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Nomura
Fund Select - World High Dividend Yield Stock Premium
2025

67,504,661 98.54

999,805 1.46
68,504,466
9,920 100.00

2025 30 14481
94 .50

3/38



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooooooood

2025
2024 68,279,009 9,887,483,293 10.11 1,464 7.22 682
69,371,312 | 10,045,659,691 10.09 1,461 7.18 679
69,200,101 | 10,020,866,626 10.16 1,471 7.20 680
10 67,381,340 9,757,491,845 10.10 1,463 7.15 676
11 66,886,513 9,685,835,948 10.11 1,464 7.15 676
12 65,472,052 9,481,007,850 10.01 1,450 7.07 668
2025 67,150,254 9,724,028,282 10.28 1,489 7.24 684
66,966,258 9,697,383,821 10.24 1,483 7.20 680
65,808,190 9,529,683,994 10.09 1,461 7.07 668
64,162,747 9,291,407,393 9.87 1,429 6.89 651
66,519,885 9,632,744,547 10.32 1,494 7.18 679
68,504,466 9,920,131,721 10.59 1,534 7.33 693
2024 0.05 7.24 0.05 4.73
0.05 7.24 0.05 4.73
0.05 7.24 0.05 4.73
10 0.05 7.24 0.05 4.73
11 0.05 7.24 0.05 4.73
12 0.05 7.24 0.05 4.73
2025 0.05 7.24 0.05 4.73
0.05 7.24 0.05 4.73
0.05 7.24 0.05 4.73
0.05 7.24 0.05 4.73
0.05 7.24 0.05 4.73
0.05 7.24 0.05 4.73
2025 7.70 1,115.04 10.01 945.95
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2024

2025 11.45 10.14
100x%
2016 5.88 6.57
2017 8.14 7.92
2018 5.94 5.54
2019 15.64 14.29
2020 3.98 7.02
2021 16.91 16.62
2022 4.01 5.50
2023 13.36 11.63
2024 10.75 9.89
2025 8.79 7.92
100x%

2025
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213,284 292,074 4,818,513
213,284 292,074 4,818,513
84,834 444,665 3,653,122
84,834 444,665 3,653,122
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2025 17
59,895,086 2 66,176,572 9,583,029
808,651 117,101
13 193,079 27,960
1,278 185
67,179,580 9,728,275
166,750 24,147
10 181,071 26,221
347,821 50,368
66,831,759 9,677,907
10.30 4,838,128 49,837,815
7.17 3,689,220 26,437,376
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4,820,255
126,698

(108,825)

4,838,128

3,889,150
69,600

(269,530)

3,689,220
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2012
2012
2031 11 17
149
5,000
100
(a
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2025 17
1.55569

0.01

0.01

0.35
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0.01

57,367
81,912
3,276
1,639
3,276
20,115
1,637
11,849
181,071

15
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2025 17 2,540,938
12
13
2025 17
11,121 17,174 2025 6 10 78
11,119 17,174 2025 5 27 78
59,312 92,230 2025 6 10 7
59,321 92,230 2025 6 25 4
104 164 2025 5 27 )
2,571 4,008 2025 5 27 )
53,798 84,375 2025 5 27 (445)
59,295 92,995 2025 5 27 (491)
7,836,595 12,215,551 2025 5 27 (16,713)
12,412,557 7,848,795 2025 5 27 131,166
12,171,685 7,761,821 2025 6 10 64,760
12,215,551 7,841,761 2025 6 25 14,631
1,380 882 2025 6 10 4
1,380 882 2025 5 27 4
332 211 2025 5 27 3
193,079
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2025 17

(€))

15,074,390 59,895,086 66,176,572 99.02

59,895,086 66,176,572 99.02
59,895,086 66,176,572 99.02
59,895,086 66,176,572 99.02

€Y)
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5,269

2025 50 8,483
2025 30
169.66
2025
12 3,361,657,563.94
3 35,347,101,310
9 85,267,860.58
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2025 31

2025 31 2024 31
600,000 101,796 600,000 101,796
14,433 2,449 13,951 2,367
614,433 104,245 613,951 104,163
2,162,488 366,888 1,792,921 304,187
9,013,173 1,529,175 4,135,39% 701,611
11,175,661 1,896,063 5,928,315 1,005,798
190,724 32,358 108,830 18,464
11,980,818 2,032,666 6,651,096 1,128,425
500,000 84,830 500,000 84,830
4,194,473 711,634 3,873,425 657,165
441,935 74,979 321,048 54,469
5,136,408 871,443 4,694,473 796,464
64,550 10,952 161,473 27,396
6,779,860 1,150,271 1,795,150 304,565
6,844,410 1,161,223 1,956,623 331,961
11,980,818 2,032,666 6,651,096 1,128,425
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2025 31
2025 31 2024 31

10 443,782 75,292 370,054 62,783
369 63 301 51

175 30 314 53

11 (2,391) (406) (49,621) (8.419)
441,935 74,979 321,048 54,469

441,935 74,979 321,048 54,469
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10 50,000
2023 31 3,530,003
343,422
2024 31 3,873,425
321,048
2025 31 4,194,473
2011 100

2025 31

100 600,000 3,472,154
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2025 2024
14,870 14,106
515 921
(208) (157)
15,177 14,870
(919) (1,233)
175 314
(744) (919)
14,433 13,951
16,005 15,347
43
2034
2025 31
2025 31 64,550 2024 31 161,473
2015 2016 2024
467,860 2024
31 142,150 2014 31 ..
6,312,000 2024 31 1,653,000
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2025 31 2024 31
2025 31
2024 31
10
2025 31 2024 31
2025 31 2024 31
8,064,656 7,357,376
(7,620,874) (6,987,322)
443,782 370,054
2025 31 ..
.. 6,312,000 2024
31 6,210,000 1,308,874 2024 31
777,322
11
2025 31 2,391 2024 31
49,621
12
2025 31 41,750 2024 31 39,579
3.2 2024 31 2.2
13
2025 31 2025 31
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2025
(expressad in Eurg)

Mote(s) March 319, 2025 March 31, 2024

ASBETS
FIXED ASSETS
Financlal assats
Shares in affilialed undertakings B 500,000 600,000
Investmants held as fived assets 5 14 423 13,251
614,433 613,851
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within cne year 7 2162 488 1,782,621
Cash at bank and In hand ] 8,013,173 4135394
11,175,661 5.928 315
PREFAYMENTS 160,724 108,830
TOTAL (ASSETS) 11 560 818 5,651,096

CAPITAL, RESERVES AMD LIABILITIES Notsis) March 31, 2025 March 31, 2024
GAPITAL AND RESERVES
Subscribed capdal 3 500,000 500,000
Results brought forward 4 4,194 473 3B73.425
Results for the Enancial year 441 5385 321,048
5,138 408 4,594,473
CREDITORS
Trade craditors
a) becoming due and payable within one year 7 84,550 161,473
Amounts owed to afffiated undertakings
a) becoming due and payable within one year [ 6.779.860 1,785,150
6844410 1,956,623
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 11,880,818 6,651,056

The sccompanying noles form an integral part of these annual accouwnts.
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GLOBAL FUNDS TRUST COMPANY
Profit and Losa account

For the year ended March 31, 2025
(expressad in Eung)

Hote(s)  March 37, 2025 March 31, 2024

1. ta 5 Gross results 10 443 782 3054
10. Incoma from other investments and [oans forming part
of the fixed assats

b) other income not inclusded wnder a) 389 3am
13. Value adjustments in respect of financial assets and of
investments held as current assels 5 178 34
14, Interest payable and similar expenses

b) other interest and similar expenses 1" {2,381) {48,821}
16. Results aftar taxation 441,935 321,048
18. Resulte for the financial year 441,835 321,048

The accompanying nodes form an infegral part of these annual acoounts,
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GLOBAL FUNDS TRUST COMPANY

MNotes to the Annual Accounts
As at March 31, 2025
(expressad in Eurg)

Mote 1 = Motes to the Annual Accounts

Giobal Funds Trust Company (the "Company”) was incorporated a5 an exempled company on
Fabruary 27, 15808 undar the Companies Act of the Cayman lstands. The Company was anginally
registarad under the name "Giobal Funds Company’ and changed ils name by special resolution on
March 13, 1898 The Company oblained a trusl license effective March 13, 1998 under the Banks
and Trust Company Law. Effective thal same date, the Company also obtained a Mutual Fund
Administrators License issued under the Mulual Funds Act of the Cayman Islands. The Company is
a whally owned subsidiary of Nomura Bank (Lusembourg) S.A.

Memura Bank (Luxembourg) S.A I8 a subsidiary of Nomura Europe Holding Plc (the "Parent
campany”). a holding company Incorparated under the tews of United Kingdom and whose registerad
office is in London. The consobdated accounts of Nomura Eurcpe Hotding Ple may be cbtained at
1 Angel Lane, Londan, EC4R 3AB, LK.
Mamura Bank (Luxembourg) S.A s ulimate parent is Momura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office isin Tokyo. The conscolidated accounts
of Momura Holdings, Inc. may be ablained at 1-13-1, Mihonbashi, Chuoku, Tokye 103-8845, Japan,
The principal activity of the Company is to provide frust and management services 1o Imvestment
fumids for which it receives trustee and management fees.

Hota 2 - Summary of eignificant accounting policles
Baslz of preparation

The Company's accounfing year starts on 1 April and ends on 31 March svery year. The going
concern basis has been applied in preparing these Annual Accounts.

The annuel accounts of the Company are prepared in accordance with Luxembourg laws and
reguiatory requirements and accarding to generally accepled accounting principles applicable in
Luxembourg.

The significant accounting policies are summanisad as follows:

Foreign currency transiation

The Company maintains its accounting reconds in Eura (EUR) and its annual eccounts are expressed
in this currency.

All transactions expressed in cusrencies other than the EUR are transiated Into EUR at exchanpge
rates prevailing at the transaction date.

Cash at bank Is translated at the exchange rases effective at the balance sheet date. Exchange
losses and gains are recordad in the profit and loss account of the year,
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GLOBAL FUNDS TRUST COMPANY
Motes to the Annual Accounts

As at March 31, 2028
(expressed in Euro)

MNote 2 = Summary of significant accounting policles (continued)
Other assets and liabillties are transiated separately at the lower or at the higher, respectively, of the
valus comeerted at the historical exchange rales or at thelr value determined at the exxchangs rates
prevaiing at the balance sheet date,

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit
and loss account. Unsealized gains ara not taken info account.

Expenses

Expenses are recorded on an accruals basis.
Interast income

Interast income are recorded on an accruals basis.

Grogs results

Gross results includes the management fees eamed from funds under management less other
sxtarnal charges. The turnover is recorded on an accrual basis.

Financial assats

Financial assets ars valued at the iower of cost or market value,

Investmants held as foed assels are wvalued st purchase price induding the expenses
incidentalthereto, In the case of durable depreciation in value according fo the opinkon of the Board,
value adjustmants are made in respect of financial assets, so that they are valued at the lower figure
to be attributed 1o them at the balance sheet date. Thase value adjustments are not coninued i the
reasons far which tha value adjustments were made have ceased 1o &pply.

Debtors

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

Prepaymants

Propaid sxpenses consist of expenses paid in advance fo reflect future benefis of the Company.
Trade crediors

This fiabsdity itern includes expenses to ba paid during the subsequent financial year bt related to
the current financial year,

27/38



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooooooood

GLOBAL FUNDS TRUST COMPAMY
Notes to the Annual Accounts

As at March 31, 2025
{axprassad in Eura)

Mote 3 - Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value
of EUR 10 gach. The Company has not purchased its own shares.

Mote 4 — Results brought forward

EUR
Balance as at March 31, 2023 3,530,003
Previous year's results 343 422
Balance as at March 31, 2024 3873425
Previous year's results 321,048
Balance as at March 31, 2025 4,184,473

— T T
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GLOBAL FUNDS TRUST COMPANY

Hotes to the Annual Accounts
As at March 31, 2025
(Expressad in Euro)
Mote § - Flnancial assets
Financial fixed assets consist of
Ehares in affiliated undertakings
Tha Company owns 100% of the shares issued by Master Trust Company, 8 Cayman domiciled
comgany incorporated on June 8, 2011,
Company name Interest | Acquisition Cost Audited Met Equity
(EUR) March 31, 2025
(EUR)
Master Trust Company 100%: 600,000 3,472,154

Investments held as fived assets consdst of imvestments in units/shares of investment funds.
Movements in investmaents hedd o8 fixed assets are summarised as follows:

2025 2024
EUR EUR
Acquisition cost
8t the beginning of the year 14.870 14,108
acquisitions during the year 515 a1
disposals during the year [208) {157)
at ther end of the year 15177 14,870
Valse adjustments
st the beginning of the year (915 {1.233)
value adjustmants for the year 175 314
#tthe end of the year (744) {819
Foreign exchanga impact
at the begnning of the year i Pt
value adiustments for the year - -
&t the end of the year s N
Ml value at the end of the year 14,433 13,851
Markat value at the end of the year 16,005 15,347

In proft and loss account, a comparative amownt of 43 EUR has been reclassifed from Value
adjustmants in respect of Snancipl assets and of investments held as current agsats to incoma from
other invesiments and loans forming part of fixed assels in order fo align with appropriate
dassifcations.
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GLOBAL FUNDS TRUST COMPANY

Hotas to the Annual Accounts
As at March 31, 2025
(expressed in Eurg)

Mote & ~ Taxation

The Company has recedved an underaking from the Cayman lslands Government exempting it frem
all local incame, profits and captal gains tax until January 8, 2034, Mo such taes exist in the Cay man
Islands at the prasent time.

The Company may be subjact to foreign withholding tax on certain interest, dividends and capital
gaing, imposed on 8 gross basis.

Mote 7 = Debtors and Creditors
Debtors:

As gt March 31, 2025, the trade deblor balance consists of commissions and faes recabable from
investment funds for frust and managament Sanices.

Craditers:

As gt March 31, 2025, the creditors consist of audit feas and other assurance sarvices leas for an
amount of EUR 84,550 (March 31, 2024: EUR 181,473), fees payable to Global Funds Management
£.A for an amount of EUR 487 860 (March 31, 2024: EUR 142,150} following an agresment signed
between the two entiies effectve March 2024 and replacing two agreements originally signed in
2015 and 2016, fees payable to Momura Bank (Luxembourg) 5.4 for an amount of EUR 6,312,000
{March 31, 2024: EUR 1,853,000) foliowing a framewark agreament signed between the two enlities
on March 31, 2014, The services provided by Momura Bank (Luxembourg) 5.A include without

limitation asset managament support, legal affairs, compliance, intemal audit, IT, administrative,
infrastructure sarvices, eic.

Mote B = Average Staff
The Company did not have any employess dunng the years ended March 31, 2025 and
March 31, 2024,

Mote § — Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg] 5.A (incorporated in Luxembaourg).
The ultimate parerit of the Company is Momura Holdings inz. and & located In Tokyo,

A number of banking transactions ane entared into with Nomura Bank {Luxembourg) SA in the
normal course of business. These include current accounis end Boreign exchange cumency
transactions.

Far the year anded March 31, 2085, the Company paid no debit interests on its cument accounts
cpaned at Nemura Bank {Luxembourgy S.A. (March 31, 2024: nil). The interest rates applled are
derived from the short term deposit rates availabie on the market minus the same spread applicable
to non-refated party cliants.

In addition, fees are invoiced 1o the Company by Nomura Bank (Luxembourg) 5.A- and Global Funds
Management 5.4, (cf. Note 7 above).
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GLOBAL FUNDS TRUST COMPANY
Motes to the Annual Accounts

As at March 31, 2025
{exprossed in Eura)

Mote 10 - Gross resulls

Fer the years ended March 31, 2026 and 2004, this caption can be analysed as fallws:

March 31, Marci 31, 2024

2025
EUR EUR
Trust and Menagemant fees 8,084 656 TAET.ATE
Crther external charges {TE20.874) (B.887,322)
443,782 370,054

Far fhe year endad March 31, 2025, the Other external chargas consist mainly of annual fess due to
Nomura Bank (Luxembourg) S.A. for an amount of EUR 8,312,000 following a framewsrk agraemeant
signed betwsen the two entities (March 31, 2024: EUR €,210,000) and other fees for a total amount
of EUR 1,308,874 (March 31, 2024: EUR 777,322).

Mote 11 = Other interest and similar expanses
For tha year endad March 31, 2025, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 2,391 (March 31, 2024: net loss for EUR. 49,621),

Note 12 - Assels under management
Assels under mansgement which are not beneficially owned by the Company but for which the
Company has investment management responsibility have been excluded from the balance sheet.
Sueh asgels for which the Company is acting as trustee amount to approximately EUR 41,750 million
2= ot March 31, 2025 (March 31, 2024; EUR 38,579 million), and assats for which the Company is
acting as management company amount 1o approximately EUR 2.2 milicn as at March 31, 2025
(March 31, 2024: EUR 2.2 milion),

Note 13 = Subseguent events

Mo events have occurred subseguant to March 31, 2025 that would require adjustment to of
additional disclosure in the annual accounts as of March 31, 2025,
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Independent Auditors™ Report to the Board of Directors

Opinion

We have audited the annual accounts of Global Funds Trust Company (the““Company”?), which comprise the balance sheet as at
March 31, 2025, and the profit and loss account for the year then ended, and notes to the annual accounts, comprising
significant accounting policies and other explanatory information.

In our opinion, the accompanying annual accounts present fairly, inall material respects, the financial position of the
Company as at March 31, 2025, and its financial performance for the year then ended in accordance with accounting
principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAs”). Our responsibilities under those
standards are further described in the “Auditors " Responsibilities for the Audit of the Annual accounts” section of our
report. We are independent of the Company in accordance with International Ethics Standards Board for Accountants
International Code of Ethics for Professional Accountants (including International Independence Standards) (“1ESBA
Code”) together with the ethical requirements that are relevant to our audit of the annual accounts in the Cayman
Islands, and we have ful filled our other ethical responsibilities in accordance with these requirements and the IESBA
Code. 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 then ended March 31, 2024 were audited by another
auditor who expressed an unmodified opinion on those accounts on June 27, 2024.

Responsibilities of Management and Those Charged with Governance for the Annual accounts

Management is responsible for the preparation and fair presentation of the annual accounts in accordance with accounting
principles generally accepted in Luxembourg, and for such internal control as management 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, management 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 management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
S0.

Those charged with governance are responsible for overseeing the Company*s financial reporting process.

Auditors® Responsibilities for the Audit of the Annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors” 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 I1SAs 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 ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify 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 fromerror, 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 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 Company*®s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
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required to draw attention in our auditors” report 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 auditors” report. 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.

KPMG LLP
June 30, 2025
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