euro)

Note(s) March 31, 2024 March 31, 2023
1. to 5. Gross results 8, 10 1,663,703 1,610,356
6. Staff costs (1,171,966) (1,146,953)
a) salaries and wages 9 (1,043,167) (1,043,479)
b) social security costs (128,799) (103,474)
i) relating to pensions (78,780) (54,933)
ii) other social security costs (50,019) (48,541)
8. Other operating expenses (40,000) (65,417)
10. Income from other investments, other securities and
loans forming part of the fixed assets
a) affiliated undertakings 10 335,815 70,094
b) other income not included under a) -— 3,184
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (4D (11,085)
b) other interest and similar expenses (6,886) (5,223)
15. Tax on results 6 (204,003) (131,934)
16. Results after taxation 576,622 323,022
18. Results for the financial year 576,622 323,022
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, 2024

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 B37 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 results””.

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 funds 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.
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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.

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 results

Gross results 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 one year

As at March 31, 2024, Trade debtors consist of management fees for an amount of EUR 268,010 (March 31, 2023: EUR
248,341), risk management services for EUR 33,750 (March 31, 2023: EUR 33,750), AIFMD and reporting fees for EUR
35,669 (March 31, 2023: 35,669), Risk and Fund Support services to Global Funds Trust Company (““GFTC””) and

Master Trust Company (““MTC>”?) for EUR 143,050 (March 31, 2023: EUR 179,813) and other recoverable for EUR 1,518
(March 31, 2023: EUR 0). Please also refer to Note 10.
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Note 4 — Subscribed capital

As at March 31, 2024 and 2023, 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, 2024 and 2023, the Company has not purchased its own
shares.

Note 5 — Reserves and Results brought forward

The movements for the year are as follows:

Legal Other Results

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2023 37,500 1,455,000 8,159,385
Allocation of previous year ”s

results® -— -— 323,022

Release of net wealth tax

(““NWT>*) reserve -—- (215,000) 215,000

Allocation to NWT reserve - 260,000 (260,000)

Balance as at March 31, 2024 37,500 1,500,000 8,437,407

* As per decision of the Annual General Meeting as at June 13, 2023.

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 13, 2023, the 2018 NWT reserve was fully released for an amount of EUR
215,000, and a NWT reserve of EUR 260,000 was constituted for 2024.
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As at March 31, 2024, the restricted reserve amounted EUR 1,500,000 representing five times the NWT credited for

the years from 2019 to 2023 (March 31, 2023: EUR 1,455,000).

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, 2024, a tax advance of EUR 180,456 was paid to the Luxembourg Tax Administration.

Note 7 — Trade creditors due and payble within one year

As at March 31, 2024 and 2023, the balances are constituted of audit and tax consultancy fees, project costs,
salary related contributions and domiciliation fees payable.

Note 8 — Gross results

For the years ended March 31, 2024 and 2023, this caption can be analysed as follows:

2024 2023

EUR EUR

Services fees 1,964,635 1,879,455
Other external charges (300,932) (269,099)
1,663,703 1,610,356

For the years ended March 31, 2024 and 2023, the Services fees include the management fees, the risk management
fees and other fees.

For the year ended March 31, 2024, Other external charges consist of domiciliation fees for an amount of EUR
96,900 (March 31, 2023: EUR 97,175), internal and external audit fees for EUR 107,495 (March 31, 2023: EUR
90,410), legal fees for EUR 1,263 (March 31, 2023: EUR6,921) and other charges for EUR 95,274 (March 31, 2023: EUR
74,593).

Note 9 — Staff

For the year ended March 31, 2024, the Company has employed 8 persons (March 31, 2023: 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.
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Current accounts yielded negative interest 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 support services to conduct its business under
its operating model. The annual amount of EUR 96,900 including VAT to be invoiced prorata temporis by the Bank
for the year ended March 31, 2024 (March 31, 2023: EUR 97,175) is recorded in deduction of the caption ““Gross
results”” in the profit and loss account.

Under the same caption and according to the Risk and Fund Support Services Agreement which was concluded with
GFTC and MTC, which is effective since March 1, 2024 and which replaces previous agreements, the Company has
provided Fund services for an amount of EUR 437,463 (March 31, 2023: EUR 386,000).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
10,327 million as at March 31, 2024 (March 31, 2023: EUR 8,527 million).

Note 12 — Subsequent events

No significant event has occured after the closing date.
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2024 30

2024 30 2023 30
846,415 131,702 414,310 64,467
10 11,063,322 1,721,453 10,579,884 1,646,230
11,909,737 1,853,155 10,994,194 1,710,697
36,391 5,662 33,396 5,196
99,165 15,430 84,075 13,082
12,045,293 1,874,248 11,111,665 1,728,975
375,000 58,350 375,000 58,350
1,582,500 246,237 1,537,500 239,235
37,500 5,835 37,500 5,835
1,545,000 240,402 1,500,000 233,400
8,969,029 1,395,581 8,437,407 1,312,861
426,821 66,413 210,481 32,751
11,353,350 1,766,581 10,560,388 1,643,196
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276,348 43,000 283,416 44,100
365,837 56,924 220,446 34,301
49,758 7,742 47,415 7,378
691,943 107,666 551,277 85,779
12,045,293 1,874,248 11,111,665 1,728,975
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2024 30
2024 30 2023
10 1,080,982 168,201 804,018 125,105
(657,625) (102,326) (627,179) (97,589)
(594,957) (92,575) (559,162) (87,006)
(62,668) (9,751) (68,017) (10,583)
(41,898) (6,519) (39,045) (6,075)
(20,770) (3,232) (28,972) (4,508)
(20,000) (3.112) (37,498) (5,835)
10 163,508 25,442 155,325 24,169
4,168 649 — —
10 — — — —
— — (3,498) (544)
(146,887) (22,856) (80,687) (12,555)
(146,887) (22,856) (80,820) (12,576)
— — 133 21
424,146 65,997 210,481 32,751
16 2,675 416 — —
426,821 66,413 210,481 32,751
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2024 30
““Sociéeté
Anonyme”~ 1991 B37 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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2024 30 273,977 2023 30 252,941
33,750 2023 30 33,750 EU 2011 61 EU
35,669 2023 30 35,669
GFTC 499,300 2023 30 91,950
3,719 2023 30
2024 30 2023 30 25,000
15
2024 31 37,500 1,500,000 8,437,407
* — — 576,622
— (230,000) 230,000
— 275,000 (275,000)
2024 30 37,500 1,545,000 8,969,029
*2024
10
2016 2016 16 Circular 1. Fort. N 47ter
circular I. Fort. n
51 2016 25
2024 31 1,500,000 2023 31 1,455,000 2019
2023
2024 2019 230,000 2024
275,000
18.19 6.75
2024 30 99,165
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2024 30 2023 30
2024 30 2023 30
2024 30 2023 30
1,236,760 931,313
(155,778) (127,295)
1,080,982 804,018
2024 30 2023 30
2024 30 48,588 2023 30 48,588
44,772 2023 30 43,911 5,429
2023 30 1,194 56,989 2023 30 33,602
2024 30 10 2023 30
100
2014 14
48,588 2023 30 48,588
GFTC MTC 2024
2015 12 GFTC
464,683 2023 30 187,533
2024 30 10,652 2023 30 9,402
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@
Global Funds Trust Company
2025 500,000 7,780
1998 27
@
Nomura Bank (Luxembourg) S.A.
2025 28,000,000 43 5,680
1990
3
2025 100
*
2025 171 8,035
1959 1981 1997 10
@
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15
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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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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, 2024, 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, 2024;

the statement of investments as at October 31, 2024;

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 significant 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 20, 2025
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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 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 31 March 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.

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, 7 June 2024
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