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2026
252,327,122.78 91.67
22,915,408.56 8.33
275,242,531.34
42,885,538,808 100.00
2026
-Us
23,363,622.48 | 11.00 |  256,934,261.89 10.80 252,327,122.78 91.67
A-MDIST-
USD
2026
91.67
91.67
-Us A-MDIST-USD
10 2026
TREASURY BILL 3.5
ROCKET COS INC 1.6
VENTURE GLOBAL LNG INC 1.3
ECHOSTAR CORP 1.2
CCO HLDGS LLC/CAP CORP 1.2
NISSAN MOTOR CO 1.2
WINDSTREAM SERVICES/ESCR 1.2
UNITI GROUP/CSL CAPITAL 1.1
CLEAR CHANNEL OUTDOOR HO 1.1
CARNIVAL CORP 1.0
14.3
-Us A-MDIST-USD
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2025 2026

2016 10 31 474,337,875.50 52,457,025,652 8.13 899

2017 10 31 426,093,200.06 47,121,646,995 8.19 906

2018 10 31 350,482,817.60 38,759,894,798 7.56 836
10

2019 10 31 317,634,834.28 35,127,236,323 7.46 825
11

2020 10 31 274,936,997.96 30,405,282,604 6.85 758
12

2021 10 31 245,247,905.99 27,121,965,923 7.12 787
13

2022 10 31 175,545,242 .53 19,413,548,371 5.95 658
14

2023 10 31 154,671,118.63 17,105,079,009 5.66 626
15

2024 10 31 145,570,236.29 16,098,612,431 5.92 655
16

2025 10 31 132,006,338.50 14,598,580,975 5.87 649

2025 138,750,607.58 15,344,429,692 5.91 654

135,444,239.04 14,978,778,395 5.81 643

133,344,982.33 14,746,621,596 5.74 635

134,282,950.56 14,850,351,502 5.81 643

134,993,003.28 14,928,876,233 5.87 649

134,286,323.03 14,850,724 ,464 5.86 648

133,910,047.59 14,809,112,163 5.89 651

133,889,863.78 14,806,880,035 5.91 654

10 132,006,338.50 14,598,580,975 5.87 649

11 130,917,311.74 14,478,145,505 5.87 649

12 129,275,019.22 14,296,524,376 5.87 649

2026 128,025,859.99 14,158,379,856 5.86 648
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2016 10 31 154,995,821.95 14,430,111,024 7.73 720

2017 10 31 144,025,438.62 13,408,768,336 7.76 722

2018 10 31 120,109,096.02 11,182,156,839 7.17 668
10

2019 10 31 102,047,105.13 9,500,585,488 7.06 657
11

2020 10 31 86,559,746.00 8,058,712,353 6.53 608
12

2021 10 31 78,748,890.58 7,331,521,713 6.79 632
13

2022 10 31 61,444,414 .24 5,720,474,966 5.72 533
14

2023 10 31 52,919,451.06 4,926,800,894 5.49 511
15

2024 10 31 49,401,064.18 4,599,239,075 5.80 540
16

2025 10 31 44,212,697.44 4,116,202,132 5.73 533

2025 47,257,823.39 4,399,703,358 5.79 539

46,064,193.05 4,288,576,373 5.69 530

45,100,029.65 4,198,812,760 5.62 523

45,437,223.01 4,230,205,462 5.68 529

45,661,383.27 4,251,074,782 5.73 533

45,104,463.33 4,199,225,536 5.73 533

45,041,121.85 4,193,328,444 5.76 536

44,939,910.91 4,183,905,706 5.78 538

10 44,212,697 .44 4,116,202,132 5.73 533

11 43,209,910.83 4,022,842,698 5.73 533

12 42,750,366.45 3,980,059,116 5.72 533

2026 42,416,804.53 3,949,004 ,502 5.70 531
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2016 10 31 274,083,774.78 42,704,992,948 8.62 1,343

2017 10 31 269,409,323.83 41,976,666, 746 8.66 1,349

2018 10 31 217,748,318.55 33,927,365,513 8.07 1,257
10

2019 10 31 225,039,258.67 35,063,366,893 7.97 1,242
11

2020 10 31 209,825,921.61 32,692,976,846 7.29 1,136
12

2021 10 31 194,237,036.04 30,264,072,585 7.40 1,153
13

2022 10 31 145,533,941.54 22,675,643,431 6.06 944
14

2023 10 31 138,552,036.61 21,587,792,824 5.76 897
15

2024 10 31 145,593,369.62 22,684,902,920 6.11 952
16

2025 10 31 130,480,927.03 20,330,233,241 6.11 952

2025 139,195,012.07 21,687,974,831 6.11 952

136,323,758.45 21,240,604,804 6.01 936

134,055,579.91 20,887,199,906 5.94 926

135,305,766.54 21,081,991,485 6.01 936

136,643,733.94 21,290,460,185 6.08 947

135,403,396.19 21,097,203,160 6.08 947

135,346,572.02 21,088,349, 386 6.12 954

134,985,476.88 21,032,087,153 6.15 958

10 130,480,927.03 20,330,233,241 6.11 952

11 129,718,134.54 20,211,382,543 6.11 952

12 129,160,416.10 20,124,484,433 6.12 954

2026 130,063,946.36 20,265,263,482 6.11 952
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2016 10 31 38,525,628.39 6,002,678,159 5.83 908

2017 10 31 31,179,163.12 4,858,025,406 5.98 932

2018 10 31 24,452,406.44 3,809,929,447 5.18 807
10

2019 10 31 20,517,428.77 3,196,820,577 5.03 784
11

2020 10 31 16,518,236.89 2,573,706,490 4.69 731
12

2021 10 31 16,015,258.22 2,495,337,383 5.26 820
13

2022 10 31 9,837,024.27 1,532,706,752 3.74 583
14

2023 10 31 7,371,142.78 1,148,497,757 3.55 553
15

2024 10 31 6,668,149.84 1,038,964,427 3.82 595
16

2025 10 31 6,060,489.11 944,284,808 3.75 584

2025 6,095,206.51 949,694,126 3.60 561

6,036,081.24 940,481,818 3.57 556

6,065,658.32 945,090,223 3.59 559

6,122,382.22 953,928,374 3.64 567

6,201,485.01 966,253,379 3.74 583

6,070,715.41 945,878,168 3.70 576

6,156,218.74 959,200,442 3.76 586

6,213,825.88 968,176,210 3.81 594

10 6,060,489.11 944,284,808 3.75 584

11 5,826,811.59 907,875,514 3.74 583

12 5,915,219.00 921,650,272 3.84 598

2026 6,136,280.43 956,093,854 4.01 625
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2016 10 31 140,478,598.17 21,887,970,381 3.52 548

2017 10 31 120,097,351.36 18,712,368,315 3.88 605

2018 10 31 85,389,905.00 13,304,601,098 3.48 542
10

2019 10 31 74,092,558.93 11,544,361,607 3.39 528
11

2020 10 31 41,341,997.03 6,441,496,557 2.22 346
12

2021 10 31 38,755,454.98 6,038,487,440 2.45 382
13

2022 10 31 31,285,617.55 4,874,612,070 2.44 380
14

2023 10 31 30,066,160.18 4,684,608,418 2.69 419
15

2024 10 31 23,028,626.03 3,588,090,222 2.64 411
16

2025 10 31 23,385,869.83 3,643,752,378 3.07 478

2025 21,757,683.51 3,390,064,668 2.66 414

21,787,659.10 3,394,735,164 2.67 416

22,167,934.60 3,453,985,890 2.73 425

22,188,683.80 3,457,218,823 2.76 430

23,121,232.63 3,602,519, 256 2.90 452

22,565,837.30 3,515,983,110 2.88 449

23,338,314.79 3,636,342,827 3.01 469

23,860,246.04 3,717,664,935 3.10 483

10 23,385,869.83 3,643,752,378 3.07 478

11 23,106,733.19 3,600,260,098 3.11 485

12 22,243,860.65 3,465,815,928 3.03 472

2026 23,670,473.46 3,688,096,470 3.27 509
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2015 11 1.08 119.44 1.08 100.55
2016 10
2016 11 0.60 66.35 0.60 55.86
2017 10
2017 11 0.60 66.35 0.60 55.86
2018 10

10
2018 11 0.50 55.30 0.50 46.55
2019 10

11
2019 11 0.36 39.81 0.36 33.52
2020 10

12
2020 11 0.36 39.81 0.36 33.52
2021 10

13
2021 11 0.36 39.81 0.36 33.52
2022 10

14
2022 11 0.36 39.81 0.36 33.52
2023 10

15
2023 11 0.36 39.81 0.36 33.52
2024 10

16
2024 11 0.36 39.81 0.36 33.52
2025 10
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2015 11 .60 93.49
2016 10
2016 11 .60 93.49
2017 10
2017 11 .60 93.49
2018 10
2018 11 .60 93.49
2019 10
2019 11 .60 93.49
2020 10
2020 11 .60 93.49
2021 10
2021 11 .60 93.49
2022 10
2022 11 .48 74.79
2023 10
2023 11 .36 56.09
2024 10
2024 11 .36 56.09
2025 10
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2015 11 0.72 112.18 0.25 38.95
2016 10
2016 11 0.36 56.09 0.12 18.70
2017 10
2017 11 0.36 56.09 0.12 18.70
2018 10

10
2018 11 0.31 48.30 0.12 18.70
2019 10

11
2019 11 0.24 37.39 0.12 18.70
2020 10

12
2020 11 0.24 37.39 0.12 18.70
2021 10

13
2021 11 0.24 37.39 0.12 18.70
2022 10

14
2022 11 0.24 37.39 0.12 18.70
2023 10

15
2023 11 0.24 37.39 0.12 18.70
2024 10

16
2024 11 0.24 37.39 0.12 18.70
2025 10
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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 H 2023 10 1.18
2023 11 ” 2024 10 10.95
2024 11 ° 2025 10 5.24
2015 11 2016 10 6.40
2016 11 2017 10 8.15
2017 11 2018 10 0.13
2018 11 ? 2019 10 5.44
2019 11 " 2020 10 -2.41
2020 11 . 2021 10 9.49
2021 11 . 2022 10 -10.46
2022 11 . 2023 10 2.27
2023 11 " 2024 10 12.20
2024 11 ° 2025 10 5.00

66/218



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2015 11 2016 10 5.13
2016 11 2017 10 7.42
2017 11 2018 10 0.12
2018 11 n 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
2024 11 ° 2025 10 5.89
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 H 2023 10 1.34
2023 11 ” 2024 10 14.37
2024 11 ° 2025 10 4.45
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2015 11 2016 10 36.59
2016 11 2017 10 13.64
2017 11 2018 10 -7.22
2018 11 n 2019 10 0.86
2019 11 . 2020 10 -30.97
2020 11 . 2021 10 15.77
2021 11 . 2022 10 4.49
2022 11 - 2023 10 15.16
2023 11 " 2024 10 2.60
2024 11 ° 2025 10 20.83
100x
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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 12 5.77
2026 2026 2026 0.34
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 12 5.37
2026 2026 2026 0.17
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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 12 6.58
2026 2026 2026 0.33
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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 12 13.33
2026 2026 2026 4.95
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 12 27.53
2026 2026 2026 8.25
100x%
2026
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FEEERBIU1OYYORBEEMBOWMB cozss1axans
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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)
16 576,750 2,692,340 22,473,526

2024 11 2025 10 (576,750) (2,692,340) (22,473,526)
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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)
16 35,678 839,067 7,712,066

2024 11 2025 10 (35,678) (839,067) (7.712,066)
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7,639,304 5,296,399 31,812,091

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)
16 1,417,945 3,882,743 21,367,969

2024 11 2025 10 (1,417,945) (3,882,743) (21,367,969)
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)
16 6,800 136,660 1,615,520

2024 11 2025 10 (6,800) (136,660) (1,615,520)
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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)
16 7,210 1,101,574 7,616,215

2024 11 2025 10 (7.210) (1,101,574) (7.616,215)

)
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12 24

100

100 100
100 100
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AML
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~ A A
N " S

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

) 149

10 31

)

5,000
2029 10 31 10
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2025 10 31
2025 10 31

N 259,590,197 40,446,749
265,312,588

12,865,984 2,004,649

14 485,749 75,685

1,254 195

116,692 18,182

72,135 11,239

273,132,011 42,556,699

840,771 131,001

10 687,098 107,057

1,527,869 238,057

271,604,142 42,318,641

5.87 22,473,526 132,006, 339

5.73 7,712,066 44,212,697

6.11 21,367,969 130,480,927

3.75 1,615,520 6,060,489

3.07 7,616,215 23,385,870

91/218



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2025 10 31

531,952 82,883
14,268,215 2,223,131
916,726 142,835
15,716,893 2,448,849
1,122,182 174,847
1,121,394 174,724
224,501 34,994
48,054 7,487
20,675 3,221
35,255 5,493
28,021 4,366
26,729 4,165
1,103 172
13,877 2,162
2,641,881 411,631
13,075,012 2,037,218
(1,209,360) (188,430)
(1,790,627) (278,998)
(2,999,987) (467,428)
4,676,793 728,601
2,165,147 337,352
6,841,940 1,066,043
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16,916,965 2,635,832
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2025 10 31

300,471,209 46,816,419

13,075,012 2,037,218

(2,999,987) (467,428)

6,841,940 1,066,043

16,916,965 2,635,832

13 10,910,018 1,699,890
13 (40,118,903) (6,250,926)
(29,208,885) (4,551,036)

11 (16,575,147) (2,582,574)
271,604,142 42,318,641
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24,589,116
576,750

(2,692,340)

22,473,526

8,515,455
35,678

(839,067)

7,712,066

23,832,767
1,417,945

(3,882,743)

21,367,969

1,745,380
6,800

(136, 660)

1,615,520

8,710,579
7,210

(1,101,574)

7,616,215
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2025 10 31

2025 2024 2023
271,604,142 300,471,209 305,542,700
132,006,339 145,570,236 154,671,119
5.87 5.92 5.66
44,212,697 49,401,064 52,919,451
5.73 5.80 5.49
130,480,927 145,593,370 138,552,037
6.11 6.11 5.76
6,060,489 6,668,150 7,371,143
3.75 3.82 3.55
23,385,870 23,028,626 30,066,160
3.07 2.64 2.69
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1.74764
@

100

98/218

61

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

LUX GAAP
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(b)
100

©

100
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100

90 110
90 110
100
60
10,000
0.01
60
20,000
15
100
)
)
60
0.40
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0.08

60

277,439
277,245
55,459
11,936
17,701
6,928
25,727
14,663

687,098
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126,695,198
8,945,390

51,269
24,720

4,928
930
36,840

126,961,850

42,640,014
45,077
33,883
31,229
20,065

6,650
10,901
49,910

5,637
22,072
11,802

642
603

82,351,866
5,814,502

277,758
133,915

26,623
1,430
200,023

23,435,379

24,525,222
68,208
58,650
47,473
34,892
11,480
18,909
76,146

9,758
33,692
18,166

422
348
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2025

12
12

12

12

12
12
12

12

12
12
12
12
12
12
12
12
12
12
12
12
12

581,099
41,029

95

48

23
Q)
12)
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(93,517)
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73
73
67
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47
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2025 10 31
(H)
-Us
24,125,483 A-MDIST- 265,312,588 259,590,197 95.58
USD
265,312,588 259,590,197 95.58
265,312,588 259,590,197 95.58
265,312,588 259,590,197 %558
(41,338,354,336 )  (40,446,748,595 ) -
@
-Us A-MDIST-USD
10 2025 10 31
TREASURY BILL 4.4
ROCKET COS INC 1.8
VENTURE GLOBAL LNG INC 1.4
CCO HLDGS LLC/CAP CORP 1.3
ECHOSTAR CORP 1.3
DISH NETWORK CORP 1.2
WINDSTREAM SERVICES/ESCR 1.1
CLEAR CHANNEL OUTDOOR HO 1.0
UNITI GROUP/CSL CAPITAL 1.0
SEAGATE DATA STOR 0.9
15.4
-US A-MDIST-USD
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Nomura Masier Select - U5, High Yield Bond Fund

Statement of Net Assels
as al October 31, 2025
r-:.rp.lT_r.:sd:r: o Dﬁ-'!nzr.'rll

Moles
ABSETE
Investment o securitics af nef assef vahse 2 259,590,157
(et ot LED 265,312, 588

Cash ot bank 12 865 954
Unrenlised gam on forward foreign exchange contrists 14 485,749
Interest on cash snd cash equivalents 1,254
Recervable for subscriptions 116,692
Underlying fund fee rebate receivable & 72,135
Toial Assels 273,132,011
LIABILITIES

Payable for repurchases 40,771
Accnued expenses 10 687,098
Total Liabilities 1,527,869
NET ASSETS 271,604, 142
Represented by Units as follows:

et Asset Vahee per Number of Units et Assets
Upit Crutstding

Chiss A Units (in AUD) &7 22473, 526 132,006,339
Clazs B Units (in N2 573 T.T12.066 44,112,697
Clags C Units (in USD) Gll 21,367,969 130,480,927
Clazs D Units {in USD) 3.75 1.615520 6,060 459
Class E Units (in USD) 307 TE1621S 23, 385.8T0

The accompanying rotes form an iitegral part of these financial statementz
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Nomura Masier Select - U5, High Yield Bond Fund

for the year ended Cotober 31, 2025

INCOME
Intered on bank accounts

Drividends received (met of withholding t)

Underlyrng fund fee rebate

Total Income

EXPENSES

Investment Manager fees
Dirtutor md Agent Company fees
Administrabor and Custodinn fees
Trustee and Management Compmy fees
Legal fees

Owersens regidridion fees
Cnt-af-pocket expenses

Profesioonl fees

Frinting and publication fics

CHber expenecs

Totn] Expenses

NET INVESTMENT INCOME

Met realized boas on investments

Netrealised boss on foreign comencies and on forward foredgn exchange comracts

NET REALISED LOSS FOR THE YEAR

Statement of Operations

r-:.rplT_r.:ma':r: o Dﬁ-'!nzr.'rll

Chnge in net unrealised result on mvesments
Change in net unrealised resull on forward foreign exchinge contracts

NET UNREALISED PROFIT FOR THE YEAR

NET [INCREASE INNET ASSETS AS A RESULT OF OFERATIONS

Notes

531,952
14,265,215
9 916, T

15,716,893

1122182
1121394
5.7 214,591
3.4 48,054
0,675
35255
8,021
16,719

1,103
13,877

2,641,881

13,075,012

(1,209.360)
(L790.62T)

(2,999 987}

4,676,793
2,165,147

6,841,940

16,916,965

The accompanying rotes form an iitegral part of these financial statementz
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Nomura Masier Select - U5, High Yield Bond Fund

Statement of Changes in Net Assels
for the year ended Cctober 31, 2025
(esprazeed tn LE Dedlars)

Noles

Net assete at the beginning of the vear 300,471,209
NET INVESTMENT INCOME 13075012
NET REALISED LOSS FOR THE YEAR (2,999,987
MNET UNREALISED PROFIT FOR THE YEAR G.841,940
NET INCREASE [INNET ASSETS AS A RESULT OF OPERATIONS 16,916,965
Proceeds from subescriptions of Unie 13 10,910,015
Payments for repunchase of U nits 13 (40,118,903)

(29,208 885 )
Dirvidend pasd to Unitholders 11 (16,575,147
NET ASSETS AT THE END OF THE YEAR 271,604,142

The accompanying rotes form an iitegral part of these financial statementz
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Nomura Master Select - U5, High Yield Bond Fund

Statement of Changes in Units Ouistanding
for the year ended Cctober 31, 2025

(Chanaditad)

Class A Units

HNumber of Units outsianding at the beginning of the year

Mumber of Unils 1sued
Humber of Units repurchased

MNumber of Unils oatstandimg at the end of the year
Class B Unils

Mumber of Unils outstanding at the beginning of the year

Number of Units issmed
Mumber of Units repurchused

MWumber of Units outetanding af the end of the year
Class © Unitz

MNumber of Units outslanding at the beginning of the year

Number of Units ismed
Number of Units repurchased

Number of Unils outstanding at the end of the year
Class I Units

Mumber of Units oustanding at the beginning of the year

Number of Unils isued
Mumber of Unils repurchased

Number of Units outstanding af the end af the year
Cluss E Units

Mumber of Units outetanding at the beginning of the year

Humber of Unils iswed
Mumber of Units mepurchised

Mumber of Units outstending st the end of the vear
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24 589,116

576,750
2,692.340)

22473326

B313ASS

35678
(BE9.06T)

7,712,066

23,832,767

LALT 945
(3,852, T43)

21,367,969

1,745,380

6,800
{136,660

1,615,520

BTI05TS

7210
{1.101,574)

T616,215
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Nomura Master Select - U5, High Yield Bond Fund

Statistical Information
as al October 31, 2025
(Uhandbd}

2025 2024 2023
Bet Assets al the end of the year (in USD) 271,604,042 300,471,209 305542, T00
Class A Units (in AUD)
Met Assetsat the end of the year 132,006,335 145,570,236 154,671,119
et Assel Value per Unit ad the end of the vear 5,87 5,92 566
Class B Units {in NZD})
Met Assels at the end of the year 44, 212 687 49401, 064 52919481
Met Azset Vale per Unit at the end of the vear 3.7 a0 49
Class C Units {in USD)
et Assets at the end of the year 130,480,927 145,593,370 138,552,087
et Assel Value per Unit al the end af the year 6.11 Gl 576
Class It Unitz {in USE
Mot Assets at the end of the year 6, D60, 485 6,668,150 7371143
et Asset Vahie per Unit at the end of the year 3.75 382 3.55
Class E Units (in USD)
et Assets of the end of the ver 23 385,870 23,018 626 S0, 06, 160
Bet Asset Value per Unit at the end of the vear 3.07 2ad 169
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Nomura Master Select - U5, High Yield Bond Fund

MNotes (o the Finandal Statements as at October 31, 2025

Maote 1 - Organlzatlon

The Truet

Nomurn Mieter Select (the “Trust”) wis egubhished under the bavs of the Coymen Ishbnds pursumnt 6o the temms mmd provisions
of & Master Trust Deeod dated August 7, 309 between  Brown Brothers Humman Trest Company {Cayman} Limated (the
“Former Trustee”) md Global Funds Manngement 5.4 {the “Mamagement Company™™) which established the Trst o an open
ended unil trust ander the Trasts Law of the Cayman Islands, as anended by an smending deed dated September 30, 2015, as
amensbed paursunt to o deed of retirement and appomtment duded July 26, 2006, and effective August 11, 2016, between Global
Funds Trust Company (the “Trusee”), the Former Trostee and the Mmagement Company whereby the Trustes replaced the
Formier Trustee i trustee of the Trust, as furth er snended and restaded pursumst to o deed of amendment dated August 11, 2016
{the *Master Trust Deed”).

The Trust is regubited a5 o mutual fond under the Mutual Funds Law (Revieed) and the Retail Mutual Funds (Japan)
Regubations (Fevised) of the Coyman Isbinds and regetered wih the Coyman Isbnds Monetary Authority (CIMA) which
entails the filing of the Cffenng Circular and audited sceount s snmeal by with CIMA

The Trusiee & a trust compary duly incorporated, validly existing and Heensed to undertake frust busmess pursuant 1o the
provisins of the Banks and Trust Compimics Law (Revised) of the Cavmim Isknds, and the Management Company is o
Luxembourg compmy.

The Trustee and the Managenend Company have overall msthority snd responsibility for the asscts and adminisiragion of the
Trust m accordance with the temms and conditions of the Trust Dreed,

The Fand

Ome or more separate potfolio or series of the Trust (“Senies Trost™) may be oreated and caablished to which assets and
linbilities miribngalde to the relevant Series Trust will be applied. One or mare clases of units of any such Series Trust muy be
ised

MNomura Master Select - U8, High Yield Bond Fund {ithe “Fand®), 4 Seres Trust congiiated i sccordance with the Master
Trust Deed and o supplemental trust deed dated August 7, 2009 between the Former Trustee and the Mmagement Compasmy
{together with the Muaster Trest Dieed, the “Trud Deed™)

Five classes of units in the Fund are curmently available for isme, Class A Units denominated in Ansirlisn Dollars (“AUDL"),
Clizs B Units dencmmated m New Zealimd Dolbars (DE00), Cliss O Units denominated i US Dollws (U S0 Class I
Unit= denom maded in USD and Class E Units denom inaded m USD,

For Clase A Units {(denominated i AUDY, Class B Units {denominated m NZD) and Class © Unis (denominated in USD), the
performance of ench cluss will be purssed m the denominated currency,

Cluss [ Units gndd Cluss E Units are denominated m USD, however the performance for Class D Units is purmied m AUD and
for Class E Unit= in Brazilian Real ("BRL"}

The Fumnd will be terminated om October 31, 2025, The Fund may be terminated carlicr in the event that the Net Assed Value
fulls below USD 50 million s wyy time wfter the date of the first 1ssue of Upits, The Fund oy abo be ferminated eardier (or the
fermination may be posfponed) m other circumstances as described w the Trust Deed.

The investment objective of the Fund is to pursue the performance of it= portfolio consiging of USD denom insted debd
instruments in different currencies.

The Investment Manager intends to achieve this objective prancipally through an invesment in share certificates of the Fidelity
Funds — US High Yield Fund {the “Underlying Fand"} designated as Class A-MDIST-USD shares {the “Underlying Fund
Shares”) while executing cerfain Currency Transnctions {us defined below), where relevant.

For #s mvestment in USD denominated debt mstruments, the Invedment Munsger will nvest most of the Fund's capital
{except for a portion of the capital for, smong other things, Carrency Transactions, the repurchase of Unis, payment of any
dividinds or other distributions to holders of Units (the *Unitholders™) and payment of the Fund®s expenses) in the Underdying
Fund. The assets of the Fund which ame not so applied will be held in cash and in cash equivalente. Investments will not be
made directly in USD denom inaded debit instramenta.
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Nomura Master Select - U5, High Yield Bond Fund

MNotes (o the Finandal Statements as at October 31, 2025 {continued)

Maote 1 - Organlsatlon (contnwed)
The Fand {eontinwed)
Simce mod of the capital of the Fund wall be invested in the Underlving Fand, the performance of the Fund will depend on the

performance of the Underlying Fund®s investment portfolio. In addition, as mere fully deseribed below, the Curmency
Transctions may significantly impact on the performance of an investment of the Fund.

Unitholders should be sware that meither the Trua nor the Fund is not & Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervizsion by any Luxembourg supervisory authority.

Mote I - Signifeant Accounting Pollches

The financial siatements bave been prepared in accordance with Luxembourg Generally Accepted Accounting Pringiples
{(“LUX GAAF") applicable to imvestment funds and include the folbowing significant acconnting policies:

INVESTMENTS IN SECLURITIES

{a) securities listed on a stock exchange or traded on my aher regulated markel are valued al the lagt available closng price
{irucked or evalimted) on such exchinge of murket, If a securitly i listed or tmded on severn] sock exchunges or cther reguled
markets, the last available clogng price on the sock exchange or ather regulated madked which constintes the main madoet for
such securty, or most representidive value, i determined by the Management Compiny or the Adminisimtor on behalf of the
Management Company, are used;

{b) secarimes mof listed on any sock exchamge or traded on any other regulated market, or secunties for which the price
determined under (a) above is not representative of their fair value, are valoed at their last available market price; if there & no
smech market price, or if such maket price is not representative of the securities’ foir maskel value, they shall be valwed
prucently and in good fzath on the busiz of their rensonably foreseeable mle prives,

(¢} secunities or cther assets for which market quotations are not readily avidlable as provided m (a) md (b) above are valued a
their fair vahie as determined in good fhith in accordamee with procedires adopted by the Administraor, with advice frem the
MManagement Company;

{dy shor-term mvesments thal have o remaning matsty of 60 calendr days or less muy be valued n2 market value or by
amortising the difference betwesn masket valse and the face amount on the siy-firg day prior o maturdy or where market
value & not svusbable, o amortised cost;

(e} any ather nswets shall be valeed by reference to the amomt which the Munagement Company determines represents the fair
vahie thereof ar determmed in accordmnes with applicable Genemally Accepted Accounting Prnciples or as otherwise
determined m good futh by the Monngement Campany,

INVESTMENT TRAMNSACTIONG AND INVESTMENT INOOME

Investment trnsnctions sre pocounted for on the trude dute. Interedt income & recognised on mn necrual basis Dividends wre
recorded on the ex-dividend date. Realised gains or losses on security rmneactions are determined on the basis of the averge
cost of securitics sold

CONVERTION QF FOREFINCURRENCIES

The Fund maintmms iis sccounting records = U8 Diollars (“USD") and #s fmancial steements wre expressed m this currency,
Aszets and limbilities expressed in curmencies other than USD are transdated into USD st applicable exchange rates af the year-
end Income md expenses m cumrencies ofher than USD wre transhed into USD af approprinte exchinge mies miling of the date

of imnenction.

Investment troneschions im cwrencies other than USD are tnmslated mio USD at the exchmge rate applicable st the frmsaction
date,
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Nomura Master Select - U5, High Yield Bond Fund

MNotes (o the Finandal Statements as at October 31, 2025 {continued)

Maote I - Slgnifcant Accounting Pollcles (continued )

CONVEREIGN OF FOREFINCURRENCIES {OONTINUED)

The Fund does not isolate the portion of the results of operaibons resulting from changes in foreign exchange rabes on
investments from the Nuctations arising from changes in market prices of securities held Such Mectuations are incloded with
the net realieed gain or loss md change i unrealised gain or loss from mvesments,

Currency rabes as at October 31, 2025:

105D = 1.52823 AUD

1Usp = 538425 BRL

PUsp = L7764 NED
HEDGING

The lovesment hianager will, on behalf of the Fumd, enter mto certain curmency trmsnctions for the Class A Unie, the Clas= B
Units, the Class [ Unis and the Class E Units. The currency trangactions will invalve cosverting the subscription proceeds of
the Class A Units and the Class B Units respectively mio USD and maneging these nasets together with the assets of the Class
C Units, the Class D Units and the Class E Units in one pool {the “Postfolio” ) The Portfolio will be divided into five parts m
accordmee with the taml net nszes of each closzs of Unite, For the Class A Units, the Cliss B Unsiz, the Class D Unite @nd the
Class E Units forvard cumency contracts will be entered into for currency hedging by buying such cumencies forward aspainst
the USD as follows:

{a} Clasg A Units: buying AUD torvward agasnst USD in AUD amounts equal (fo the extent possible ) to approximately 100%s of
USD exposure of the Mo Assel Value (excluding unrealized corrency gadn of loss) aftributable to Class A Unitz under normal
L S AT S

(b Clas B Units: buying WED forward agamast USD in WZD amounts equal (1o the extent possible) to approximately 100% of
USEr exposure of the MNet Assat Value (exchuding unrealised cumency gain or lossh aftribatable to Class B Units under normal
CHEAL M SR

{c} Class D Unsts: buying AUD forvawrd agrenst USD in AUD amounts equal {io the extent posable) to npproximadely 100% of
USD exposure of the Mt Asset Value (excleding wnrealized corrency gin or lossp afinbutahle o Class D Units under normal
CHEU M e s

{dj Claez E Units: buyimg BRL forward sgning USD in BRL amounts equal (to the extent possible) to approximately 100%: of
USD exposure of the Met Asset Value {(excluding varealised corency gain or loss) attnbuiable to Class E Units under normal
circumsmnces (each o “Currency Transaction” and together, " Currency Trmasctions"),

Although it will not be possible to completely hedge the entire Net Assel Value of such chass of Units, the Investment Munnger
mtends m normal corcumstances (o bedge not bees tham 90% and not more then 110% of USD exposure of the Net Aseet Valoe,
Whenever changes in the vaboe of the Pontfolio or in the level of subscriptions for, or repurchases of, & class of Units may canee
the hedging coverage to fall below 90%s or exceed 110%0 of USD exposure of Net Asset Value, the Investment Manager imfends
to make the above trmsactions @ order to bring the hedging coverage of the relevant ¢lass of Units within those percentages,
nomally to approximately 1002 of 18D exposure of Net Asset Valoe as described above.

By usmg forward currency contracts, the Class A Uniis, the Class B Units, the Class D Units and the Class E Units may realise
gains or suffer lossez from the Cumency Transsctions. Generally, the gains or ksses from forwasrd aemrency combtracds ane
dependent on the warition of inferest rtes between the two cumencies concemed for the penod of such forward cumency
contract, It i expected that when the USD mteres mte is lower than that of the curmency in the relevant Curmency Transsction,
the relevint closs of Units will reslise gaims by enfering into such Coprency Transaction.

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

FORWARD FOREIGN EXCHANGE CONTRACTE
Forward foreign exchange contracts are valied af the forward rate applicable at the year-end date for the remaining period until

maturiy. Gaing or losses resulling from forvard foreign exchange comtracts are recognised in the Statement of Operations, N
unrelised gains are reported as an asset amd net unrealised losses are reported a8 a liability in the Statement of Net Asseta.
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Nomura Master Select - U5, High Yield Bond Fund

MNotes (o the Finandal Statements as at October 31, 2025 {continued)

Mote 3 - Trustes Tees

The Truses iz enditled fo receive out of the assets of the Fund, a fee payable in USD quasterty in armears on an accounting year
basia within 60 calendar days of the end of the relevant quarter of an amount equivalent to 0.01% per snmm of the average of
the MNet Asset Values of the Fond on esch Buosiness Doy of the relevant quoster, subject o a minimum snnval fee of
UEDr 10,000 and all direct out-of-pocket expenses incurmed by the Trustee on behalt of the Fund

MNaote 4 - Mamagem ent Company fees

The Management Compmny is entitled to be paid oot of the assets of the Fund for s services as Management Company a fee
eoual to USD 20,000 per annum payable in USD quarterly in armears on an accounting year basis within 60 calendar daye of the
end of the relevant quarter and all direct out-of-pocket expenses incurred by the Managememt Company on behalf of the Fund.

Note 5 - Costodian lees

The Custodian is entitbed 1o be paid, ot of the assets of the Fund by way of remuneration For #: services pursnant o the
Custodian Agreement, transaction charges which may vary depending on the tvpe of the ransaction and typically range from
USD 15 1o USD 100 per transaction.

The Costodian iz also reimborsed out of the assets of the Fund for: (i) all ancillary fees for all ancillary services {including
without limitation the processmg of external curmemey Inmseclions as nolified to the Custochan by the Investment Manager m
accordance with the Fund's invedtment oljedives, palicies and resrictions) that may be performed by the Custoadian for the
account of the Fund in such amount as may be agmeed bebween the Trostee and the Custodian from time to time; and (i) all
proper oul-af-pocket expenses and disbursements reasonably incurmed by the Custodian for the account of the Fund i
connection with the provizion of ite services m accordance with the Custodian Agreement.

Note & - Investm ent Manager fees

The Investinent Manager i3 entitled to be paid, out of the assets of the Fund for itz services as Investment Mnager, a fee
payable in USE quirterly m srenrs on an nccounting year basis within 60 caendar days of the end of the relevimt month of an
amoimt equivalent to 0402 per annum of the sverage of the MNet Assel Values of the Fund an each Business Day.

The lnvedment Manager is aleo entitled to be reambursed out of the asseis of the Fund for any propery vouched proper out-of-
packet expenses und dishursem ents incurred by the Investment Mannger on bebalf of the Fund, incluching, but not limited ta,
direct charges relaing (o the purchase and zale of portfolio securifies, imerest charges, fees and expenses of independent
attomeys wnd meditors, toces and governmentad fees, cod of stock certificates md any other expenses of isme, sale, purchse or
repurchase of Unile.

Note T - Administrator Teoes

The Administmdor 15 entitled to recerve out af the assets of the Fund by way of rermeration for its services purssmt to the
Adminisirative Services Agreement: (i) & fee payable in USD quasterly in arear (on & pro-rata basis for past quarters) on an
accounting year bisis withm 60 colendinr days of the end of the relevant quarter of mn mmount ecual to 0.08% per amnum of the
avernge of the Net Asset Valaes of the Fund on ench Busmess Dt of the relevant quarter, subject 1o & minmmum annual fee of
USD 50,000, mmad (1) all direct cut-of-pocket expenses mowrmed by the Adim misrtor oo behalf of the Fund.

For the performance of cerinin specific admmsmtive tnsks, such us the maunce of wn audie confirm ation letter, the preparation
of semi-anmual financial safements or the use of accoenting prmciples other than LUX GAAP, the Admmistimdor is alse
entitled to receive out of the aseets of the Fund remuneration for such services m such amount as may be agreed between the
Administrator and the Mmnagement Compmy.

The Admmisgrutor iz also reimbursed oui of the nz=ds of the Fund for all proper out-of-pocket expenses and disbursenients

rensanably mcurred by the Admmistagor for the account of the Fund m connection with the provison of ifs services m
accordan ce with the Administrstive Services Agreement.
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Nomura Master Select - U5, High Yield Bond Fund

MNotes (o the Finandal Statements as at October 31, 2025 {continued)

Mote § - Distributor and Agent Company Tees

The Disributor 15 entdled to recerve, cul af the asets of the Fund, a fee payable in USD quanterdy m arears on an accounling
wear basie within 60 calendar days of the end of the relevant quarter of an amount equivalent to 0.3 1% per annum of the sverage
of ihe Mei Assed Values of the Fund on each Business Digye of the relevami quarter.

The Agent Company i entithed to receive, out of the assets of the Fund, tor its services as Agent Company, & fee payable m
USD quarterly in arears on an accounting year basis within 60 calendar days of the end of the relevant quarter of an amoant
equivalent to 0.08% per annum of the average of the MNet Azeet Values of the Fund on ench Busimess Day of the relevant
quaner.

Mote ? - Underlying land fee rebate

The Fund receive a fee rebaie of the mie of 0 345% PEF fHnrm af the net ns=et valoe of the IImlﬂ'f:pirls Fund Shases pu'_l.-d:h ais
of the assets of the Underlying Fund, caloulsted doily md paid in USD quanterly on a calmdar year bazis.

MNaote 10 - Acerued oxp enwes

=D
Investment Manager fees 277439
Agent Compmy and Digributor fees 277,245
Administrator fees 55,450
Trustee and Managemenl Company fees 11,936
Ohverseas registration fees 17,701
Out-af-pockel expenses 6,928
Prafessioonl fees 25,727
Primg and publication fees 14,663
Accrued expenses 657,008

MNote 11 - Distributhons

The Management Compmy (or its delegate ) may from time to time, after consultation with the Investment Manager, make such
distributions to Unitholders as it may determing ont of the investment income of ihe Fund available for dictribugion as well as
out of net realised capital gaing of the Fund and in proportion to the number of Chas A Units, Class B Units, Class C Units,
Class D Units or Class E Units, as the cose may be, held by ench Unitholder.

The Management Company {(or its delegate), after consubiation with the Imvestment Manager, may also, if it considers i
necessary in order o maintan a reagonable level of distribations, determine to make distributions out of unrealised capital gains
or cagital of the Fand

The Mansgement Company [or its delegate) intends (0 make a monthly digribation te Unitholders as of the 1 5th calendar day
of each month (the “Record Date”} provided that if the Record Date is not a Busmess Day, the distribution will be made 1o
Unitholders as of the immediately preceding Busmess Dy,

Any digtribution will be made to the person in whose name Unils are registered in the Begister on the relevant Record Date.

For the year ended October 31, 2025, the Fund distributed a total mmount of USD 16,575,147,

Note 12 - Tl on
Uneer the cument lnws of the Cayman Iskands, there are no income, estate, trnsfer, sales or other beees payable by the Fund or
withholding tixes applicable to the payment by the Fond to the Unithalders or 1o the payment of net asset value upan
repurchuse of Units,

The Fand may be subjest to foreign withholding i on certain interest, dividends and copital gains
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Nomura Master Seleat - U5, High Vield Bond Fund

MNotes (o the Finandcal Statements as at October 31, 2025 {continued)

MNote 13 - Terms of subscariptions i reparchases
e of Upits

Five classes of Units, Class A Units, Clags B Units, Class C Units, Class D Units snd Class E Units are curently available for
isme to Eligible Investors:

*  (in the caws of Clasmes A, B, C and D} on any day on which banks m Luxembourg snd New York are open for
busmess (except 24 December in ench vear) and on which securities compmes m Tokyo are open for business md/or
such ather day or days as the Mmagement Company {or its delegate) may from time to time determine (in the case of
Cliss A Unsts, Class B Unats, Class C Unats snd Class D Unis, 2" Busmess Day™),

#  {inthe case of Class E) oo any day (i} on which banks in each of Sao Paulo, Luxemboure and New York are open for
business (except 24 December in each vear): () on which the Brizilion Mercantile and Futares Exchange is open for
busimess and (111 ) on which secunities companies me open for bosiness m Tokyo andor such other day or duys as the
Manggement Company (or its delegate) may from time (o time determine (in the case of Class E Units, a “Busmess
m_'f'“}.

The offering price shall be equal to the Mt Asael Vaboe per Unit of the relevant elass of Unitz on the relevant Busness Dy
phus a enles change which shall be pasd to the Distnbutor. The mingnum parchase smount for an existing Unitholder and for an
Eligible Investor iz 100 Class A Units, 100 Class B Unis, 100 Class C Unite, 100 Class D Unitz or 100 Class E Units, with
amoumis i excess of 100 Class A Unstz, 100 Class B Units, 100 Class © Units, 100 Class D Unils or 100 Class E Units, being
in integral multiples of 1 Class A Uni, 1 Class B Unit, 1 Clage C Unit, 1 Class D Unit or 1 Class E Unil, as the case may be, or
such lower amount as the Management Company (or its delegate} may in ite discretion determine.

Applications for the purchase of Units mast be received by the Administmior no lader than 17:00 (Tokyo time ) on the relevent
Bakginess Dy, or such other tme and’or day as the Management Company (of its delegate) may determine from time to time
and payment for Units mos be received in an account opened with the Custodian within 7 Business Days from (and inchidingy
the relevant Busmess Day or, if the seventh Busmess Day is not 4 day on which banks i Melbourne (in respect of Class A
Units) or Wellington (in respect of Class B Units) are open for business, the next Business Day on which banks in Melbourme
{in respect of Clase A Units) or W ellington (in respect of Clase B Unite) are open for business.

The Mmagement Company {or ils delegate) may, in its diseretion, reject any application for Unite in whele or in pan, in which
evend the mmount pusd on application or the badance thereol (i the case may be) shall be retumed (without miteres) as soon as
practicalsle and of the risd: and cost af the applicant.

The Trustee and'or the Masagement Company (o ils delegaie) may reqoest from an applicant for Units such inform ation and
documeniafion as iz necessary (o verdy the identity of the applicant and the source of payment of subscription monies. The
Management Company (or its delegate} shall not isse Units until such time as @ bas received, and the Troustee and'or the
Menmgement Company (or its delegate), as the case may be, 15 sgisfied with, all the mformation and documentstion requeded
to verify the identity of the applicant for Units and the source ol payment af subseription monies I the Management Cotn pamy
(or its delegnte) shall not hive received sudh mformation and documentagion within 10 Business Davs of the relevant Business
Dray, the Mmagement Company {or its delegate) dhall retum the application to the applicant and all subseriplion monies paid by
the apphicant to the piving bank o the risk and cost of the spplicant {(without inferes )

E:Eun:hﬂ of Um'ls
Units may be reporchnsed on ench Business Dy,

A Unitholder may serve a notice requesting the repurchise of #s Units {the “Reporchase Notice™) requesting that the
Managemenl Company (or its delegate) repurchase the Unils specified therein. A Repurchase Natwe once submitted shall be
wrevecible mnless the Mmagement Company (or its delegnte) determines generally or in sy pasticular cose or cases. Each
Repuarchase MNotice shall be i muoliples of 1 Class A Unit, 1 Class B Uait, 1 Class © Uni, 1 Class D Unit or 1 Class E Unat, as
the cuie may be or such alher amount o the Management Compimy (or ils delegate) may m s discrelion determme.

The Repurchase Netice (logether with supporting information and documentation ns may be required by the Trustee and the
Management Compamy {or its delegnte}) shoold in principle readh the Administrator no later than 17:080 Tokyoe tane on the
rebevant Business Dy, or such other diy ad'or tene ns the Management Company (or its delegate ) may determine from time
fo fame.
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Nomura Master Select - U5, High Yield Bond Fund

MNotes (o the Finandal Statements as at October 31, 2025 {continued)

Maote 13 - Terms of subseriptons mnd reparchases (continued )
P i { Units Cconti

The repurchase price per Unit shall be the Net Asset Value per Closs A Unig, Class B Unst, Class C Unil, Class D Unit or
Clnss E Unit, as the case may be, oo the relevant Business Day.

Remittances i respedt of repurchases of Unils shall be made by wire transfer in the currency in which the relevant class of
Units 15 denommated. The repurchise proceeds are cxpected to be semt within 7 Busmess Days trom (and including) the
relevant Business Day or, if the seventh Busmess Day is nol 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
Melbourne (in respect of Claze A Units) or Wellington {m respect of Class B Unitz) are open for business.

The Managemen! Company (or its delegate) may, in its absolite discretion, refuse to make a repurchase payment to &
Unitholder if any such person suspects or is sdvised that the payvment of any reparchase progeeds fo such Unitolder may remalt
i & beeach or violation of any anti- money landermg law by any person in any relevant jurisdiction, or such refusal iz
necessary (o enmure the complisnce by the Trustee or the Management Company or any of their respective delegates or agents
with any anti-money lamdering law in any relevant jurisdiciion.

The Mmagement Company (or its delegabe b reserves the right 1o suspend, refuse or cancel all or pant of any repurchase request
in the circumstances specified in the provizions of the offering circular. Mo Unds shall be repuncliased during any perod when
the determination of the Net Asset Value is suspended, and if' the determination of the Net Assel Value is so suspended the right
of the relevant Unthobder to have its Units repuirchased shall be similarly suspended.

The Management Compamy reserves the right, affer consultation with the Trustee andfor Invesment Manager, to suspend,
refage or cancel any repurchase request and may also delay payment of repurchase procesds.
Naote 14 - Forward fordgn exchuange confracts

As ot Cotober 31, 2025, the Fund had the following open forwird foreign exchmnge contracts which were used (o provide
additional exposire of ench clases’ net axeets 1o contain airencies, as descrieed m note 2 and to hedge poftion of portfalio:

Clamency Bought Amonsl  Curseney Sold Amoit Matunty Unrealised Gain 7
B-m.gH Sald Dato {Losz) an USD

ALD 135,605, 198 UsD B350 856 December 02, 2028 S81.009
AU £.045 390 UsD SRI4502 Decensbar 02, 2025 41,009
usD 51,269 ERL ITTT58  Decanba 02, 2025 25
UsD 24,7H) BEL 133914 December 01, 20235 ik
usD 4092 BRL 26623 December (02, 2004 i
usn a0 AUD 1,430 Decambear 02, 2005 [}
usn 36,340 BRL H0023  December 02, 2003 [1¥]
BRL 126,961 850 usD 1435370 December 02, 20025 (44,125
NIy Al G004 UED 24,5258 23] Decanba 02, 2005 (93,517
UsD 43,077 ALUD 62,008  December 02, 2003 430
UsD 3353 NZD 582,650 Decomsber 02, 2005 1ma
usD 119 AUD 47,473  Decombar 02, 2025 154
Usp FLU NED 34802 December 02, 200% T
UshD &,650 NED 11480 Decembar 02, 2025 T3
USD 10,501 NED 189049 Decembear 01, 2008 &7
usD 49910 AUD T6,046  December 02, 200% L]
Ush 50657 NED Q7%  December 02, 2025 47
UsD 07 AUD 33602 Decambe 02, 2004 18
usD 11,802 ALD 18,166 December 02, 2005 (5Ep
AL 642 sD 422  Decensbar 02, 2025 ]
NED LUiE] usD ME  December 02, 2025 ]
HHE 749
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Nomura Master Select - U5, High Yield Bond Fund

MNotes (o the Finandal Statements as at October 31, 2025 {continued)

Note 15 - Collatersl

Under the Pledge Agreement between the Trostes on behalf of the Fund and the Depositary, the Fund shall deposit as collsteral
amels wilth respect to foreign exchange and demvatives dealing iransactions a pledged amount to be held with the depositary.
The amount pledged ns ot October 31, 2025 is USD 1,460,000 and is disclosed within Cash af bank in the Statement of Net
Asgsels
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Nomura Masier Select - U5, High Yield Bond Fund

Statement of lnvesiments
as al October 31, 2025
(esprazsed tn LE Dedlars)

o, — N ’
Cuantity *' Drescription Ciost f"‘:‘x Ne-:i:::
LUXEMBOURG
INVESTMENT FUND
24125483 FIDELITY-US HIGH YD-AMD USD 26531588 250,590,197 95,58
265,312 588 285 590,197 9%, 58
Total LUNEMBOURG 265,312 588 259,590,197 93.58
Total Investmenis 265312588 259,504,197 95.58

) Cvaniity represents o rumber of nrtsichares.

The accompanyng notes formt an itegral part of these financial stobements
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2024 10 31
2024 10 31

N 292,792,764 45,620,041
303,191,948

10,495,914 1,635,368

251,545 39,193

951 148

83,283 12,976

303,624,457 47,307,727

14 1,679,398 261,667

729,630 113,684

10 744,220 115,957

3,153,248 491,308

300,471,209 46,816,419

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

712,139 110,958
16,331,853 2,544,666
1,015,073 158,159
18,059,065 2,813,783
1,242,060 193,525
1,241,192 193,390
248,548 38,726
51,051 7,954
17,645 2,749
43,745 6,816
31,014 4,832
25,367 3,952

819 128

8,121 1,265
2,909,562 453,339
15,149,503 2,360,444
(1,237,553) (192,823)
2,045,149 318,655
807,596 125,832
22,838,397 3,558,451
(1,373,313) (213,976)
21,465,084 3,344,475
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37,422,183 5,830,750
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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
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Nomura Master Select - US. High Yield Bond Fund

Statement of Met Assets

as at October 31, 2024
(exprexsed in LN Doiars)
Moles
ASREETE
Investment in securities at net asset value 2 202,792 764
fat cost: LISD 303,194, 945)
Cash at bank 10495 914
Reccivable for subscriptions 251,545
Interest on cash and cash equivalents 5]
Undertving fund fee rebate receivable a 83283
Tatal Aszszets 303,624 457
LIABILITIES
Unrealised loss on forward foreign exchange contracts 14 1,679 308
Payable for repurchases T28.630
Accrued expenses 10 T, 220
Total Liabilities 1153248
NET ASSETS 300,471,208
Represented by Units as follows:
Met Asset Value per Mumber of Units Met Assets
Ulmit Cutstandmg

Class A Units (in ALY 5.92 24,580,116 145,570,236
Class B Units {in NZD} 5.80 8,515,455 49,401,064
Class C Units (in USDN .11 23,832,767 145,593 370
Class D Units (in USDY) 182 1, 745380 6,668,150
Class E Units (in USLD) 2.64 B71057% 23,028,620

The accompeanying males form an infegral part of these naciol sialenents,
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Nansera Master Select - I8, fﬁs_ﬂ Yield Bond Fund

Statement of Operations
for the year ended October 31, 2024

(expressed in LS Dellars)

Noles

INCOME

Interest on bank ac counts T12,13%
Dividends received (net of withholding tax) 16,331 853
Undertying furd fee rebate o 1,015,073
Total Income 18,059 065
EXPENSES

Investment Manager fees & 1,242 068
Distributor and Agent Company fees g L241.192
Administrator and Custodian fees 57 248 548
Trustee and Management Company fecs 3,4 51,051
Legal fees 17645
Overseas registration fees 43,745
Out-of-pocket expenses 31,0014
Professional fees 25,367
Printing and publication fees Bl
Orther expenses 8121
Total Expenses 2,909,562
MNET INVESTMENT INCOME 15,149,503
Net realised loss on investments (1,237.553)
Net realised profit on foreign currencies and on forward foreign exchange contracts 2045148
NET REALISED PROFIT FOR THE YEAR 807,506
Change in net unrealised result on mvestments 11838397
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 ASSETS AS A RESULT OF OPERATIONS 37422183

The accomparming notes form an integra part of these fnanciol Sotements,
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Nansera Master Select - I8, H‘l:iﬂ Yield Bond Fund

Motes 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 Harinsan Trast Company (Cayman) Limited {the
“Former Trustee™) and Global Funds Management 5. A, (the “Management Company™) which established the Trust as an open
entded vt trust under the Trusts Law of the Cavenan Islands, a3 amended by an amending deed dated September 30, 2015, a8
armended puraiant to a deed of refirement and appointment dated July 26, 2016, and effective August 11, 2016, between Global
Fuds Trust Company (e “Trustee™), the Former Trustee and the Management Compamy whereby the Trestee replaced the
Former Trustee as trustee of the Trust, as fusther amended and restated pursuam to a deed of amendment dated August 11, 2016
{the “Master Trust Deed”).

The Trust 15 regulated as a muitial hund winder the Mutual Funds Law (Revised) and the Retal Mutsal Funds (Japari)
Regulations (Revised) of the Cavinan Islainds and registered with the Cayman Islands Monetary Authonty (CIMA) which
entials the Gling of the Offering Crculbar and midited accounts anmaally with CTMA,

The Trustes 15 a trust compary duly mcorporsted, 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 Company 15 a
Luxembourg comgany.

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

The Fund

One or more separate portfolio of serics of te Tret (“Series Truet'™) may be created and established to which assets and
liabilitics attributable to the relevant Series Trust will be applied. One or more classes of units of any such Series Trest may be
izzied.

Momura Master Select - U5, 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 Managermnent Company
{together with the Master Trust Deed, the “Tras Deed™),

Five classes of units in the Fund are currently available for msue. Class A Units denommated m Australian 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 and Class E Units denominsted m USD.

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

Clasz I Units and Class E Units are denommsted in USD, however the performance for Class D Units g5 pursued in ALD and
for Class E Unils in Brazilian Real (“BRL™).

The Fund will be terminated on October 31, 2029 The Fund muy be terminated earlier in the event that the Net Assel Value
falls below USD 50 million at amy time after the date of the first issue of Units. The Fumd may also be terminated earlier (or the
termination may be postponed ) in other circumstances as described in the Trust Deed.

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

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

For its investment in USD denominated debd instraments, the Investment Mamager will invest most of the Fund's capital
{exeept for a portion of the capital for, smong other things, Currency Transactions, the repurchiese of Unis, paviment of aimy
dividends or other distnibutions to holders of Units (the “Unitholders™ ) and pavment of the Fund's expenses) m the Underlying
Fund. The assets of the Fund which are ot so spplied wall be held in cah and in cashi equivalents, Investments will not be
miade directly in USD denominated debt instruments,
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Nansera Master Select - UK. H‘l;gﬂ Yield Bond Fund

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

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

performance of the Underdving Fund's investment porifolio. 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 sware that neither the Trust nor the Fund 15 not Luxcml:u:urg fund, and that therefore it 15 neither
subject 1o Luxembourg law, nor subject to supervision by any Luncembourg supervisory authernity.

MNote 2 - Significant Accounting Policles

The financial statesnents have been prepared in accordance with Liscembowrg Generally Accepted Accounting Frinciples
CLUX GAAP”) applicable to investrent fiunds and inchide the follewing significant acommting policies:

INVESTMENTS IN SECURITIES

{a) securitics listed oh a stock exchange or traded on &y other regulated market are valued at the last available closing price
(traded or evalted) on such exchange or market. [ a2 secunty i licted or traded on several stock exchanges or other 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 reprezentative value, as determined by the Management Compary o the Administrator on behalf of the
Management Companty, are used;

(b} securities wot listed on sy stock exchange or traded on any other regulated market, or securities for which the price
determined under (a) sbove 1z not reprezentative 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 mol 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 fair valiee as determined in good Fith inaccordance with procedures adopted by the Administrator, with advice from the
Management Comgrany;

{d}) short-term imvestments that have a remainine matunty of 60 calendar divs or less may be vabued ot market value or by
amortismng the difference between market value and the face amount on the sty -first diny prior to matunty or where market
value is not available, at amortized cost;

() @y 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 INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income 15 recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on secunity transactions are determaned on the basis of the average
coel of secunities sold.

CONVERSION OF FORENGN CURRENCIES

The Fund maintains its accoamting records in US Dollars (¢"USD) and its financial statements are expressed in this cumency.
Assets and liabilities expressed in currencies 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 at appropriate exchange rates ruling at the date
of transaction,

Investment transactions in currencies offier than USD are translated into USD at the exchange rate applicable at the tramsaction
date.
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Nansera Master Select - UK. H‘l;gﬂ Yield Bond Fund

Naotes 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
mivestments from the Muchiations arismg from changes in market prices of secunities held. Such Muctusions are included with
the net realized amd change in unrealsed gam or loss from nvestments,

Currency rates as al Oclober 31, 2024:

1usp = 152172 AUD

1usp = 3762 BRL

1usp = L67350 NEZD
HEDGING

The Investment Manager will, on behall’ of the Fund, enter nto certam currency transactions for the Class A Units, the Class B
Units, the Class I Units and the Class E Units. The curmency transactions will invelve 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
 Units, the Class D Units and the Class E Units m one pool (the “Portfolio™). The Portfolio wall be divided mio 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 entereid into for curmency hedging by buying such cumrencies forwand against
the USD as follows:

{2} Class A Units: biving AUD forwand against USD in AUD amoints equal (to the extent possible) to approximatety 100% of
USD exposure of the Net Asset Value (excluding wnrealized currency gain or loss) attributable to Class A Units under normal
circumstances.,

(b) Clazz B Units: buying NZD forward against USD in NZD amounts equal (o the extent possible) (o approximateby 100% of
USD exposure of the Met Azset Vahie (exchuiding unrealized currency gain or loss) attributable to Class B Units under normal
circumstances.,

(e} Class D Units; bayimg AUD forward against USD in AUD amounts equal (to the extent possible) to approximatety 100% of
USD exposure of the Net Asset Value (excluding umrealized currency gain or koss) attribatable to Class D Units under mommal
circumstances,

{d) Class E Unitz; buying BRL forward against USD in BRL amounts equal (to the extent possible) to approxintely 10090 of
USD expossre of the Met Azsel Value (excluding unfealised currency gain o loss) attribitable to Clazz E Units under norral
circumetances (each a “Currency Transaction”™ awd together, “Currency Transactions™,

Although it will not be possible to completely hedge the entire Net Asset Value of such class of Units, the Investment Manager
uitends in normal Girciimstances to hedge not less than 909 and net imore than 110% of USD exposire of the MNet Assel Value,
Whenever changes m the value of the Portfolio or in the level of subscrptions for, or repurchases of, a class of Unils may cause
the hedging coverage to fall below 9% or exceed 110%% of USD exposire of Nel Assel Value, the Investment Manager mtends
to make the above ransactions m order to bring the hedging coverage of the relevant class of Units within those parcentages,
nommally to apprecamately 10026 of USD exposure of Net Asset Value as descnbed above.

By uzing forward currency contracts, the Class A Unitz, the Clasz B Units, the Clagz D Units and the Clasz E Units may realise
gaing or suller losses from the Curréncy Transactions, Generally, the gains or losses from forward cumency comiracts are
dependent on the vanistion of interest rales 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 cumrency forward transactions will be entered mito For the Class C Unils for cumrency hedging
PUIrposes.

FORWARD FORENGN EXCHANGE CONTRACTS
Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining period wuntil

maturity. Gains or bosses resalting 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 as a lisbility in the Statement of Net Assets,
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Nansera Master Select - UK. Iil'sﬂ Yield Bond Fund

MNaotes to the Financial Statements as at October 31, 2024 {continued)

MNote 3 - Trustee lees

The Trustee is entitled to receive out of the assets of the Fund, a fee payable in USD quarterly inarears on an accounting year
basis within 60 calanidar davs of the end of the relevant quarter of an amount equivalent to 0.01% per amiiim of the average of
the Net Asset Values of the Fund on each Business Dav of the relevant quarter, subject to a munimum anmual fee of
USD 10,000 and all direct oit-of-pockel expenses incurred by the Trustee on behalf of the Furid.

Note 4 - Management Compamny lees

The Management Company 15 entitled to be paid out of the assets of the Fund for s services a8 Management Company a fee
equal o USD 200000 per minm pavable m USD quarterly m arvears on an stcounting 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 15 entitled to 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 100 per transaction,

The Custodian is also reimbursed out of the sssets of the Fund for: {i) all ancillary fees for all ancillary services (meluding
without limitation the processing of external cusrency transactions as nodified to the Custodian by the Investment Manager in
accordance with the Fund’s investment objectives, policies and restrictions) thal may be performed by the Custodian for the
account of the Fumd in such amount as may be agreed between the Trustes 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
comnection with the provision of its services in accordance with the Custodian Agreement.

Note 6 - Investimeni Manager Fees

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

The Investment Manager is also enfitled to be reimbursed oul of the assets of the Fund for any properly vouched proper cut-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
attomeys and auditors, taves and governmental fees, cost of stock certificates and any other expenses of issue, sale, purchase or
repurchase of Uniis.

Note 7 - Administrator fees

The Admomstrator 1= entitled to receive out of the assets of the Fund by way of ramuneration for its services pursuant to the
Admmisirative 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 Assct Values of the Fund on cach Business Day of the relevant quarter, subject to a minimum annual fee of
VS 80,000, and (1) all direct out-of -pock et expenses incurmed by the Admimistrator on behalf of the Fund.

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

The Admimistrator is also remnbursed out of the asscts of the Fund for all proper cut-of-pocket expenses and disbursements
reasonably ncumred by the Admimistrator for the account of the Fund in connection with the provision of its sorvices in
accordance with the Admmisirative Services Agreement
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Nansera Master Select - UK. Iil'sﬂ Yield Bond Fund

MNaotes 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 payable in USD quarterly 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 - Undéerlving fund fee rébate
The Fuind receive a fee rebate at the rate of 0.345% per anium of the net assel value af the Underly ing Fund Shares pavable out

of the assets of the Underly ng Fund, caleulated daily and pand in USD quarterly on a calendar vear basis,

MNote 10 - Acorued expenses

Lsn
Investment Manager foes 307937
Agent Company and Distributor fees 307,723
Admustrator fees 61,556
Trustee and Management Company Fecs 12,698
Overseas registralion fees 2410
Out-of-pockel cxpenses 7.689
Professional fees 23,544
Printing and publication fees 14,663
Accrucd expenses Tebd, 220

Mote 11 - Distributions

The Management Company (or its delegate) may from time (o time, after consultation with the Investment Manager, make such
distributions to Unitholders as it may determine out of the mvestment income of the Fund avadlable for distribution 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 O Units,
Clasz 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 distibutions oul of unrealised capital gains
of 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 is net a Business Day, the distribution will be made to
Unitholders az of the mmmediately preceding Busmess Day.

Ady digtribution will be made Lo the person in whose mame Units are registered in the Register on the relevant Record Date,

For the vear ended October 21, 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 o the pavment by the Fund to the Unitholders or to the prvment of met aszet value upon
repurchase of Units,

The Fund miry be subject to foreign withhwolding tax on certam interest, dividends and capital gains,
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Nansera Master Select - UK. Hfsﬂ Yield Bond Fund

MNaotes 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 Umts, Class B Units, Class C Umits, Clasz D Umits and Class E Units are cummently available for
isgue Lo Eligible Investors:

s  (m the cases of Clusses A, B, C and 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 Tokyoe are open for business and'or
such other day or days as the Management Company (or its delezate) mary from time to tme determime (in the case of
Class A Units, Class B Units, Class C Units and Class D Units, 3 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 (31} on which securities companies are open for business in Tokyo and’or such other day or diys as the
Mamagerment Company (or its delegate) muy from time to time determine (in the case of Class E Umnits, a *Business
Di}'“’].

The offering 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 mimimum purchese amount for an existing Unitholder and for an
Eligible Investor is 100 Class A Units, 100 Class B Units, 1060 Class © 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 1 Class A Unit, 1 Clasa B Unit, 1 Class C Unit, 1 Class D Unit or | Class E Unit, as the case may be, or
auch lower amount a3 the Management Company (or its delegate) may in its discretion determine.

Applications for the purchaze of Uinitz 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 Usnitz must be received in an accout opened with the Custodian within 7 Business Days from (and ncludingy
the relevant Busimess Day or, if the seventh Business Day 15 not a day on which banks in Melboumne (in respect of Class A
Unitzh or Wellington (in respect of Class B Unitz) are open for business, the next Business Day on which banks in Melboumne
(inrespeet of Class A Units) or Wellington (in respect of Clasz B Units) are open for business,

The Management Comnprany (or ils delegate) migy, in ats diseretion, reject any application for Unats m whole or in part, in which
event the amount paid on application or the balace thereof (as the case may be) shall be returned (withoul inferesth as soon as
practicable and & 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 informmation and
decurmentation as 18 necessary 1o verify the identity of the applicant and the source of pavment of subscription monies. The
Management Company (or itz delegate) shall not issue Uniate until such tnee a3 0t has peceived, and the Trustee andfor the
Mamagerment Company (or its delegate), as the case many be, is satisfied with, all the infoomation and decunentation 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
Dy, the Muanagement Comparey (or its delegate) shall retum the application to the spplicant and all subscription monies paid by
the applicant to the pay ng bank at the risk and cost of the applicant (withow! 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 Motice™) requesting that the
Management Company (or itz delegate) repurchase the Units specified therein. A Repurchase Notice once submitted shall be
imevecable unless the Management Company {or its delegate) determines generally or in any particular case or cases. Each
Repurchase MNotice 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 Comparey (or its delegate) may in its discretion determine,

The Eepurchase Notice (together with sugporting information and decumentation 2z may be required by the Trestes and the
Management Companny (or s delegated) should in prasciple reach the Administeator no later than 1 7:00 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 tme.
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Nansera Master Select - UK. Iil'sﬂ Yield Bond Fund

MNaotes to the Financial Statements as at October 31, 2024 {continued)

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

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

Remattances mn respect of repurchases of Units shall be made by wire transfer in the currency i which the relevant class of
Units is denorminated. The repurchase proceeds are expedted to be sent within 7 Business Dayvs from (and inchiding) the
relevant Business Day or, if the seventh Busiriess Day 2 not a dav on which banks in Melbourne (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
Melbourme (in respect of Class A Units) of Wellington (in respect of Clazz B Units) are open For business,

The Management Compaiy (of ils delegated may, in iz absolute discretion, refuse to make a repurchase pavimenl Lo a
Unitholder if any such person suspects or 15 advised that the pavment of any repurchase proceeds to such Unithodder many result
m a breach or violation of &y anti- money Bumdering law by amy person in any relevant jurisdiction, or such refusal s
necessary bo ersure the comphiance by the Trustes or the Management Comgany or any of their respective delegates or agents
with any anti-money lmmdenng law m any relevant junsdiction.

The Management Company (or its delegale) reserves the nghl to 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 is so suspended the right
of the relevant Unitholder to have its Units repurchased shall be similarly suspended.

The Management Comgeany 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 foreign exchange contracs

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 io hedge portion of portfolio:

Currency Bought Amount  Currency Sald Asmount Mautuarity Tnrealised Gain /
Bought Sold Dte {Loss) in USD

USD 334 BEL 30343 December 03, 2024 L0
UED 5380 BREL 30830 December 03, 2024 46
usEh 19,250 AUD 29166  December 03, 2024 11
UED 3604 BEL 0865 December 03, 2024 (4
AU 9,870,226 LS 6371424  December 03, 2024 (F3051)
BREL 128799174 LS 12462895  December O3, 2024 (1559800
NED 47,627 DB L 2E696,940  December 08, 2024 (230.947)
AUD 140,361,334 LG 93450034 December 035, 2024 (1,181,043
UED 65388 AUD 98212 December 03, 2024 826
UED TOGE AUD 106,047 December 03, 2024 P |
LS 13340 AUy 35500 December 03, 2024 13
UsD 118784 AUD 150,500 December 008, 2034 124
USD 1193 MED 5503 December 03, 2024 47
UEh 39 966 mED 66,815 December 03, 2024 3z
UED A3l AUD 204 December 03, 2024 o
LS 0714 KED 16268 December 03, 2024 M
(1.679,395)

Armeamts have been rounded. Amounts disclosed a8 zero represent values of less than 1,
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Nansera Master Select - UK. fﬁs_ﬁ Yield Bond Fund

MNaotes 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 Depositary . the Fund shall deprosit as collateral
assets with respect 1o Toreagn exchange and denvalives dealing ransactions a pledged amouit to be hebd with the depositary.
The ameount pledged as at October 31, 2024 1= USD 6,600.000 and is disclosed within Cash at bank m the Statement of Net
Asseds,
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2026
276,042,805.61 43,010,229,542
800,274.27 124,690,734
275,242,531.34 42,885,538,808
21,844,028
7,435,287
21,280,446
1,532,070
7,247,465
5.86 648
5.70 531
6.11 952
4.01 625
3.27 509
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Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg
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2.0

2026

MMF

1,730,098,159.21
62,150,109.51
41,752,493.37
293,214,664.65
7,793,503,547.98

310,493,752.21
3,664,994.90
21,707,262.64
15 | 146,779,406.48
20,419,369.16

16 | 196,582,387,375
25,444,550.82
129,841,865.55
2,413,596,012.91
21 |1,204,817,315.13

159,933,106.20
143,886,383.25
51,223,642.47

295,802,180.27
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2025 31

2025 31 2024 31
10 975,254 179,271 662,453 121,772
10 11,537,859 2,120,889 10,861,474 1,996,556
49,874 9,168 49,874 9,168
12,562,987 2,309,328 11,573,801 2,127,496

2025 31 2024 31
375,000 68,933 375,000 68,933
1,582,500 290,895 1,537,500 282,623
8,969,029 1,648,687 8,437,407 1,550,964
804,764 147,932 576,622 105,995
11,731,293 2,156,446 10,926,529 2,008,515
831,694 152,882 647,272 118,982
831,694 152,882 647,272 118,982
12,562,987 2,309,328 11,573,801 2,127,496

146/218



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

10

14

15

16
17

18

2025 31
2025 2024
10 2,211,254 406,473 1,666,378 306,314
(1,389,901)  (255,492)  (1,171,966)  (215,431)
(1,265,159)  (232,562)  (1,043,167)  (191,755)
(124,742) (22,930)  (128,799) (23,676)
(79,731) (14, 656) (78,780) (14,481)
(45,011) (8,274) (50,019) (9,194)
(40,000) (7,353) (40,000) (7,353)
10 283,510 52,115 335,815 61,730
2,824 519 _ _
10 €)) © (41) ®)
(3,133) (576) (6,886) (1,266)
(262,464) (48,246)  (204,003) (37,500)
802,089 147,440 579,297 106,486
16 2,675 492 (2,675) (492)
804,764 147,932 576,622 105,995
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2025 31 2024 31
2025 31 2024 31
813,126 481,997
162,128 180,456
975,254 662,453
2025 31 267,210 2024 31 268,010
37,500 2024 31 33,750 EU 2011 61 EU
35,369 2024 31 35,669
GFTC MTC 467,860
2024 31 143,050 5,187 2024 31 1,518
10
162,128 2024 180,456
2025 31 2024 31 25,000
15 2025 31 2024 31
2024 31 37,500 1,500,000 8,437,407
* — — 576,622
— (230,000) 230,000
— 275,000 (275,000)
2025 31 37,500 1,545,000 8,969,029
*2024
10
2016 2016 16 Circular Fort. N 47ter
circular I.Fort n
51 2016 25
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2019 230,000
275,000
31 1,545,000 2024 31 1,500,000
18.19
31 126,128
OECD EU
15
2023 12 31
ETR
16
31 2024 31
2025 31 2024 31
88,770 107,600
56,014 45,024
466,601 332,730
24,294 24,294
187,266 131,943
8,749 5,681
831,694 647,272
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31 2024 31
2025 31 2024 31
2,516,889 1,964,635
(305, 635) (298,257)
2,211,254 1,666,378

31 2024 31 1,268,499 2024

1,243,748 925,727 2024 31 414,968
168,096 2024 31 161,244
2011 61 EU 141,125 2024 31 142,675
2024 31 2,000
31 97,175 2024 31 96,900
89,263 2024 31 107,495 19,197
31 1,263 100,000 2024 31 95,274
2,675 16
31 9.3 2024 31 8.0
100
GFTC 467,860
24,294
14
2025 31
2024 31 96,900
GFTC MTC 2024
944,761 2024 31 437,463
2025 31 9,896 2024 31 10,327
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GLOBAL FUNDS MANAGEMENT S.A.
Abridged Balance Sheet as at March 31, 2025
(expressed in Euro)

D. Current Assets

I1. Debtors

a) becoming due and payable within one year

IV. Cash at bank and in hand

E. Prepayments

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES
A.Capital and Reserves

I. Subscribed capital

1V. Reserves

V. Results brought forward

VI. Results for the financial year

C. Creditors

b) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

Note(s) March 31, 2025 March 31, 2024
3, 10 975,254 662,453
11,537,859 10,861,474

49,874 49,874

12,562,987 11,573,801

Note(s)

March 31, 2025

March 31, 2024

375,000 375,000
1,582,500 1,537,500
8,969,029 8,437,407

804,764 576,622

11,731,293 10,926,529
831,694 647,272
831,694 647,272

12,562,987 11,573,801

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Abridged Profit and Loss Account
for the year ended March 31, 2025

(expressed in Euro)

Note(s) March 31, 2025 March 31, 2024
1. to 5. Gross results 8, 10 2,211,254 1,666,378
6. Staff costs (1,389,901) (1,171,966)
a) wages and salaries 9 (1,265,159) (1,043,167)
b) social security costs (124,742) (128,799)
i) relating to pensions (79,731) (78,780)
ii) other social security costs (45,011) (50,019)
8. Other operating expenses (40,000) (40,000)
10. Income from other investments, other securities and
loans forming part of the fixed assets
a) Derived affiliated undertakings 10 283,510 335,815
b) other income not included under a) 2,824 -—
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 ) (41)
b) other interest and similar expenses (3,133) (6,886)
15. Tax on results 6 (262,464) (204,003)
16. Results after taxation 802,089 579,297
17. Other taxes not shown under items 1 to 16 6 2,675 (2,675)
18. Results for the financial year 804,764 576,622
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, 2025

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 Abridged 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

Basis of preparation

The Company s accounting year starts on 1 April and ends on 31 March every year.

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 going concern basis has been applied in preparing these Annual Accounts.

The Company is defined as a small company under the law of 19 December 2002 as amended. Consequently, these
Annual Accounts consist of an Abridged Balance Sheet and an Abridged Profit and Loss Account as permitted by that
law.

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.
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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 Abridged Profit and Loss Account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date. Realised exchange gains and losses and unrealised exchange losses are accounted for in the
Abridged Profit and Loss Account. Unrealized gains are not taken into account.

Debtors

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, which are recorded under Creditors, 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.

Prepayments

Prepaid expenses consist of expenses paid during the financial year but relating to a subsequent financial year.

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.
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Note 3 — Debtors due and payable within one year

For the years ended March 31, 2025 and 2024, this caption can be analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR

Trade debtors 813,126 481,997
Other debtors (Note 6) 162,128 180,456
975,254 662,453

As at March 31, 2025, Trade debtors consist of management fees for an amount of EUR 267,210 (March 31, 2024: EUR
268,010), risk management services for EUR 37,500 (March 31, 2024: EUR 33,750), AIFMD and reporting fees for EUR
35,369 (March 31, 2024: 35,669), Risk and Fund Support services to Global Funds Trust Company (““GFTC””) and
Master Trust Company (““MTC>?) for EUR 467,860 (March 31, 2024: EUR 143,050) and other miscellaneous income or
reimbursement receivable for EUR 5,187 (March 31, 2024: EUR 1,518). Please also refer to Note 10.

Other debtors consist of tax advances paid for an amount of EUR 162,128 (March 2024: 180,456).

As the Company adapted in preparing Abridged Balance Sheet, the amount which has been classified as Other assets
in prior year is now presented under Other debtors.

Note 4 — Subscribed capital

As at March 31, 2025 and 2024, 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, 2025 and 2024, 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, 2024 37,500 1,500,000 8,437,407
Allocation of previous year s

results® -— -— 576,622

Release of net wealth tax

(““NWT**) reserve - (230,000) 230,000

Allocation to NWT reserve -—- 275,000 (275,000)

Balance as at March 31, 2025 37,500 1,545,000 8,969,029

* As per decision of the Annual General Meeting as at July 1St, 2024.
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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 July 1, 2024, the 2019 NWT reserve was fully released for an amount of EUR
230,000, and a NWT reserve of EUR 275,000 was constituted for 2025.

As at March 31, 2025, the restricted reserve amounted EUR 1,545,000 representing six times the NWT credited for
the years from 2020 to 2025 (March 31, 2024: EUR 1,500,000).

Note 6 — Taxes

The Corporate Income tax rate has decreased to 18.19% (including a 7% surcharge for the employment fund) and the

Municipal Business tax rate in Hesperange at 6.75%.

For the financial year ending March 31, 2025, a tax advance of EUR 126,128 was paid to the Luxembourg Tax
Administration.

Global Funds Management S.A. is part of a Japanese group that falls within the scope of the OECD/EU Pillar 2
rules incorporating the principle of establishing a global minimum corporate income tax rate of 15% on the
profits by country of multinational groups with annual revenues exceeding EUR 750 million. Pillar 2 legislation
was enacted in Luxembourg, the jurisdiction where the Company is incorporated, and has come into effect for
fiscal years starting on or after 31 December 2023. Under this legislation, the Company is liable to pay a top-up
tax for the difference between its Pillar Two effective tax rate (““ETR””) per jurisdiction and the 15% minimum
tax rate. The Pillar Two legislation also includes transitional safe harbor rules designed to minimize the
compliance burden associated with undertaking the full GloBE ETR calculation for the first three fiscal years. In
this context, an impact assessment based on the latest historic country-by-country reporting data has concluded
that the Luxembourg entities of the Group, including the Company, are not expected to incur additional taxes in

accordance with BEPS Pillar 2.
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Other taxes not shown under items 1 to 16 consists of reversal of net worth tax accrual incurred in prior year,
which was recognized in Gross results. The prior year amount has been reclassified from Gross results to Other
taxes not shown under items 1 to 16 to provide comparability.

Note 7 — Creditors due and payable within one year

For the years ended March 31, 2025 and 2024, this caption can be analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR

Internal and statutory audit fees 88,770 107,600
Social security and salary tax 56,014 45,024
Income Tax payable (Note 6) 466,601 332,730
Domiciliation fees 24,294 24,294
Staff related 187,266 131,943
Other 8,749 5,681
831,694 647,272

Note 8 — Gross results

For the years ended March 31, 2025 and 2024, this caption can be analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR

Services fees 2,516,889 1,964,635
Other external charges (305,635) (298,257)
2,211,254 1,666,378

For the years ended March 31, 2025 and 2024, the Services fees include the management fees of EUR 1,268,499
(March 31, 2024: EUR 1,243,748), Risk and Fund Support of EUR 925,727 (March 31, 2024: EUR 414,968), Risk
management services fees of EUR 168,096 (March 31, 2024: EUR 161,244), AIFMD and reporting fees of EUR 141,125
(March 31, 2024: EUR 142,675) and other fees of EUR 13,442 (March 31, 2024: EUR 2,000).

For the year ended March 31, 2025, Other external charges consist of domiciliation fees for an amount of EUR
97,175 (March 31, 2024: EUR 96,900), internal and statutory audit fees for EUR 89,263 (March 31, 2024: EUR
107,495), legal fees for EUR 19,197 (March 31, 2024: EUR 1,263) and other charges for EUR 100,000 (March 31, 2024: EUR
95,274).

An amount of EUR 2,675 has been reclassified from prior year Other external charges to Other taxes not shown

under items 1 to 16 to provide comparability to current year amount.

Note 9 — Average Staff

For the year ended March 31, 2025, the Company has employed in average 9.3 persons (March 31, 2024: 8.0 persons).
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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.

Debtors include an amount of EUR 467,860, which is receivable from GFTC for Fund services including for risk
management reporting and dividend control. Creditors include an amount of EUR 24,294 to the Bank as part of the
remuneration of the support service provided.

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 97,175 including VAT to be invoiced prorata temporis by the Bank
for the year ended March 31, 2025 (March 31, 2024: EUR 96,900) is recorded in deduction of the caption ““Gross
results”” in the Abridged 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 944,761 (March 31, 2024: EUR 437,463).

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 Abridged Balance Sheet. Such assets amount to approximately

EUR 9,896 million as at March 31, 2025 (March 31, 2024: EUR 10,327 million).

Note 12 - Advances, Loans, and guarantees granted to the members of administrative, managerial and supervisory
bodies

For the year ended March 31, 2025, the Company has not granted any advances, loans, guarantees to the members of
administrative, managerial, and supervisory bodies.

Note 13 — Subsequent events

No significant event has occured after the closing date.
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2025 30

2025 30 2024 30
10 1,035,558 190,356 945,580 173,817
10 10,579,097 1,944,650 11,063,322 2,033,660
190,049 34,935 36,391 6,689
11,804,704 2,169,941 12,045,293 2,214,166

2025 30 2024 30
375,000 68,933 375,000 68,933
1,632,500 300,086 1,582,500 290,895
8,973,793 1,649,563 8,969,029 1,648,687
151,336 27,819 426,821 78,458
11,132,629 2,046,400 11,353,350 2,086,973
672,075 123,541 691,943 127,193
672,075 123,541 691,943 127,193
11,804,704 2,169,941 12,045,293 2,214,166
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2025 30
2025 30 2024 30
10 911,491 167,550 1,080,982 198,706
(770,312) (141,599) (657,625) (120, 885)
(691,555) (127,122) (594,957) (109, 365)
(78,757) (14,477) (62,668) (11,520)
(49, 286) (9,060) (41,898) (7,702)
(29,471) (5,417) (20,770) (3,818)
(20,000) (3.676) (20,000) (3,676)
10 69,131 12,708 163,508 30,056
_ — 4,168 766
10 (310) 7) — —
(4,564) (839) — —
(52,168) (9,590) (146,887) (27,001)
133,268 24,497 424,146 77,967
16 18,068 3,321 2,675 492
151,336 27,819 426,821 78,458
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2025 30 2024 30
2025 30 2024 30
899,951 846,415
135,607 99,165
1,035,558 945,580
2025 30 241,905 2024 30 273,977
37,500 2024 30 33,750 EU 2011 61 EU
35,369 2024 30 35,669
GFTC MTC 573,610
2024 30 499,300 11,567 2024 30 3,719
10
135,607 2024 30 99,165
2025 30 2024 30 25,000
15 2025 30 2024 30
2025 31 37,500 1,545,000 8,969,029
* — — 804,764
— — (750,000)
— (250,000) 250,000
— 300,000 (300,000)
2025 30 37,500 1,595,000 8,973,793
*2025 26
10
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51 2016 25
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15
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58,505 71,627
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330,107 365,837
72,881 72,881
157,927 129,997
3,938 1,843
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2025 30 2024 30
2025 30 2024 30
1,213,367 1,236,760
(301,876) (155,778)
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100
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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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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 ““Series Trust””) as at October
31, 2025, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Series Trust"s financial statements comprise:

the statement of net assets as at October 31, 2025;

the statement of investments as at October 31, 2025;

the statement of operations for the year then ended;

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

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

explanatory information.
Basis for opinion

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

statements section of our report.

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

opinion.

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards Board

for Accountants (IESBA Code). We have also 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 Series Trust®s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

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

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

concern.
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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 Series Trust in accordance with the terms of our engagement letter and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

PricewaterhouseCoopers
February 23, 2026
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To the Shareholders of
Global Funds Management S.A.
33, Rue de Gasperich

L-5826 Hesperange

Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of Global Funds Management S.A. (the "Company'), which comprise the balance
sheet as at 31 March 2025, and the profit and loss account for the year then ended, and notes to the annual

accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the
Company as at 31 March 2025, 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 annual accounts.

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 "réviseur d"entreprises
agréé" for the audit of the annual accounts™ 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
annual accounts, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Other Matter

The annual accounts of the Company as at and for the year ended 31 March 2024 were audited by another auditor who

expressed an unmodified opinion on those accounts on 7 June 2024.

Responsibilities of the Board of Directors for the annual accounts

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

preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, 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
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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.

L

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts 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 annual accounts.

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:

- ldentify and assess the risks of material misstatement of the annual accounts, 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 the 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 annual accounts 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 annual accounts, including the disclosures, and
whether the annual accounts 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.
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KPMG Audit S.ar.1I.

Cabinet de révision agréé

Benedikt Barz

Partner
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