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Nomura Fund Select - World Balance Investment

Global Funds Trust Company

Francois John, Director

Kyl 1104 309
PO Box 309, Ugland House,Grand Cayman KY1-1104, Cayman Islands
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2026
1,522,788 6.35
1,395,860 5.82
1,385,126 5.78
1,168,320 4.88
1,157,936 4.83

961,929 4.01
870,544 3.63
700,880 2.92
533,498 2.23
9,696,880 40.46
7,471,852 31.18
7,471,852 31.18
5,730,956 23.91
5,730,956 23.91
22,899,688 95.55
1,065,340 4.45
S?Séges,oze 100.00
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2026
(/7)) /
1 | VANGUARD S&P 500 ETF 6,200 2,308,368 3,938,426 | 16.43
2 \D/AE\\’\}EESEEDFSE 27,000 1,299,672 1,792,530 7.48
3 f%;ﬁg@sﬁkﬁﬁl 1.625 | 2031/ /15| 2,000,000 1,785,073 1,788,359 7.46
4 ‘{37235@5‘{2}1%29 1.75 | 2029/11/15| 1,300,000 1,217,310 1,212,047 5.06
5 ‘{2,33523 NOTE 4.625% 4.625 2040/ /15| 1,000,000 1,111,033 1,006,133 4.20
6 g%;ﬁg@sﬁjlgj; 3.875 | 2027/10/15| 1,000,000 994,219 1,005,469 4.20
7 338§§§@S§§I0§j§8 2.875 | 2028/ /15| 1,000,000 1,012,863 982,891 4.10
8 | BTPS 0.9000% 01/04/31 0.9 20317 7 900,000 1,072,678 980,211 4.09
9 EE%E%Z'A'T' 1.2500% 1.25 | 2034/ /25 800,000 880,767 817,821 3.41
10 22,32522 NOTE 2.75% 2.75 | 2042/ /15| 1,000,000 862,095 770,508 3.22
1 ‘{2,33522 NOTE 254 2.5 |2045/ /15| 1,000,000 783,804 706,445 2.95
12 B?EZSS;LQ‘QEOQEQS 0 [2035/ /15 700,000 673,817 645,722 2.69
13 35,33%‘? GILT 1.75% 1.75 | 2037/ / 600,000 745,368 608,861 2.54
14 ‘Z]f\iégo;()\z/g /gg;; 2.4 [2037/ /20 90,000,000 819,222 584,936 2.44
15 Eﬁﬁ(’}g%g"\'“ 1.2500% 1.25 | 2036/ /25 600,000 636,937 578,039 2.41
16 255822360\” 1.2500% 1.25 | 2033/ /22 500,000 557,167 533,498 2.23
17 QE%Z’%EAND R 0.0000% 0 |2031/ /15 500,000 497,112 522,598 2.18
18 gﬁ%g%gw'T 5-7500% 5.75 2033/ / |600,000 634,350 515,902 2.15
19 §§ﬁTQ§SSG°V'T 3.5500% 3.55 [2033/10/31 400,000 488,939 495,677 2.07
20 j’gﬁﬁ!,i?“ 20~ 0.6000% 0.6 [2037/12/20 90,000,000 669,038 471,398 1.97
21 ‘2’3%2,2? 30YR 2.5 2.5 [2035/ /20 70,000,000 724,870 466,454 1.95
22 §Eﬁ§}§2 GVT 1.95% 1.95 [ 2030/ /30 400,000 436,054 466,251 1.95
23 35,325@2“” 425 4.25 (20327 7 300,000 411,817 416,080 1.74
24 | BTPS 5.0000% 01/08/34 5 (20347 7 300,000 399,671 404,916 1.69
25 ’;ﬁfﬁﬁgg’*“ GOV 2. 7500% 2.75 | 2028/11/21 600,000 493,218 403,988 1.69
26 ’;f%gﬁ;;’*“ GOV 2.7500% 2.75 | 2035/ /21 500,000 359,319 296,892 1.24
27 gﬁ%g%fmﬂ 1.5000% 1.5 2031/ / |400,000 274,564 273,751 1.14
28 25,3?}23'” 1.2500% 1.25 | 2027/ /22| 100,000 115,360 132,995 0.55
29 gi\%gZSOV'T 5-7500% 5.75[2029/ / |100,000 107,162 80,890 0.34
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2026
(2016 30 ) 60,923,903.32 | 9,361,566,984 10.06 1,546 10.41 1,600 10.07 1,087 10.50 1,134
(2017 30 ) 61,920,913.11 | 9,514,767,508 10.11 1,554 11.04 1,696 10.12 1,093 11.20 1,209
(2018 30 ) 64,073,568.57 | 9,845,544,546 10.13 1,557 11.39 1,750 10.13 1,094 11.53 1,245
(2019 30 ) 57,607,594.95 | 8,851,983,040 10.07 1,547 11.51 1,769 10.06 1,086 11.57 1,249
(2020 30 ) 48,332,524.59 | 7,426,775,728 9.86 1,515 11.90 1,829 9.87 1,066 11.63 1,256
(2021 30 ) 52,493,614.26 | 8,066,168,767 9.77 1,501 12.95 1,990 9.76 1,054 12.59 1,359
(2022 30 ) 34,592,105.60 | 5,315,422,946 8.15 1,252 10.80 1,660 8.06 870 10.38 1,121
(2023 30 ) 28,079,653.61 | 4,314,719,574 8.26 1,269 10.93 1,680 7.99 863 10.28 1,110
(2024 30 ) 26,370,915.58 | 4,052,154,888 9.32 1,432 12.33 1,895 8.86 957 11.38 1,229

10

(2025 30 ) 24,500,402.82 | 3,764,731,897 9.56 1,469 12.63 1,941 9.02 974 11.58 1,250
2025 23,816,347.09 | 3,659,619,894 9.02 1,386 11.93 1,833 8.56 924 11.00 1,188
23,640,209.51 | 3,632,554,593 8.97 1,378 11.87 1,824 8.51 919 10.94 1,181
24,137,729.35 | 3,709,003,492 9.15 1,406 12.10 1,859 8.67 936 11.15 1,204
24,294,407.97 | 3,733,078,729 9.21 1,415 12.18 1,872 8.73 942 11.21 1,210
24,788,246.07 | 3,808,961,891 9.42 1,447 12.46 1,915 8.91 962 11.45 1,236
24,273,395.46 | 3,729,849,946 9.33 1,434 12.34 1,896 8.82 952 11.33 1,223
24,396,272.13 | 3,748,731,175 9.46 1,454 12.51 1,922 8.93 964 11.48 1,239
24,500,402.82 | 3,764,731,897 9.56 1,469 12.63 1,941 9.02 974 11.58 1,250
10 24,016,804.71 | 3,690,422,212 9.58 1,472 12.66 1,945 9.04 976 11.60 1,252
11 23,745,500.20 | 3,648,733,561 9.59 1,474 12.67 1,947 9.04 976 11.60 1,252
12 23,603,584.31 | 3,626,926,765 9.64 1,481 12.74 1,958 9.08 980 11.66 1,259
2026 23,965,028.02 | 3,682,466,206 9.75 1,498 12.88 1,979 9.16 989 11.76 1,270
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0.35 53.78 0.01 1.54 0.44 47.50 0.01 1.08

0.56 86.05 0.01 1.54 0.61 65.86 0.01 1.08

0.31 47.63 0.01 1.54 0.31 33.47 0.01 1.08

0.18 27.66 0.01 1.54 0.11 11.88 0.01 1.08

0.56 86.05 0.01 1.54 0.27 29.15 0.01 1.08

0.97 149.05 0.01 1.54 0.95 102.56 0.01 1.08

0.00 0.00 0.01 1.54 0.00 0.00 0.01 1.08

0.00 0.00 0.01 1.54 0.00 0.00 0.01 1.08

0.00 0.00 0.01 1.54 0.00 0.00 0.01 1.08

10 0.00 0.00 0.01 1.54 0.00 0.00 0.01 1.08
2025 12 0.00 0.00 0.00 0.00

2026 2.93 450.22 0.10 15.37 2.69 290.41 0.10 10.80
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4.10 4.20 5.10 5.10
6.06 6.15 6.55 6.76
3.26 3.26 3.16 3.04
1.18 1.14 0.39 0.43
3.48 3.48 0.80 0.61
8.92 8.91 8.51 8.34
16.58 16.53 17.42 17.47
1.35 1.30 0.87 0.87
12.83 12.90 10.89 10.80
10 2.58 2.51 1.81 1.85
100x
10 10
2017 12.17 12.35 12.64 12.70
2018 4.40 4.49 4.89 4.86
2019 9.33 9.41 8.41 8.30
2020 6.93 7.26 4.40 4.30
2021 4.59 4.65 4.30 4.37
2022 16.97 16.94 18.20 18.15
2023 6.13 6.17 3.79 3.70
2024 0.79 0.77 0.47 0.46
2025 8.31 8.33 7.46 7.46
2026 1.14 1.10 0.88 0.86
100x
2026

27/139



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

HEEBGS L1 OYYOHBEEMBOME cocex15zamn)

KRR T F4ESRE HELRT F1EHRA
iggl-'m =1 ﬂer;ﬁ} {%ML»J -I.Eﬁﬁé.ga}
SR A () ey
- O ) 4 0 ()
16 a0 16 B0
= W 20 1o W a0
£ - 10 5= 20
0 L i L L 'l a ﬂ L i L I i D
e0igrz. 20182 202072 ehzarg 20242 201gs2 201872 0202 202202 20842
SFEOHER
KENART F4RARE (B KR, 1020 SR 8HaT) ERIART 1 BI9RCR (Bl KR, 1 O30, 28 8h0)
20245128 0.00 2021594 0.01
2025% 3A8 0.00 2022594 0.01
20253 68 0.00 2023E958 0.01
2025:% 9B 0.00 202498 0.01
2025125 0.00 2025594 0.01
GExRLt 293 EEwRt 010
INZEE DS mx~—2) 2002651 AFETT
HRLERT F4bnaa HRNLET F1E7an
(%) %)
30 a0
20 20
1217 - 1-; 35 541
10 3 -5 g9 e EE 231 10 . T =i 833
o L B.m. Mo - - , 017, D 8
1111} .
—4 40 —4 49
— 1l —1i0
—50 - 1597 —20 = ?9‘4

2017 2018 2015 2020 2021 2022 2023 2024 2025 2028
GEREE(%) =100 % (a—b) /b

2017 2018 2019 2020 2021 2022 2023 2024 2025 2028

a = QT | O S O DR IR S i e S e A B

b = S EEOEROEESRO | O R R E (AR B0
HARECETEREERESAT BUEEA,
E b & R, Lt 8 T

28/139



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

HBEELTS LU ONYOREEMB OB cosz1a3085)

FELRT F4E R0 BRLRT FiESREY
(A (EREHLD (R b BREEL)
20 40 40
00 5 ke () oyt sy Y
— 1 O L e ) — A S ()
IE 30 1B 30
v W B MM 20
E 10 E 8 10
D [* i i i A ﬂ, ﬂ [% i i i i D
2MEB2 20852 20etve 2oga2re E024S2 e01E/2 g0igreg 200  20EESE U452
FE DL
BELRT FAESACE (M BRI, 1 00 VB BRIART 1 B9EcE (8 L, 1 ) EREET)
20245128 Q.00 2021588 .01
20255 38 Q.00 2022598 0.0
20285 6H Q.00 2023598 0.01
2025% 98 Q.00 2024505 .01
2025128 000 2025598 .01
BE¥ERSt 265 BERRE 010
INIFEDERE (me~—x) w2026Fit1 BFEHT
FEFLRT GRS AR BRILET 51 Dlada
%) (%)
30 30
20 20
1264 1270
10 241 746 10 B30 7.45
440 430 are | 430 437 470
ﬂ L i j H I_l | l—l i 'l H &-E“E ﬂ L d 'l H 'l r] Il I_] i 1 i IGE j
| —047 (] —0 46
-489 By 7
=10 =10
-0 -1820 -20 ~{181E
—30 =30

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
GHFEME(R) =100 x {a=b) /b

2T 2018 2019 2020 2021 2022 2023 2024 2026 2026

a = EHERd | O Sk Ra 5 (4 RUERND B S S S A e A )

b= S SRR OO | DS RS (R0
BRI T IR SR WO T R
HIFLRER L FT SRR,

29/139



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

1,682,038 226,486 1,455,552
(1,682,038) (226,486) (1,455,552)
84,325 457,210 1,082,667
(84,325) (457,210) (1,082,667)
481,617 141,427 1,422,857
(481,617) (141,427) (1,422,857)
56,458 191,808 1,287,507
(56,458) (191,808) (1,287,507)
51,500 296,055 1,042,952
(51,500) (296,055) (1,042,952)
126,539 107,854 1,061,637
(126,539) (107,854) (1,061,637)
24,949 213,000 873,586
(24,949) (213,000) (873,586)
3,070 157,074 719,582
(3,070) (157,074) (719,582)
127,120 317,644 529,058
(127,120) (317,644) (529,058)
1,680 39,316 491,422
(1,680) (39,316) (491,422)
3,080,043 249,416 2,830,627
(3,080,043) (249,416) (2,830,627)
580,290 501,563 2,909,354
(580, 290) (501,563) (2,909,354)
842,415 1,185,635 2,566,134
(842,415) (1,185,635) (2,566,134)
175,620 389,416 2,352,338
(175,620) (389,416) (2,352,338)
377,560 939,581 1,790,317
(377,560) (939,581) (1,790,317)
569,404 340,897 2,018,824
(569,404) (340,897) (2,018,824)
147,685 587,805 1,578,704
(147,685) (587,805) (1,578,704)
39,760 340,142 1,278,322
(39,760) (340,142) (1,278,322)
18,504 143,181 1,153,645
(18,504) (143,181) (1,153,645)
2,999 87,764 1,068,880
(2,999) (87,764) (1,068, 880)
844,730 15,200 829,530
(844,730) (15,200) (829,530)
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240,985 71,350 999,165
(240, 985) (71,350) (999, 165)
344,070 134,860 1,208,375
(344,070) (134,860) (1,208,375)
34,769 163,559 1,079,585
(34,769) (163,559) (1,079,585)
15,885 226,700 868,770
(15,885) (226,700) (868,770)
55,496 112,115 812,151
(55,496) (112,115) (812,151)
14,882 205,435 621,598
(14,882) (205,435) (621,598)
300 84,531 537,367

(300) (84,531) (537,367)

200 229,881 307,686

(200) (229,881) (307,686)

10 0 21,600 286,086
0) (21,600) (286,086)
1,537,875 226,630 1,311,245
(1,537,875) (226,630) (1,311,245)
216,250 283,640 1,243,855
(216, 250) (283,640) (1,243,855)
348,044 198,445 1,393,454
(348,044) (198,445) (1,393,454)
133,002 217,998 1,308,458
(133,002) (217,998) (1,308, 458)
195,220 217,574 1,286,104
(195,220) (217,574) (1,286,104)
316,183 470,260 1,132,027
(316,183) (470, 260) (1,132,027)
75,109 145,601 1,061,535
(75,109) (145,601) (1,061,535)
4,989 257,665 808,859
(4,989) (257, 665) (808, 859)
4,824 137,738 675,945
(4,824) (137,738) (675,945)

10 4,729 78,901 601,773
(4,729) (78,901) (601,773)
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2025 30
2025 30
23,496,623 23,957,486 3,681,307
981,097 150,755
123,453 18,970
8,713 1,339
25,070,749 3,852,371
14 67,823 10,422
14,198 2,182
388,671 59,723
10 99,654 15,313
570,346 87,639
24,500,403 3,764,732
9.56 491,422 4,697,293
12.63 1,068,880 13,499,038
9.02 286,086 2,580,654
11.58 601,773 6,968,079
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2025 30

53,684 8,249
406,131 62,406
75,923 11,666
15 2
535,753 82,324
134,056 20,599
107,140 16,463
26,787 4,116
24,355 3,742
7,590 1,166
1,651 254
2,205 339
4,868 748
5,471 841
37,009 5,687
2,432 374
22,734 3,493
5,447 837
381,745 58,659
154,008 23,665
(290,138) (44,583)
(158,295) (24,324)
(448,433) (68,906)
700,774 107,681
(238,518) (36,651)
462,256 71,030
167,831 25,789

41/139



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2025 30

26,370,916 4,052,155
154,008 23,665

(448,433) (68,906)

462,256 71,030

167,831 25,789

13 87,921 13,510
13 (2,111,491) (324,452)
(2,023,570) (310,942)

1 (14,774) (2,270)
24,500,403 3,764,732
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529,058
1,680

(39,316)

491,422

1,153,645
2,999

(87,764)

1,068,880

307,686
0

(21,600)

286,086

675,945
4,729

(78,901)
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2025 30
2025 2024 2023
24,500,403 26,370,916 28,079,654
4,697,293 4,931,601 5,940,699
9.56 9.32 8.26
13,499,038 14,219,510 13,968,271
12.63 12.33 10.93
2,580,654 2,724,763 4,294,701
9.02 8.86 7.99
6,968,079 7,692,672 8,315,354
11.58 11.38 10.28
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2025 30

2,548,163 1,701,259 2025 10 27 (18,279)

6,906,743 4,611,229 2025 10 27 (49,544)

(67,823)
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a

(©) ()
600,000 AUSTRALIAN GOV 2.7500% 21/11/28 493,218 386,823 1.58
500,000 AUSTRALIAN GOV 2.7500% 21/06/35 359,319 289,881 1.18

852,537 676,704 2.76

852,537 676,704 2.76

400,000 BELGIAN GOVT 1.2500% 22/04/33 453,235 416,845 1.70
200,000 BELGIAN GOVT 1.0000% 22/06/31 209,640 213,866 0.87
662,875 630,711 2.57

662,875 630,711 2.57

600,000 CANADA-GOV"T 5.7500% 01/06/33 634,350 511,260 2.08
400,000 CANADA-GOV"T 1.5000% 01/06/31 274,564 267,627 1.09
100,000  CANADA-GOV*T 5.7500% 01/06/29 107,162 79,658 0.33
1,016,076 858,545 3.50

1,016,076 858,545 3.50

800,000 FRANCE O0.A.T. 1.2500% 25/05/34 880,767 793,482 3.23
500,000 FRANCE 0.A.T. 1.2500% 25/05/36 543,478 467,006 1.91
1,424,245 1,260,488 5.14

1,424,245 1,260,488 5.14

700,000 DEUTSCHLAND R 0.0000% 15/08/31 695,957 717,218 2.93
700,000 DEUTSCHLAND REP 0.0000% 15/05/35 673,817 635,021 2.59
1,369,774 1,352,239 5.52

1,369,774 1,352,239 5.52
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(€] ()
900,000 BTPS 0.9000% 01/04/31 1,072,678 953,033 3.89
300,000 BTPS 5.0000% 01/08/34 399,671 396,592 1.62

1,472,349 1,349,625 5.51

1,472,349 1,349,625 5.51

90,000,000  JAPAN GOVT 30-Y 2.4000% 20/03/37 819,222 643,139 2.62
90,000,000  JAPAN GOVT 20- 0.6000% 20/12/37 669,038 520,833 2.13
70,000,000  JAPAN GVT 30YR 2.5% 20/09/35 724,870 509,155 2.08
2,213,130 1,673,127 6.83

2,213,130 1,673,127 6.83

400,000 SPANISH GOV"T 3.5500% 31/10/33 488,939 487,064 1.98
400,000  SPANISH GVT 1.95% 30/7/30 436,054 457,117 1.87
924,993 944,181 3.85

924,993 944,181 3.85

600,000 UK TREAS GILT 1.75% 07/09/37 745,368 579,660 2.37
300,000 UK TREASURY 4.25% 07/06/32 411,817 402,394 1.64
300,000 UK TSY GILT 1.2500% 22/07/27 346,081 385,255 1.57
1,503,266 1,367,309 5.58

1,503,266 1,367,309 5.58

7,000 VANGUARD S&P 500 ETF 2,606,222 4,266,500 17.42
35,000 VANGUARD FTSE DEVELOPED ETF 1,684,760 2,090,900 8.53
4,290,982 6,357,400 25.95

2,000,000 US TREASURY N/B 1.6250% 15/05/31 1,785,072 1,782,032 7.28
1,300,000 US TREASURY N/B 1.7500% 15/11/29 1,217,310 1,206,259 4.92
1,000,000 US TREAS NOTE 4.625% 15/02/40 1,111,033 1,018,398 4.16
1,000,000 US TREASURY N/B 3.8750% 15/10/27 994,219 1,005,156 4.10
1,000,000 US TREASURY N/B 2.8750% 15/08/28 1,012,863 979,648 4.00
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1,000,000 US TREAS NOTE 2.75% 15/08/42 862,095 779,023 3.18
1,000,000 US TREAS NOTE 2.5% 15/02/45 783,804 716,641 2.93

7,766,396 7,487,157 30.57
12,057,378 13,844,557 56.52
23,496,623 23,957,486 97.78
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Nomura Fund Select - World Balance Investment
Statement of Net Assets
as at September 30, 2025
(expressed in US Dollars)

Notes

ASSETS

Investment in securities at market value
(at cost: USD 23,496,623) 2 23,957,486
Cash at bank 981,097
Accrued income 123,453
Other assets 8,713
Total Assets 25,070,749
LIABILITIES
Unrealised loss on forward foreign exchange contracts 14 67,823
Payable for repurchases 14,198
Payable to brokers 388,671
Accrued expenses 10 99,654
Total Liabilities 570,346
NET ASSETS 24,500,403
Represented by Units as follows:

Net Asset Value Number of Units
per Unit Outstanding Net Assets

USD-Q Class Uni'ts (in USD) 9.56 491,422 4,697,293

USD-A Class Units (in USD) 12.63 1,068,880 13,499,038

AUD-Q Class Uni'ts (in AUD) 9.02 286,086 2,580,654

AUD-A Class Uni'ts (in AUD) 11.58 601,773 6,968,079

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World Balance Investment

Statement of Operations
for the year ended September 30, 2025
(expressed in US Dollars)

Notes
INCOME
Interest on bank accounts 53,684
Interest on bonds (net of withholding tax) 406,131
Dividends received (net of withholding tax) 75,923
Other income 15
Total Income 535,753
EXPENSES
Investment Adviser fees 5 134,056
Distributor fees 8 107,140
Agent Company fees 9 26,787
Administrative Services fees 7 24,355
Custodian fees 6 7,590
Correspondent bank fees 1,651
Bank charges 2,205
Trustee and Management Company fees 3,4 4,868
Legal fees 5,471
Overseas registration fees 37,009
Out-of-pocket expenses 2,432
Professional fees 22,734
Other expenses 5,447
Total Expenses 381,745
NET INVESTMENT INCOME 154,008
Net realised loss on investments (290,138)
Net realised loss on foreign currencies and on forward foreign exchange (158,295)
contracts
NET REALISED LOSS FOR THE YEAR (448,433)
Change in net unrealised result on investments 700,774
Change in net unrealised result on forward foreign exchange contracts (238,518)
NET UNREAL ISED PROFIT FOR THE YEAR 462,256
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 167,831

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World Balance Investment

Statement of Changes in Net Assets
for the year ended September 30, 2025
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 26,370,916
NET INVESTMENT INCOME 154,008
NET REALISED LOSS FOR THE YEAR (448,433)
NET UNREAL ISED PROFIT FOR THE YEAR 462,256
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 167,831
Proceeds from subscriptions of Units 13 87,921
Payments for repurchase of Units 13 (2,111,491)

(2,023,570)
Dividend paid to Unitholders 11 (14,774)
NET ASSETS AT THE END OF THE YEAR 24,500,403

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World Balance Investment

Statement of Changes in Units Outstanding
for the year ended September 30, 2025
(Unaudited)

USD-Q Class Units

Number of Units outstanding at the beginning of the year 529,058
Number of Units issued 1,680
Number of Units repurchased (39,316)
Number of Units outstanding at the end of the year 491,422
USD-A Class Units
Number of Units outstanding at the beginning of the year 1,153,645
Number of Units issued 2,999
Number of Units repurchased (87,764)
Number of Units outstanding at the end of the year 1,068,880
AUD-Q Class Units
Number of Units outstanding at the beginning of the year 307,686
Number of Units issued 0
Number of Units repurchased (21,600)
Number of Units outstanding at the end of the year 286,086
AUD-A Class Units
Number of Units outstanding at the beginning of the year 675,945
Number of Units issued 4,729
Number of Units repurchased (78,901)
Number of Units outstanding at the end of the year 601,773
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Nomura Fund Select - World Balance Investment

Statistical Information
as at September 30, 2025

(Unaudited)

2025 2024 2023
Net Assets at the end of the year (in USD) 24,500,403 26,370,916 28,079,654
USD-Q Class Units (in USD)
Net Assets at the end of the year 4,697,293 4,931,601 5,940,699
Net Asset Value per Unit at the end of the year 9.56 9.32 8.26
USD-A Class Units (in USD)
Net Assets at the end of the year 13,499,038 14,219,510 13,968,271
Net Asset Value per Unit at the end of the year 12.63 12.33 10.93
AUD-Q Class Units (in AUD)
Net Assets at the end of the year 2,580,654 2,724,763 4,294,701
Net Asset Value per Unit at the end of the year 9.02 8.86 7.99
AUD-A Class Units (in AUD)
Net Assets at the end of the year 6,968,079 7,692,672 8,315,354
Net Asset Value per Unit at the end of the year 11.58 11.38 10.28
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025

Note 1 - Organisation

Master Trust

Nomura Fund Select (the““Master Trust””) was established by a Master Trust Deed dated June 8, 2012 entered into by Master
Trust Company (the““Trustee””) and Global Funds Trust Company (the““Management Company””). The Master Trust isaunit
trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Master Trust is regulated as a mutual fund under the Mutual Funds Act (Revised) of the Cayman Islands and registered
with the Cayman Islands Monetary Authority (CIMA) which entails the filing of the Offering Circular and audited accounts
annually with CIMA.

The Trustee is incorporated in the Cayman Islands and is a whol ly-owned subsidiary of the Management Company.

The Management Company is a trust company duly incorporated, validly existing and licensed to undertake trust business

pursuant to the provisions of the Banks and Trust Companies Act (Revised) of the Cayman Islands.

Series Trust

Nomura Fund Select - World Balance Investment (the““Series Trust””) was established by a Supplemental Trust Deed dated
September 11, 2015 made by the Trustee and the Management Company .

The Series Trust may be terminated in accordance with the circumstances set forth in the Master Trust Deed. The Series

Trust may also terminate either:

(i) on September 30, 2030 or such later date, (not being later than 149 years after the date of the Master Trust Deed) as the
Management Company after consultation with the Trustee and the Investment Adviser may, from time to time determine; or

(i) at the discretion of the Management Company, after consultation with the Trustee and the Investment Adviser, if the
Net Asset Value falls below USD 30,000,000 or for any other reason considered appropriate by the Management Company, after
consultation with the Trustee and the Investment Adviser.

A Class may be terminated through the compulsory repurchase of all Units of such Class at the discretion of the Management
Company, after consultation with the Trustee and the Investment Adviser, in the event that the Net Asset Value
attributable to such Class falls below USD 10,000,000 (for the USD Class Units) or AUD 10,000,000 (for the AUD Class
Units).

The investment objective of the Series Trust is to seek mid to long term capital appreciation. The Series Trust seeks to
achieve its investment objective principal ly by investing in a diversified portfolio of assets in developed countries,
consisting primarily of equities, bonds, whose both exposures may be gained through exchange traded funds, to be divided
into an““equity portfolio””and a ““bond portfolio””, and also short-term investment securities.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The Investment Adviser will, in its sole discretion, determine the proportion of the Net Asset Value to be
invested in the equity portfolio and the bond portfolio based on various factors including, but not limited to,
the yield and risk levels of the equity and the bond markets at the relevant point in time. It is anticipated
that the investment into the equity portfolio will fall within a range of up to approximately half of the Net
Asset Value. Also, in circumstances where each of equity and bond markets are on a downward phase, it is expected
that the Series Trust®s exposure to markets of equities and/or bonds on a downward phase will be reduced, with
reallocation to short term investment securities and/or cash.

For the AUD Class Units, currency transactions will be entered into in order to reduce the risk of currency
fluctuation between AUD (the currency of denomination of the AUD Class Units) and USD (the currency of
denomination of the Series Trust).

Currency forward contracts will be entered into for the account of the AUD Class Units, by buying AUD forward
against USD, under normal circumstances in an amount equal, to the extent possible, to approximately 100% of the
Net Asset Value (excluding unrealised currency gain or loss related only to the AUD Classes) attributable to the
AUD Class Units.

The AUD Class Units may realise gains or suffer losses from the currency transactions due to differences in
interest rates between AUD and USD. Generally, the gains or losses from forward currency contracts are dependent
on the variation of interest rates between the two currencies concerned for the period of such forward currency
contracts. If the interest rate in AUD is higher than the interest rate in USD, then the difference between these
interest rates is expected to be income for the account of the AUD Class Units. Conversely, if the interest rate
in AUD is lower than the interest rate in USD, the difference between these interest rates will be costs for the
account of the AUD Class Units.

No such currency transactions will be performed for the account of holders of the USD Class Units.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES
(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on several

stock exchanges or markets, the last available closing price on the stock exchange or any other regulated market
which constitutes the main market for such securities, or most representative value is used;
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025 (continued)

Note 2 - Significant Accounting Policies (continued)

INVESTMENTS IN SECURITIES (continued)

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (&) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale
prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing service;

(d) securities or other assets for which market quotations are not readily available are valued at their fair
value as determined in good faith in accordance with procedures adopted by the Administrator, with advice from
the Management Company and the Investment Adviser;

(e) cash and other liquid assets are valued at their face value with interest accrued.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis.
Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions are determined
on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in US Dollars (““USD””) and its financial statements are
expressed in this currency. 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 other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realised gain or loss and change in unrealised gain or loss from
investments.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025 (continued)

Note 2 - Significant Accounting Policies (continued)

CONVERSION OF FOREIGN CURRENCIES (continued)

Currency rates as at September 30, 2025:

1USD =  1.51469 AUD
1USD =  1.39155 CAD
1USD = 0.85161 EUR
1USD = 0.74366 GBP

1USD = 148.05517 JPY
FORWARD FOREIGN EXCHANGE CONTRACTS
Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised
in the Statement of Operations. Net unrealised gains are reported as an asset and net unrealised losses are
reported as a liability in the Statement of Net Assets.
Note 3 - Trustee fees
The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the Net
Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears on an

accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Trustee out of the assets of the Series Trust.

Note 4 - Management Company fees
The Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum
of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears

on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees
The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.55% per annum
of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears

on an accounting year basis.

All out-of-pocket expenses and disbursements reasonably incurred on behalf of the Series Trust will also be
reimbursed to the Investment Adviser out of the assets of the Series Trust.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025 (continued)
Note 6 - Custodian fees
For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to 0.03%
per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears

plus any transaction fees and expenses on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Custodian out of the assets of the Series Trust.

Note 7 - Administrative Services fees
For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.10% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in

arrears on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be reimbursed to the
Administrator out of the assets of the Series Trust.

Note 8 - Distributor fees

For its services, each Distributor is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.44% per annum of the Net Asset Value attributable to the Units sold by the relevant Distributor, calculated on each
Valuation Day in each quarter and payable in USD quarterly in arrears on an accounting year basis.

Note 9 - Agent Company fees

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.11% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in

arrears on an accounting year basis.

Note 10 - Accrued expenses

UsD
Investment Adviser fees 33,738
Distributor fees 26,963
Administrative Services fees 6,129
Custodian fees 1,841
Agent Company fees 6,741
Trustee and Management Company fees 1,225
Out-of-pocket expenses 612
Professional fees 22,405
Accrued expenses 99,654
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025 (continued)

Note 11 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Adviser, may make
such distributions to Unitholders of the relevant Class as it may determine out of the investment income of the
Series Trust attributable to such Class and available for distribution as well as out of net realised capital
gains of the Series Trust attributable to such Class. The Management Company, after consultation with the
Investment Adviser, may also, if it considers it necessary in order to maintain a reasonable level of
distributions, determine to make distributions out of unrealised capital gains or capital of the Series Trust
attributable to the relevant Class.

For the USD-Q Class Units and the AUD-Q Class Units, the Management Company intends to make a quarterly
distribution to Unitholders as of the twelfth calendar day of March, June, September and December (the
““Quarterly Record Date””) and/or such other day or days as the Management Company may, in consultation with the

Trustee and the Investment Adviser, from time to time determine.

For the USD-A Class Units and the AUD-A Class Units, the Management Company intends to make an annual
distribution to Unitholders as of the twelfth calendar day of September of each year (the““Annual Record Date””)
and/or such other day or days as the Management Company may, in consultation with the Trustee and the Investment
Adviser, from time to time determine.

If any of the Record Dates do not fall on a Business Day, then the relevant distributions will be made to
Unitholders as of the immediately preceding Business Day and/or such other day or days as the Management Company,
after consultation with the Trustee and the Investment Adviser, may from time to time determine.

No representation or guarantee is made that a distribution will be made in respect of each Record Date.

For the year ended September 30, 2025, the Series Trust distributed a total amount of USD 14,774.

Note 12 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable
by the Series Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to

the payment of net asset value upon repurchase of Units.

The Series Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025 (continued)

Note 13 - Terms of subscriptions and repurchases

Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day. The issue price of each Unit
will be the Net Asset Value per Unit of the applicable Class on the Valuation Day falling on the relevant Dealing
Day. The minimum investment per investor is 100 Units and thereafter in integral multiples of 1 Unit, or such
other number of Units of the relevant Class as the Management Company, after consultation with the Investment
Adviser, may determine, provided that Units will only be issued in whole numbers. Applications may be made by
reference to a number of Units of the relevant Class. There is a sales charge of up to 2.50 % of the Net Asset
Value per Unit of the applicable Class (exclusive of Japanese consumption tax or other taxes, if any), which
shall be payable to the Distributor.

Applications for the purchase of Units must be received by the Administrator no later than 12:00 noon (Luxembourg
time) on the relevant Dealing Day, or such other day and/or time as the Management Company may, in its sole
discretion, determine from time to time (the““Dealing Deadline””). Any application for Units which is received
after the Dealing Deadline if accepted is deemed to be accepted in respect of the following Dealing Day.

Payment in the currency of denomination of the relevant Class must be received within six (6) Business Days from
and including the relevant Dealing Day, provided that in respect of the AUD Class Units, if the sixth Business
Day is not a day on which banks in Melbourne are open for business the immediately following Business Day on
which banks in Melbourne are open for business, or such other period as the Management Company may, in its sole

discretion, determine from time to time.
The Management Company reserves the right to decline any order to purchase Units in whole or in part and may
cancel any order for which a properly completed application and payment, as described above, is not timely

received.

Repurchase of Units

Units are repurchaseable at the option of Unitholders on any Dealing Day. A Unitholder may serve a Repurchase
Notice requesting that the Management Company repurchase the Units of the relevant Class as specified in the
Repurchase Notice. The minimum repurchase amount per Unitholder that may be submitted for repurchase on any
Dealing Day is 1 Unit and thereafter in integral multiples of 1 Unit, or such other amount or number of Units of
the relevant Class as the Management Company, after consultation with the Investment Adviser, may determine. The
Repurchase Notice must be received by the Administrator by no later than 12:00 noon (Luxembourg time) on the
relevant Dealing Day, or such other day and/or time as the Management Company may determine from time to time.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit of the applicable Class on the
Valuation Day falling on the relevant Dealing Day. There will be no repurchase fee.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2025 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

Remittances in respect of repurchases shall be made by wire transfer in USD (for the USD Class Units) and AUD
(for the AUD Class Units) within six (6) Business Days from and including the relevant Dealing Day, provided that
in respect of the AUD Class Units, if the sixth Business Day is not a day on which banks in Melbourne are open
for business the immediately following Business Day on which banks in Melbourne are open for business, and/or
such other date or dates as the Management Company, after consultation with the Investment Adviser, may from time
to time determine.

The Management Company reserves the right, after consultation with the Trustee and/or Investment Adviser, to
suspend, refuse or cancel any repurchase request and may also delay payment of repurchase proceeds.

The Management Company reserves the right, after consultation with the Trustee and/or Investment Adviser, as a
defensive measure for smooth fund management against any large repurchase request, to limit the amount of
repurchase requests or stop accepting such repurchase requests having regard to the Net Asset Value, market
liquidity and/or such other conditions deemed relevant.

Note 14 - Forward foreign exchange contracts

As at September 30, 2025, the Series Trust had the following open forward foreign exchange contracts which were
used to hedge the AUD Class Units against USD as indicated in Note 1:

Amount Amount Maturity Unrealised (Loss)

Currency Bought Bought Currency Sold Sold Date in USD
AUD 2,548,163 usb 1,701,259 October 27, 2025 (18,279)

AUD 6,906,743 usb 4,611,229 October 27, 2025 (49,544)
(67,823)
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Nomura Fund Select - World Balance Investment

Statement of Investments
as at September 30, 2025
(expressed in US Dollars)

Quantity / 0
Ccy CE::Q?$ Description Cost Msgfﬁz Netlxsﬁezz
AUSTRALIA
GOVERNMENT BOND
AUD 600,000  AUSTRALIAN GOV 2.7500% 21/11/28 493,218 386,823 1.58
AUD 500,000  AUSTRALIAN GOV 2.7500% 21/06/35 359,319 289,881 1.18
852,537 676,704 2.76
Total AUSTRALIA 852,537 676,704 2.76
BELGIUM
GOVERNMENT BOND
EUR 400,000 BELGIAN GOVT 1.2500% 22/04/33 453,235 416,845 1.70
EUR 200,000  BELGIAN GOVT 1.0000% 22/06/31 209,640 213,866 0.87
662,875 630,711 2.57
Total BELGIUM 662,875 630,711 2.57
CANADA
GOVERNMENT BOND
CAD 600,000  CANADA-GOV'T 5.7500% 01/06/33 634,350 511,260 2.08
CAD 400,000 CANADA-GOV*T 1.5000% 01/06/31 274,564 267,627 1.09
CAD 100,000  CANADA-GOV*'T 5.7500% 01/06/29 107,162 79,658 0.33
1,016,076 858,545 3.50
Total CANADA 1,016,076 858,545 3.50
FRANCE
GOVERNMENT BOND
EUR 800,000 FRANCE 0.A.T. 1.2500% 25/05/34 880,767 793,482 3.23
EUR 500,000 FRANCE 0.A.T. 1.2500% 25/05/36 543,478 467,006 1.91
1,424,245 1,260,488 5.14
Total FRANCE 1,424,245 1,260,488 5.14
GERMANY
GOVERNMENT BOND
EUR 700,000 DEUTSCHLAND R 0.0000% 15/08/31 695,957 717,218 2.93
EUR 700,000 DEUTSCHLAND REP 0.0000% 15/05/35 673,817 635,021 2.59
1,369,774 1,352,239 5.52
Total GERMANY 1,369,774 1,352,239 5.52

(D Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World Balance Investment

Statement of Investments (continued)
as at September 30, 2025
(expressed in US Dollars)

Quantity / 0
Ccy CE::Q?$ Description Cost M@;Tﬁ; NetIXSﬁezz
ITALY
GOVERNMENT BOND
EUR 900,000 BTPS 0.9000% 01/04/31 1,072,678 953,033 3.89
EUR 300,000 BTPS 5.0000% 01/08/34 399,671 396,592 1.62
1,472,349 1,349,625 5.51
Total ITALY 1,472,349 1,349,625 5.51
JAPAN
GOVERNMENT BOND
JPY 90,000,000 JAPAN GOVT 30-Y 2.4000% 20/03/37 819,222 643,139 2.62
JPY 90,000,000  JAPAN GOVT 20- 0.6000% 20/12/37 669,038 520,833 2.13
JPY 70,000,000 JAPAN GVT 30YR 2.5% 20/09/35 724,870 509,155 2.08
2,213,130 1,673,127 6.83
Total JAPAN 2,213,130 1,673,127 6.83
SPAIN
GOVERNMENT BOND
EUR 400,000  SPANISH GOV*T 3.5500% 31/10/33 488,939 487,064 1.98
EUR 400,000  SPANISH GVT 1.95% 30/7/30 436,054 457,117 1.87
924,993 944,181 3.85
Total SPAIN 924,993 944,181 3.85
UNITED KINGDOM
GOVERNMENT BOND
GBP 600,000 UK TREAS GILT 1.75% 07/09/37 745,368 579,660 2.37
GBP 300,000 UK TREASURY 4.25% 07/06/32 411,817 402,394 1.64
GBP 300,000 UK TSY GILT 1.2500% 22/07/27 346,081 385,255 1.57
1,503,266 1,367,309 5.58
Total UNITED KINGDOM 1,503,266 1,367,309 5.58
UNITED STATES OF AMERICA
INVESTMENT FUND
- 7,000  VANGUARD S&P 500 ETF 2,606,222 4,266,500 17.42
-- 35,000 VANGUARD FTSE DEVELOPED ETF 1,684,760 2,090,900 8.53
4,290,982 6,357,400 25.95

(D Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World Balance Investment

Statement of Investments (continued)
as at September 30, 2025
(expressed in US Dollars)

Quantity /
i ioti Market In % of
Cey Nominal Description Cost
value(®) Value  Net Assets

UNITED STATES OF AMERICA (CONTINUED)
US TREASURY BONDS

usD 2,000,000 US TREASURY N/B 1.6250% 15/05/31 1,785,072 1,782,032 7.28
usb 1,300,000 US TREASURY N/B 1.7500% 15/11/29 1,217,310 1,206,259 4.92
usD 1,000,000 US TREAS NOTE 4.625% 15/02/40 1,111,033 1,018,398 4.16
usb 1,000,000 US TREASURY N/B 3.8750% 15/10/27 994,219 1,005,156 4.10
usb 1,000,000 US TREASURY N/B 2.8750% 15/08/28 1,012,863 979,648 4.00
usD 1,000,000 US TREAS NOTE 2.75% 15/08/42 862,095 779,023 3.18
usD 1,000,000 US TREAS NOTE 2.5% 15/02/45 783,804 716,641 2.93
7,766,396 7,487,157 30.57

Total UNITED STATES OF AMERICA 12,057,378 13,844,557 56.52

Total Investments 23,496,623 23,957,486 97.78

(D Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2024 30
2024 30
24,909,189 24,669,278 3,790,681
2,934,235 450,875
14 170,695 26,229
34,354 5,279
130,279 20,019
845 130
1,466 225
27,941,152 4,293,437
1,470,799 226,003
10 99,437 15,279
1,570,236 241,282
26,370,916 4,052,155
9.32 529,058 4,931,601
12.33 1,153,645 14,219,510
8.86 307,686 2,724,763
11.38 675,945 7,692,672

69/139



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2024 30

125,392 19,268
426,063 65,469
82,611 12,694
634,066 97,431
147,497 22,664
117,884 18,114
29,474 4,529
26,798 4,118
8,308 1,277
1,669 256
1,585 244
5,357 823
8,437 1,296
37,256 5,725
2,675 411
22,725 3,492
5,459 839
415,124 63,788
218,942 33,643
(800, 608) (123,021)
259,177 39,825
(541,431) (83,196)
3,799,325 583,804
143,607 22,067
3,942,932 605,871
3,620,443 556,317
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2024 30
7,355,455 4,973,854 2024 10 25 125,993
2,607,365 1,763,134 2024 10 25 44,662
9,088 6,260 2024 10 25 40
170,695
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Nomura Fund Select - World Balance Investment
Statement of Net Assets
as at September 30, 2024
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at market value
(at cost: USD 24,909,189) 2 24,669,278
Cash at bank 2,934,235
Unrealised gain on forward foreign exchange contracts 14 170,695
Receivable for subscriptions 34,354
Accrued income 130,279
Interest on cash and cash equivalents 845
Other assets 1,466
Total Assets 27,941,152
LIABILITIES
Payable to brokers 1,470,799
Accrued expenses 10 99,437
Total Liabilities 1,570,236
NET ASSETS 26,370,916

Represented by Units as follows:

Net Asset Value  Number of Units

per Unit Outstanding Net Assets
USD-Q Class Units (in USD) 9.32 529,058 4,931,601
USD-A Class Units (in USD) 12.33 1,153,645 14,219,510
AUD-Q Class Units (in AUD) 8.86 307,686 2,724,763
AUD-A Class Units (in AUD) 11.38 675,945 7,692,672

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World Balance Investment

Statement of Operations
for the year ended September 30, 2024

(expressed in US Dollars)

Notes

INCOME
Interest on bank accounts 125,392
Interest on bonds (net of withholding tax) 426,063
Dividends received (net of withholding tax) 82,611
Total Income 634,066
EXPENSES
Investment Adviser fees 5 147,497
Distributor fees 8 117,884
Agent Company fees 9 29,474
Administrative Services fees 7 26,798
Custodian fees 6 8,308
Correspondent bank fees 1,669
Bank charges 1,585
Trustee and Management Company fees 3, 4 5,357
Legal fees 8,437
Overseas registration fees 37,256
Out-of-pocket expenses 2,675
Professional fees 22,725
Other expenses 5,459
Total Expenses 415,124
NET INVESTMENT INCOME 218,942
Net realised loss on investments (800,608)
Net realised profit on foreign currencies and on forward foreign exchange

259,177
contracts
NET REALISED LOSS FOR THE YEAR (541,431)
Change in net unrealised result on investments 3,799,325
Change in net unrealised result on forward foreign exchange contracts 143,607
NET UNREALISED PROFIT FOR THE YEAR 3,942,932
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 3,620,443

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024

Note 1 - Organisation

Master Trust

Nomura Fund Select (the““Master Trust””) was established by a Master Trust Deed dated June 8, 2012 entered into
by Master Trust Company (the““Trustee””) and Global Funds Trust Company (the““Management Company””). The Master
Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Master Trust is regulated as a mutual fund under the Mutual Funds Act (Revised) of the Cayman Islands and
registered with the Cayman Islands Monetary Authority (CIMA) which entails the filing of the Offering Circular
and audited accounts annually with CIMA.

The Trustee is incorporated in the Cayman Islands and is a wholly-owned subsidiary of the Management Company.

The Management Company is a trust company duly incorporated, validly existing and licensed to undertake trust
business pursuant to the provisions of the Banks and Trust Companies Act (Revised) of the Cayman Islands.

Series Trust

Nomura Fund Select - World Balance Investment (the““Series Trust””) was established by a Supplemental Trust Deed
dated September 11, 2015 made by the Trustee and the Management Company.

The Series Trust may be terminated in accordance with the circumstances set forth in the Master Trust Deed. The

Series Trust may also terminate either:

(i) on September 30, 2030 or such later date, (not being later than 149 years after the date of the Master Trust
Deed) as the Management Company after consultation with the Trustee and the Investment Adviser may, from time to

time determine; or

(i1) at the discretion of the Management Company, after consultation with the Trustee and the Investment Adviser,
if the Net Asset Value falls below USD 30,000,000 or for any other reason considered appropriate by the
Management Company, after consultation with the Trustee and the Investment Adviser.

A Class may be terminated through the compulsory repurchase of all Units of such Class at the discretion of the
Management Company, after consultation with the Trustee and the Investment Adviser, in the event that the Net
Asset Value attributable to such Class falls below USD 10,000,000 (for the USD Class Units) or AUD 10,000,000
(for the AUD Class Units).

The investment objective of the Series Trust is to seek mid to long term capital appreciation. The Series Trust
seeks to achieve its investment objective principally by investing in a diversified portfolio of assets in
developed countries, consisting primarily of equities, bonds, whose both exposures may be gained through exchange
traded funds, to be divided into an““equity portfolio””and a ““bond portfolio””, and also short-term investment

securities.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The Investment Adviser will, in its sole discretion, determine the proportion of the Net Asset Value to be
invested in the equity portfolio and the bond portfolio based on various factors including, but not limited to,
the yield and risk levels of the equity and the bond markets at the relevant point in time. It is anticipated
that the investment into the equity portfolio will fall within a range of up to approximately half of the Net
Asset Value. Also, in circumstances where each of equity and bond markets are on a downward phase, it is expected
that the Series Trust®s exposure to markets of equities and/or bonds on a downward phase will be reduced, with
reallocation to short term investment securities and/or cash.

For the AUD Class Units, currency transactions will be entered into in order to reduce the risk of currency
fluctuation between AUD (the currency of denomination of the AUD Class Units) and USD (the currency of
denomination of the Series Trust).

Currency forward contracts will be entered into for the account of the AUD Class Units, by buying AUD forward
against USD, under normal circumstances in an amount equal, to the extent possible, to approximately 100% of the
Net Asset Value (excluding unrealised currency gain or loss related only to the AUD Classes) attributable to the
AUD Class Units.

The AUD Class Units may realise gains or suffer losses from the currency transactions due to differences in
interest rates between AUD and USD. Generally, the gains or losses from forward currency contracts are dependent
on the variation of interest rates between the two currencies concerned for the period of such forward currency
contracts. If the interest rate in AUD is higher than the interest rate in USD, then the difference between these
interest rates is expected to be income for the account of the AUD Class Units. Conversely, if the interest rate
in AUD is lower than the interest rate in USD, the difference between these interest rates will be costs for the
account of the AUD Class Units.

No such currency transactions will be performed for the account of holders of the USD Class Units.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES
(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on several

stock exchanges or markets, the last available closing price on the stock exchange or any other regulated market
which constitutes the main market for such securities, or most representative value is used;
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024 (continued)

Note 2 - Significant Accounting Policies (continued)

INVESTMENTS IN SECURITIES (continued)

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (&) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale
prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing service;

(d) securities or other assets for which market quotations are not readily available are valued at their fair
value as determined in good faith in accordance with procedures adopted by the Administrator, with advice from
the Management Company and the Investment Adviser;

(e) cash and other liquid assets are valued at their face value with interest accrued.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis.
Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions are determined
on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in US Dollars (““USD””) and its financial statements are
expressed in this currency. 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 other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign

exchange rates on investments from the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realised and change in unrealised gain or loss from investments.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024 (continued)

Note 2 - Significant Accounting Policies (continued)

CONVERSION OF FOREIGN CURRENCIES (continued)

Currency rates as at September 30, 2024:

1 USD =  1.44290 AUD
1 USD = 1.35155 CAD
1 USD = 0.89505 EUR
1 USD = 0.74630 GBP

1 USD = 142.36598 JPY
FORWARD FOREIGN EXCHANGE CONTRACTS
Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised
in the Statement of Operations. Net unrealised gains are reported as an asset and net unrealised losses are
reported as a liability in the Statement of Net Assets.
Note 3 - Trustee fees
The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the Net
Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears on an

accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Trustee out of the assets of the Series Trust.

Note 4 - Management Company fees
The Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum
of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears

on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees
The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.55% per annum
of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears

on an accounting year basis.

All out-of-pocket expenses and disbursements reasonably incurred on behalf of the Series Trust will also be
reimbursed to the Investment Adviser out of the assets of the Series Trust.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024 (continued)
Note 6 - Custodian fees
For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount
equal to 0.03% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in

USD quarterly in arrears plus any transaction fees and expenses on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Custodian out of the assets of the Series Trust.

Note 7 - Administrative Services fees
For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.10% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and

payable in USD quarterly in arrears on an accounting year basis.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Administrator out of the assets of the Series Trust.

Note 8 - Distributor fees

For its services, each Distributor is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.44% per annum of the Net Asset Value attributable to the Units sold by the relevant
Distributor, calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears on an
accounting year basis.

Note 9 - Agent Company fees

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.11% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and

payable in USD quarterly in arrears on an accounting year basis.

Note 10 - Accrued expenses

usb
Investment Adviser fees 34,239
Distributor fees 27,365
Administrative Services fees 6,220
Custodian fees 1,868
Agent Company fees 6,842
Trustee and Management Company fees 1,243
Out-of-pocket expenses 621
Professional fees 21,039
Accrued expenses 99,437
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024 (continued)

Note 11 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Adviser, may make
such distributions to Unitholders of the relevant Class as it may determine out of the investment income of the
Series Trust attributable to such Class and available for distribution as well as out of net realised capital
gains of the Series Trust attributable to such Class. The Management Company, after consultation with the
Investment Adviser, may also, if it considers it necessary in order to maintain a reasonable level of
distributions, determine to make distributions out of unrealised capital gains or capital of the Series Trust
attributable to the relevant Class.

For the USD-Q Class Units and the AUD-Q Class Units, the Management Company intends to make a quarterly
distribution to Unitholders as of the twelfth calendar day of March, June, September and December (the
““Quarterly Record Date””) and/or such other day or days as the Management Company may, in consultation with the

Trustee and the Investment Adviser, from time to time determine.

For the USD-A Class Units and the AUD-A Class Units, the Management Company intends to make an annual
distribution to Unitholders as of the twelfth calendar day of September of each year (the““Annual Record Date””)
and/or such other day or days as the Management Company may, in consultation with the Trustee and the Investment
Adviser, from time to time determine.

If any of the Record Dates do not fall on a Business Day, then the relevant distributions will be made to
Unitholders as of the immediately preceding Business Day and/or such other day or days as the Management Company,
after consultation with the Trustee and the Investment Adviser, may from time to time determine.

No representation or guarantee is made that a distribution will be made in respect of each Record Date.

For the year ended September 30, 2024, the Series Trust distributed a total amount of USD 16,031.

Note 12 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable
by the Series Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to

the payment of net asset value upon repurchase of Units.

The Series Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024 (continued)

Note 13 - Terms of subscriptions and repurchases

Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day. The issue price of each Unit
will be the Net Asset Value per Unit of the applicable Class on the Valuation Day falling on the relevant Dealing
Day. The minimum investment per investor is 100 Units and thereafter in integral multiples of 1 Unit, or such
other number of Units of the relevant Class as the Management Company, after consultation with the Investment
Adviser, may determine, provided that Units will only be issued in whole numbers. Applications may be made by
reference to a number of Units of the relevant Class. There is a sales charge of up to 2.50 % of the Net Asset
Value per Unit of the applicable Class (exclusive of Japanese consumption tax or other taxes, if any), which
shall be payable to the Distributor.

Applications for the purchase of Units must be received by the Administrator no later than 12:00 noon (Luxembourg
time) on the relevant Dealing Day, or such other day and/or time as the Management Company may, in its sole
discretion, determine from time to time (the““Dealing Deadline””). Any application for Units which is received
after the Dealing Deadline if accepted is deemed to be accepted in respect of the following Dealing Day.

Payment in the currency of denomination of the relevant Class must be received within six (6) Business Days from
and including the relevant Dealing Day, provided that in respect of the AUD Class Units, if the sixth Business
Day is not a day on which banks in Melbourne are open for business the immediately following Business Day on
which banks in Melbourne are open for business, or such other period as the Management Company may, in its sole

discretion, determine from time to time.
The Management Company reserves the right to decline any order to purchase Units in whole or in part and may
cancel any order for which a properly completed application and payment, as described above, is not timely

received.

Repurchase of Units

Units are repurchaseable at the option of Unitholders on any Dealing Day. A Unitholder may serve a Repurchase
Notice requesting that the Management Company repurchase the Units of the relevant Class as specified in the
Repurchase Notice. The minimum repurchase amount per Unitholder that may be submitted for repurchase on any
Dealing Day is 1 Unit and thereafter in integral multiples of 1 Unit, or such other amount or number of Units of
the relevant Class as the Management Company, after consultation with the Investment Adviser, may determine. The
Repurchase Notice must be received by the Administrator by no later than 12:00 noon (Luxembourg time) on the
relevant Dealing Day, or such other day and/or time as the Management Company may determine from time to time.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit of the applicable Class on the
Valuation Day falling on the relevant Dealing Day. There will be no repurchase fee.
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Nomura Fund Select - World Balance Investment

Notes to the Financial Statements as at September 30, 2024 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

Remittances in respect of repurchases shall be made by wire transfer in USD (for the USD Class Units) and AUD
(for the AUD Class Units) within six (6) Business Days from and including the relevant Dealing Day, provided that
in respect of the AUD Class Units, if the sixth Business Day is not a day on which banks in Melbourne are open
for business the immediately following Business Day on which banks in Melbourne are open for business, and/or
such other date or dates as the Management Company, after consultation with the Investment Adviser, may from time
to time determine.

The Management Company reserves the right, after consultation with the Trustee and/or Investment Adviser, to
suspend, refuse or cancel any repurchase request and may also delay payment of repurchase proceeds.

The Management Company reserves the right, after consultation with the Trustee and/or Investment Adviser, as a
defensive measure for smooth fund management against any large repurchase request, to limit the amount of
repurchase requests or stop accepting such repurchase requests having regard to the Net Asset Value, market
liquidity and/or such other conditions deemed relevant.

Note 14 - Forward foreign exchange contracts

As at September 30, 2024, the Series Trust had the following open forward foreign exchange contracts which were
used to hedge the AUD Class Units against USD as indicated in Note 1:

Amount Amount Maturity Unrealised Gain

Currency Bought Bought Currency Sold Sold Date in USD
AUD 7,355,455 usb 4,973,854 October 25, 2024 125,993

AUD 2,607,365 usb 1,763,134 October 25, 2024 44,662

AUD 9,088 usD 6,260  October 25, 2024 40
170,695
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2026
24,038,472 3,693,752
73,444 11,285
23,965,028 3,682,466
473,742
1,033,818
248,840
538,888
9.75 1,498
12.88 1,979
9.16 989
11.76 1,270
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10

10

7,544

12

4,544,785,783.90

33,169,714,405

92,709,677.48
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23 103

2026 30
183.36

2025 31
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2025 31

2025 31 2024 31
600,000 110,016 600,000 110,016
14,433 2,646 13,951 2,558
614,433 112,662 613,951 112,574
2,162,488 396,514 1,792,921 328,750
9,013,173 1,652,655 4,135,394 758,266
11,175,661 2,049,169 5,928,315 1,087,016
190,724 34,971 108,830 19,955
11,980,818 2,196,803 6,651,096 1,219,545
500,000 91,680 500,000 91,680
4,194,473 769,099 3,873,425 710,231
441,935 81,033 321,048 58,867
5,136,408 941,812 4,694,473 860,779
64,550 11,836 161,473 29,608
6,779,860 1,243,155 1,795,150 329,159
6,844,410 1,254,991 1,956,623 358,766
11,980,818 2,196,803 6,651,096 1,219,545
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2025 31
2025 31 2024 31

10 443,782 81,372 370,054 67,853
369 68 301 55

175 32 314 58

11 (2,391) (438) (49,621) (9,099)
441,935 81,033 321,048 58,867

441,935 81,033 321,048 58,867
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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 shoot as at March 31, 2025

(expressad in Euro)
Nate(s) March 31, 2025 Mareh 31, 2024
ASSETS
FIXED ASSETS
Financial assels
Shares in affiliated underakings s 500,000 800,000
Investments held as fived assats 5 14,433 13,951
614,433 513,951
CURRENT ASSETS
Debtors
Trade debicrs
a) becaming due and payable within one year 7 2,162 488 1,762,021
Cash at bank and In hand 2 8,013,173 4,135 394
11,475 681 5,928,315
PREPAYMEMNTS 190,724 108,830
TOTAL [ASSETE) 11,980,818 5651 056
CAPITAL, RESERVES AND LIABILITIES Note()  yarch 31,2025 March 31, 2024
CAPITAL AND RESERVES
Subscribed capital 3 500,000 £00,000
Results brought forward “ 4,104,473 3873425
Resulis for the financial year 441,935 321,048
£,135,408 4,594,473
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 84 580 161,473
Amounts cwed 1o affiliated undertakings
a) becoming dus and payable within one year 7.8 6,779,880 1.785.150
6,844,410 1,556,823
TOTAL [CAPITAL, RESERVES AND LIABILITIES) 11,960,818 6,651 066

The accompanying notes form an irdegral part of these annual sccounts.
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GLOBAL FUNDS TRUST COMPANY

Profit and Loss account

For the year ended March 31, 2025
(expressed in Euro)

Mote(s) March31, 2025  March 31, 202¢

1. to 5. Gross resuils 10 443,782 370,054

10. Income from other investmenis and loans forming part
of the fixed assels

b} other income not included under &) 368 am
13, Value adjusiments in respect of financial assets and of
investments held as current assels 5 175 34
14, Interest payable and similar expensas

b} other intarest and similar axpanses 1 {2.387) (48,821)
18. Results afler taxation 441,835 321,048
18. Results for the financial year 441835 21,048

The accomparying notes form an indegral pan of fese annual sccounts.
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressed in Eurg)

Mote 1 = Notes to the Annual Accounts

Global Funds Trust Company (the “Company”) was incorporaied as an exempied company an
Fabruary 27, 1958 under the Companies Act of the Cayman Islands. The Company was originally
registerad under the name ‘Global Funds Company’ and changed its name by special resolution on
March 13, 1998, The Company oblalned a trust license efective March 13, 1998 under the Banks
and Trus! Company Law. EMective thet same date, the Company aise obtained a Mutual Fund
Administrators Licenss issued under the Mutual Funda Act of the Cayman Islands. The Company is
& whaolly owned subsidiary of Nomura Ban (Luxembourg) S.A.

Momura Bank {Luxembourg) 5.A is @ subsidiary of Nomura Eurcpe Hoiding Plc (the *Parent
company”), & holding company incarporated undar the laws of Linited Kingdom and whase registensd
office ks in London. The consolidafed accounts of Nomura Euwropa Holding Ple may be cblained at
1 Anged Lane, Londan, EC4R 3AB, UK.
Meemura Bank (Luxembourg) S.As ultimals parent is Nomura Hoidings, Inc., a holding company
incorparated under the laws of Japan whose registered office is in Tokys, The consclidated accounts
of Nemura Holdings, Inc. may be obtained at 1-13-1, Nihanbashi, Chuskuy, Tokyo 102-8545, Japan.
The principal activity of the Company g io provide trust and management services to invesiment
fursds for which It receives trustes and management feas.

Mote 2 ~ Summary of significant accounting policles
Basis of preparation

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

The annual accounts of the Company are prepared in accordance with Luxembourg laws and
regulafory requirements and according lo generally accepted accouning principles applicabla In
Luxembourg.

The significant accounting policles are summarised as follows:

Farelon currency translation

The Company maintains #s accounting records in Eura (EUR) and its annual accounts are exprassed
In this cumency.

All ransactions expressed in curmancies other than the EUR are translated inta EUR at exchange
rates prevalling at the transaction date.

Cash at bank is translated at the exchange rates effective al the balance sheel date. Exchange
losses and gains are recordad in the profit and loss account of the year
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GLOBAL FUNDS TRUST COMPANY
Notes to the Annual Accounts

As at March 31, 2025
{expressed in Euro}

MNote 2 = Summary of significant accounting policies (continued)
Other assets and liabities ane transiated separataly ab tha lower or at the higher, respectively, of the
value comerled af the historical exchange rates or at their value determined at the exchangs rates
prevailing at the balance sheet date.

Realised exchange goins and losses and unrealised exchange lesses ane accounted for in the profit
and loss account. Unraalized gaine are not taken into account

Eupanses

Expenses are recorded on an accruals basis.
Intarest incoma

Inferast incoms are recorded on an accruals basis,

Gross results

Gross resulls includes the management fees sarmed from funds wunder management less other
sxtarnal charges. The tumover I8 recorded on an accrual basis.

Einancial assets

Financial mssats are valped ai the iower of cost or market value.

Investments held as fixed assets are valuesd at purchase price including the expenses
incidentaithersto, In the case of durable deprectation in value according to the opinion of the Board,
wvalue adjustments are made in respect of financial assets, so that they are valued at thie lower figure
1o be atributed to them at the balance sheet date. These value adjusiments are nol continued if the
reasans for which the value adjustments were made have ceased to apply.

Debtors

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

PBrepayments

Prepaid sxpenses consist of expenses pald in advance fo reflect future benafits of the Company.
Trade credifors

This fiability item inciudes expenses (o be paid during the subsequaent financial year but refated to
the current financlal year.
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GLOBAL FUNDS TRUST COMPANY
MNotes to the Annual Accounts

As at March 31, 2025
(enpressed in Eurg)

Mote 3 = Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of & par valus
of EUR 10 each. The Company has not purchasad its own shares.

Mote 4 - Resulte brought forward

EUR
Balance as at March 21, 2023 3,530,003
Previous year's results 343 422
Balance as at March 31, 2024 3,873,425

Previcus year's resulls 321,048

Balance as at March 31, 2025 4,184,472
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GLOBAL FUNDS TRUST COMPANY
Motes to the Annual Accounts

As at March 31, 2028
(exprassed in Euro)

Mote 5 - Financial assets
Financial ficed pssets consist of
Shares in affiliated undertakings

The Company cwns 100% of the shares issued by Master Trust Company, & Cayman domiciled
company incorporated on June B, 2011,

Company name Interest | Acquisition Cost Audited Net Equity
{EUR} March 21, 2025

{EUR}

| Master Trust Company 100% £00,000 3,472,154

Invesiments held as fixed assets consist of ivestments in units'shares of imvestment funds.
Movemants in investmeants held as fixed assets are summarised as follows:

2025 2024
EUR EUR
Acquisition cost
at the beginning of the year 14,670 14,108
acquisitions during the year 515 w21
disposals during the year (208) (157)
at the end of the yaar 18,177 14,870
Walue adjustmants
at the beginning of the year {518 {1,233)
value adjustments for the year 175 314
@t the end of the year 744 {818)
Forelgn exchange impact
af the baginning of tha year = £
value adjustments for tha year waa -—
ot the end of the year e o
Net value at the end of the year 14.433 13,851
Market vaiue at the snd of the year 18,005 15,347

In profit and loss account, 8 comparative amount of 43 EUR has been reclassified from Value
adjustmenis in respect of financial assets and of invesiments held as curent assais to income from
gther investments and loans forming part of fiked assets in order to align with appropriate
classifcations.
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GLOBAL FUNDS TRUST COMPANY

MNotes te the Annual Accounts
As at March 31, 2025
(expressed in Eurg)

Mote 6 = Taxation

Tha Company has recehwed an underaking from the Cayman lslands Govarnment exempting i from
all local incomae, profits and capetal gains tax wuntil January 6, 2034. No such taxes existin the Cayman
Islands at the presant time.

The Compary may be subject to foreign withholding tax on cenain inferest, drvidends and capital
gains, imposed on a gross basis.

Mote 7 = Debtors and Credilors
Debiors:

As st March 31, 2025, the trade debtor balance consists of cemmissions and feas recehvable from
investment funds for frust and managament senvicas,

Crediors:

As at March 31, 2025, the creditors consist of audit fees and other assurance services fees for an
amount of EUR 64,550 (March 31, 2024; EUR 181,473), fees payable to Global Funds Managemant
S.A. for an amouni of ELIR 467,880 (March 31, 2024; EUR 142,150) following an agreement signed
between the two entitfes effective March 2024 and replacing two agreements criginally signed in
2015 and 2016, fees payable to Nomura Bank {Luxembourg) S.A for an amount of EUR 8,312,000
{March 31, 2024: EUR 1,653,000) following a framewerk agreement signed batween the two enfities
on March 31. 2014, The services provided by Momwa Bank (Ludembourg) 5.8, Include without
limitation asset management suppon, legal afairs, compliance, intemnal audit, IT, administrative,
Infrastructura services, slc.

Mote B — Average Staff
The Company did not have any employees during the years ended March 31, 2025 and
March 31, 2024,

Mots 9 - Related party transactions

The Company is tully owned by Momura Bank (Luxembourg) S.A (incorporated In Lioambsoang).
Tha uftimate parant of tha Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking trengactions are entered into with Momura Bank (Luxembourg) 5.4 in the
normal course of business. These include curent sccounts and foreign exchange currency
transactions.

For the year ended March 31, 2025, the Company paid no dabit interests on its currant accounts.
cpened at Momura Bank [Luxembeurg) 5.4 (March 31, 2024: nil). The interest rates applied are
derived from the shor term deposit rates available on the market minus the same spread applicabls
to non-related party cllants,

In addition, fees are invoiced to the Company by Namura Bank (Luxembourg) 5.4, and Global Funds
Management 5.4 (cf. Note 7 above).
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GLOBAL FUNDS TRUST COMPANY
HNates to the Annual Accounts

As at March 31, 2025
{expressed in Eurg)

Note 10 - Gross results
For the years anded March 31, 2026 and 2024, ths caption can ba analysed as follows:

March 31, March 31, 2024

2025
EUR EUR
Trust and Managemant fees 8,064 656 7,357,376
Other external charges (7.620,874) (6,587,322}
443,782 370,054

For tha year endad March 31, 2025, the Other sxternal charges congist mainly of annual fees due o
Mesmura Bank (Luemboung) S.A. for an amount of EUR 6,312,000 foliowing a framework agreemant
signed batween the two entities (Mareh 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 expenses

For the year ended March 31, 2025, the Company incurred a net loss on spot fareign exchange
transactions for an amount of EUR 2,381 (March 31, 2024 net loss for EUR 49,821).

Mote 12 = Assets under management

Assats under management which ana nol beneficially owned by the Company but for which the
Company has investment management responsibility heve been excluded from the balance sheet.
Such assets for which the Company |5 acting as trustes amount to approximately EUR 41,750 million
as al March 31, 2025 (March 31, 2024: EUR 38,570 million}, and assets for which tha Company is
acting a8 management company amount 1o approximately EUR 3.2 million as at March 31, 2025
(March 31, 2024 EUR 2.2 milllon).

HNote 13 = Subsequent events

Mo events have occurred subsequent to March 31, 2025 that would reguire adjustment to or
addtional disclosure in the annual accounts as of March 31, 2025,
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2026 32,000 587
2026 2,800 51 3,408
1990
2026 171 8,035
2026 100
2026 3,000
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - World Balance

Investment

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - World Balance Investment (a sub-trust of Nomura Fund Select) (the Series Trust) as at September 30,
2024, and of the results of its operations and changes in its net assets for the year then ended in accordance
with general ly 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 September 30, 2024;

the statement of investments as at September 30, 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 (I1SAs). 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 (1ESBA 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.

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.
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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 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 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.
I we conclude that a material uncertainty exists, we are required to draw attention inour 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.
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.
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Other matter

This report, including the opinion, has been prepared for and only for Master 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, ingiving 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 i1t may come save where expressly agreed by our prior
consent inwriting.

PricewaterhouseCoopers
January 22, 2025
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - World Balance

Investment

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - World Balance Investment (a series trust of Nomura Fund Select) (the Series Trust) as at September 30,
2025, and of the results of its operations and changes in its net assets for the year then ended in accordance
with general ly 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 September 30, 2025;

the statement of investments as at September 30, 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 (I1SAs). 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 (1ESBA Code) . We have also fulfilled our other ethical responsibilities in accordance
wi'th the 1ESBA 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.

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.
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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 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 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.
I we conclude that a material uncertainty exists, we are required to draw attention inour 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.
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.
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Other matter

This report, including the opinion, has been prepared for and only for Master 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, ingiving 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 i1t may come save where expressly agreed by our prior
consent inwriting.

PricewaterhouseCoopers
January 22, 2026
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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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