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2026

2016 11 17 218,264,916 | 34,896,194,770 9.87 1,578 9.28 1,018

017 11 17 161,303,206 | 25,789,156,575 10.25 1,639 9.27 1,017

018 11 17 119,793,698 | 19,152,616,436 9.71 1,552 8.39 920

2019 11 17 101,697,220 | 16,259,351,534 9.89 1,581 8.31 911

2020 11 17 84,009,543 | 13,431,445,735 8.76 1,401 7.01 769
10

o021 11 17 78,649,999 | 12,574,561,840 9.99 1,597 7.84 860
11

02 11 17 72,181,861 | 11,540,435,937 8.98 1,436 6.82 748
12

2023 11 17 68,414,347 [ 10,938,085,798 9.34 1,493 6.84 750
13

ooon 11 17 66,806,439 | 10,681,013,467 10.12 1,618 7.17 786
14

oooe 11 17 72,609,774 | 11,608,850,667 11.41 1,824 7.80 856

2025 64,162,747 | 10,258,339,990 9.87 1,578 6.89 756

66,519,885 | 10,635,199,214 10.32 1,650 7.18 788

68,504,466 | 10,952,494,024 10.59 1,693 7.33 804

69,868,318 | 11,170,546,682 10.92 1,746 7.54 827

70,919,606 | 11,338,626,607 11.07 1,770 7.62 836

71,465,970 | 11,425,979,284 11.12 1,778 7.63 837

10 72,515,397 | 11,593,761,672 11.35 1,815 7.77 852

11 72,802,045 | 11,639,590,955 11.45 1,831 7.82 858

12 74,222,847 | 11,866,748,778 11.68 1,867 7.95 872

2026 76,331,677 | 12,203,908,519 11.96 1,912 8.10 888

79,494,553 | 12,709,589,134 12.25 1,959 8.26 906

71,595,654 | 11,446,713,162 11.53 1,843 7.77 852
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2020 3.98 7.02
2021 16.91 16.62
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2026 0.00 0.38
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2,262,965 4,465,960 16,164,847
2,262,965 4,465,960 16,164,847

638,725 5,776,459 11,027,113

638,725 5,776,459 11,027,113

962,005 3,742,533 8,246,585

962,005 3,742,533 8,246,585

459,728 1,742,654 6,963,659

459,728 1,742,654 6,963,659

863,331 1,272,856 6,554,134

863,331 1,272,856 6,554,134

10 671,231 1,864,784 5,360,581
671,231 1,864,784 5,360,581

1 1,134,170 747,297 5,747,454
1,134,170 747,297 5,747,454

1 395,065 831,432 5,311,087
395,065 831,432 5,311,087

13 151,853 642,685 4,820,255
151,853 642,685 4,820,255

1 203,635 245,940 4,777,950
203,635 245,940 4,777,950

1,746,832 1,282,453 8,442,668

1,746,832 1,282,453 8,442,668

938,820 2,488,472 6,893,016

938,820 2,488,472 6,893,016

1,059,363 1,448,250 6,504,129

1,059,363 1,448,250 6,504,129

450,460 1,129,445 5,825,144

450,460 1,129,445 5,825,144

273,862 924,415 5,174,591

273,862 924,415 5,174,591

10 353,535 1,133,099 4,395,027
353,535 1,133,099 4,395,027

1 566,531 473,303 4,488,255
566,531 473,303 4,488,255

1 205,570 446,022 4,247,803
205,570 446,022 4,247,803

13 79,634 438,287 3,889,150
79,634 438,287 3,889,150

1 108,270 442,945 3,554,475
108,270 442,945 3,554,475
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353,919 56,585
2,316 370
570,004 91,132
692 111
73,129,925 11,692,012
13 43,292 6,922
287,761 46,007
10 189,098 30,233
520,151 83,162
72,609,774 11,608,851
11.41 4,777,950 54,528,269
7.80 3,554,475 27,717,501
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3 4 13,611 2,176
13,554 2,167

37,445 5,987

6,801 1,087

27,861 4,454

10,350 1,655

709,052 113,363

(685,429) (109,586)

709,108 113,372

(481,662) (77,008)

227,446 36,364

12,493,924 1,997,529

463,751 74,145

12,957,675 2,071,673

12,499,692 1,998,451
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0.01

0.02

0.50
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62,809
89,686
3,587
1,794
3,586
1,273
1,792
24,571
189,098
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15
2025 11 17 4,685,264
12
13
2025 11 17
8,224,645 12,606,223 2025 11 25 316
58,080 88,861 2025 12 10 98
58,084 88,861 2025 12 23 95
3,912 5,947 2025 12 10 31
3,912 5,947 2025 12 23 31
1,790 2,733 2025 11 25 7
1,790 2,733 2025 12 10 7
8,508 13,073 2025 11 25 (20)
51,720 79,300 2025 12 10 ©2)
51,724 79,300 2025 12 23 (25)
58,119 89,318 2025 11 25 (152)
1,401,149 914,830 2025 12 10 (579)
1,400,793 914,830 2025 12 23 (701)
12,682,783 8,271,641 2025 11 25 2,636
9,700 6,316 2025 12 10 13
9,700 6,315 2025 11 25 13
1,554 1,019 2025 11 25 )
1,554 1,019 2025 12 10 )
17,310 11,393 2025 11 25 (100)
17,310 11,395 2025 12 10 (100)
12,606,223 8,228,646 2025 12 23 (2,083)
12,521,355 8,212,938 2025 12 10 (42,747)
(43,292)
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Net Assets
as at November 17, 2025
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at net asset value
(at cost: USD 57,034, 635) 2 72,202,994
Cash at bank 353,919
Receivable for subscriptions 2,316
Due from brokers 570,004
Interest on cash and cash equivalents 692
Total Assets 73,129,925
LIABILITIES
Unrealised loss on forward foreign exchange contracts 13 43,292
Payable for repurchases 287,761
Accrued expenses 10 189,098
Total Liabilities 520,151
NET ASSETS 72,609,774
Represented by Units as follows:
Net Asset Value Number of Units

per Unit Outstanding Net Assets
USD Class Units (in USD) 11.41 4,777,950 54,528,269
AUD Class Units (in AUD) 7.80 3,554,475 27,717,501

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Operations
for the year ended November 17, 2025
(expressed in US Dollars)

Notes

INCOME

Interest on bank accounts 23,623
Total Income 23,623
EXPENSES

Investment Adviser fees 5 238,373
Agent Company fees 8 340,370
Administrative Services fees 7 13,614
Custodian fees 6 7,073
Trustee fees and Management Company fees 3,4 13,611
Legal fees 13,554
Overseas registration fees 37,445
Out-of-pocket expenses 6,801
Professional fees 27,861
Other expenses 10,350
Total Expenses 709,052
NET INVESTMENT LOSS (685,429)
Net realised profit on investments 709,108
Net realised loss on foreign currencies and on forward foreign exchange contracts (481,662)
NET REALISED PROFIT FOR THE YEAR 227,446
Change in net unrealised result on investments 12,493,924
Change in net unrealised result on forward foreign exchange contracts 463,751
NET UNREALISED PROFIT FOR THE YEAR 12,957,675
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 12,499,692

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Changes in Net Assets
for the year ended November 17, 2025
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 66,806,439
NET INVESTMENT LOSS (685,429)
NET REALISED PROFIT FOR THE YEAR 227,446
NET UNREALISED PROFIT FOR THE YEAR 12,957,675
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 12,499,692
Proceeds from subscriptions of Units 2,615,665
Payments for repurchase of Units (4,626,758)

(2,011,093)
Dividend paid to Unitholders 11 (4,685,264)
NET ASSETS AT THE END OF THE YEAR 72,609,774

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Changes in Units Outstanding

for the year ended November 17, 2025

USD Class Units

(Unaudited)

Number of Units outstanding at the beginning of the year

Number of Units issued

Number of Units repurchased

Number of Units outstanding at the end of the year

AUD Class Units

Number of Units outstanding at the beginning of the year

Number of Units issued

Number of Units repurchased

Number of Units outstanding at the end of the year

Statistical Information
as at November 17, 2025

Net Assets at the end of the year (in USD)
USD Class Units (in USD)
Net Assets at the end of the year

Net Asset Value per Unit at the end of the year

AUD Class Units (in AUD)

Net Assets at the end of the year

Net Asset Value per Unit at the end of the year

(Unaudited)

2025

72,609,774

54,528,269

11.41

27,717,501

7.80
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2024

66,806,439

48,770,024

10.12

27,883,468

7.17

4,820,255
203,635

(245,940)

4,777,950

3,889,150
108,270

(442,945)

3,554,475

2023

68,414,347

49,587,788

9.34

29,062,296

6.84
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 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 is a unit trust governed under the Trusts Act (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 High Dividend Yield Stock Premium (the““Series Trust””) was established by a
supplemental Trust Deed dated June 8, 2012 made by the Trustee and the Management Company.

Unlessterminated earlier in accordance with the circumstances set forth in the Master Trust Deed, the Series

Trust will terminate either :

- on November 17, 2031 or such later date, or dates, (not being later than 149 years after the date of the
Master Trust Deed) as the Trustee, after consultation with the Investment Adviser, may, from time to time,
determine; or

- at the discretion of the Trustee, after consultation with the Investment Adviser, in the event that the
aggregate value of the Net Asset Value of all Classes of Units falls below USD 50,000,000 (or its

equivalent).

The investment objective of the Series Trust is to obtain both a high level of income gains and consistent growth

of its assets over a medium to long-term horizon.

The Series Trust seeks to achieve its objective principally by investing in Class US Dollar Units of Nomura Multi
Managers Fund V- Global High Dividend Equity Premium (the““Master Fund’”).
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2025 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

Two classes of units of the Series Trust, the Class US Dollar Units (““USD Class Units””) and Class Australian
Dollar Units (““AUD Class Units””, together with USD Class Units referred as the ““Units””) are being offered for
subscription. Additional classes of units of the Series Trust may be offered in the future.

The Investment Adviser will enter into certain currency transactions in respect of the Series Trust for the AUD
Class Units (““Currency Transactions””) as further detailed below.

The assets of the AUD Class Units shall be converted into USD and managed with the assets of the USD Class Units
in one pool (the““Portfolio””). The Portfolio shall be divided into two (2) parts attributable to each Class of
Units in accordance with the total net assets of each Class of Units.

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

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;

(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;
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2025 (continued)

Note 2 - Significant Accounting Policies (continued)

(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, the Investment Adviser;

(e) shares or units in other investment vehicles or funds are valued at their last available net asset value per
share or unit calculated by the administrator of these investment vehicles or funds determined in good faith and
reasonable in the opinion of the Trustee;

(f) 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.
Currency rate as at November 17, 2025:

1USD = 1.53292 AUD
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.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2025 (continued)

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
value of the Net Asset Value of the Series Trust on each Business Day in each quarter 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 value of the Net Asset Value of the Series Trust on each Business Day in each quarter 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 0.35% per annum
of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated 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 Investment Adviser out of the assets of the Series Trust.

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 0.01% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each
quarter payable in USD quarterly in arrears plus any transaction fees and expenses on an accounting year basis.

For the processing of certain external currency transactions as notified to the Custodian by the Investment
Adviser in accordance with the Series Trust"s investment objectives, policies and restrictions, the Custodian is
entitled to receive out of the assets of the Series Trust a remuneration for such services which is agreed
between the Custodian and the Trustee.

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.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2025 (continued)

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 0.02% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in
each quarter calculated and payable in USD quarterly in arrears on an accounting year basis.

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation
letter, the preparation of semi-annual financial statements or the use of accounting principles other than
Luxembourg Generally Accepted Accounting Principles, the Administrator is also entitled to receive out of the
assets of the Series Trust a remuneration for such services which is agreed between the Administrator and the
Management Company.

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 - 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 0.50% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in
each quarter calculated and payable in USD quarterly in arrears on an accounting year basis.

Note 9 - Repurchase fees

Whereas a repurchase fee is deducted from the repurchase proceeds payable by the Master Fund equivalent to 0.30%
of the repurchase price per Unit (the““Deducted Repurchase Fee””), a corresponding repurchase fee is not deducted
from the repurchase proceeds payable by the Series Trust. Accordingly, the Deducted Repurchase Fee is incurred by

the remaining Unitholders of the Series Trust.

Note 10 - Accrued expenses

usb
Investment Adviser fees 62,809
Agent Company fees 89,686
Administrative Services fees 3,587
Custodian fees 1,794
Trustee fees and Management Company fees 3,586
Overseas registration fees 1,273
Out-of-pocket expenses 1,792
Professional fees 24,571
Accrued expenses 189,098
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2025 (continued)

Note 11 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such
distributions to Unitholders as it may determine out of the investment income of the Series Trust available for
distribution as well as out of net realised capital gains of the Series Trust and in proportion to the number of
USD Class Units, AUD Class Units, as the case may be, held by each Unitholder. 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.

The Management Company intends to make a monthly distribution to Unitholders as of the fifteenth (15th) calendar
day of each month (the““Record Date””) provided that if the Record Date is not a Business Day, the distribution
will be made to Unitholders as of the immediately preceding Business Day, and/or such other day or days as the

Management Company may, in consultation with the Investment Adviser, from time to time determine.

Any distribution will be made to the person in whose name Units are registered in the Register on the relevant
Record Date.

Distributions will be payable in USD (for USD Class Units) and AUD (for AUD Class Units) to the Unitholder and
paid within five (5) Business Days from and including the relevant Record Date.

For the year ended November 17, 2025, the Series Trust distributed a total amount of USD 4,685,264.

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 High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2025 (continued)

Note 13 - Forward foreign exchange contracts

As at November 17, 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:

Currency Amount Currency Amount Maturity Unrealised Gain /
Bought Bought Sold Sold Date (Loss) in USD
UsD 8,224,645 AUD 12,606,223 November 25, 2025 316
usb 58,080 AUD 88,861 December 10, 2025 98
usb 58,084 AUD 88,861 December 23, 2025 95
uUsD 3,912 AUD 5,947 December 10, 2025 31
usb 3,912 AUD 5,947 December 23, 2025 31
usb 1,790 AUD 2,733 November 25, 2025 7
uUsD 1,790 AUD 2,733 December 10, 2025 7
usb 8,508 AUD 13,073 November 25, 2025 (20)
usb 51,720 AUD 79,300 December 10, 2025 22)
uUsD 51,724 AUD 79,300 December 23, 2025 (25)
usb 58,119 AUD 89,318 November 25, 2025 (152)
AUD 1,401,149 usb 914,830 December 10, 2025 (579)
AUD 1,400,793 usD 914,830 December 23, 2025 (701)
AUD 12,682,783 usD 8,271,641 November 25, 2025 2,636
AUD 9,700 usD 6,316 December 10, 2025 13
AUD 9,700 usD 6,315 November 25, 2025 13
AUD 1,554 usD 1,019 November 25, 2025 ©)
AUD 1,554 usb 1,019 December 10, 2025 )
AUD 17,310 usD 11,393 November 25, 2025 (100)
AUD 17,310 usD 11,395 December 10, 2025 (100)
AUD 12,606,223 usD 8,228,646 December 23, 2025 (2,083)
AUD 12,521,355 usD 8,212,938 December 10, 2025 (42,747)
(43,292)
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Investments
as at November 17, 2025
(expressed in US Dollars)

Net Asset In % of

_— -
Quantity(® Description Cost value Net Assets

CAYMAN ISLANDS
INVESTMENT FUND

14,354,472 NOMURA MULTI MANAGERS FUND V -
GLOBAL HIGH DIVIDEND EQUITY PREMIUM 57,034,635 72,202,994 99.44
CLASS US DOLLAR UNITS

57,034,635 72,202,994 99.44
Total CAYMAN ISLANDS 57,034,635 72,202,994 99.44
Total Investments 57,034,635 72,202,994 99.44

(D) Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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2024 11 17
2024 11 17
63,745,564 2 66,419,999 10,619,229
894,241 142,971
560,003 89,533
1,190 190
67,875,433 10,851,924
13 507,043 81,066
384,765 61,516
10 177,186 28,328
1,068,994 170,911
66,806,439 10,681,013
10.12 4,820,255 48,770,024
7.17 3,889,150 27,883,468
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37,390 5,978

37,390 5,978

5 239,637 38,313
8 342,175 54,707
7 13,686 2,188
6 7,118 1,138
3 4 13,683 2,188
5,276 844

36,737 5,874

6,837 1,093

22,063 3,527

8,189 1,309

695,401 111,181

(658,011) (105,203)

(342,713) (54,793)

550,459 88,007

207,746 33,214

10,266,668 1,641,435

(762,372) (121,888)

9,504,296 1,519,547

9,054,031 1,447,558
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0.01
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2024 11 17 4,232,359
12
13
2024 11 17

8,962,043 13,508,772 2024 11 25 223,165

65,312 97,669 2024 11 25 2,130

20,412 30,922 2024 11 25 409

3,060 4,537 2024 11 25 125

3,165 4,719 2024 11 25 113

4,548 6,859 2024 11 25 111

4,549 6,859 2024 12 10 111

8,058 12,325 2024 12 10 84

8,059 12,325 2024 12 23 84

2,422 3,620 2024 11 25 81

6,493 10,038 2024 12 10 ()]

6,494 10,038 2024 12 23 (¢))

13,455,970 8,835,166 2024 12 10 (129,350)

13,508,772 8,966,203 2024 12 23 (225,376)

13,657,099 9,213,561 2024 11 25 (378,728)

(507,043)
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Net Assets
as at November 17, 2024
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at net asset value
(at cost: USD 63,745,564) 2 66,419,999
Cash at bank 894,241
Due from brokers 560,003
Interest on cash and cash equivalents 1,190
Total Assets 67,875,433
LIABILITIES
Unrealised loss on forward foreign exchange contracts 13 507,043
Payable for repurchases 384,765
Accrued expenses 10 177,186
Total Liabilities 1,068,994
NET ASSETS 66,806,439
Represented by Units as follows:
Net Asset Value Number of Units

per Unit Outstanding Net Assets
USD Class Units (in USD) 10.12 4,820,255 48,770,024
AUD Class Units (in AUD) 7.17 3,889,150 27,883,468

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Statement of Operations

for the year ended November 17, 2024

(expressed in US Dollars)

Notes

INCOME

Interest on bank accounts 37,390
Total Income 37,390
EXPENSES

Investment Adviser fees 5 239,637
Agent Company fees 8 342,175
Administrative Services fees 7 13,686
Custodian fees 6 7,118
Trustee fees and Management Company fees 3,4 13,683
Legal fees 5,276
Overseas registration fees 36,737
Out-of-pocket expenses 6,837
Professional fees 22,063
Other expenses 8,189
Total Expenses 695,401
NET INVESTMENT LOSS (658,011)
Net realised loss on investments (342,713)
Net realised profit on foreign currencies and on forward foreign exchange contracts 550,459
NET REALISED PROFIT FOR THE YEAR 207,746
Change in net unrealised result on investments 10,266,668
Change in net unrealised result on forward foreign exchange contracts (762,372)
NET UNREALISED PROFIT FOR THE YEAR 9,504,296
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 9,054,031

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 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 Act (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 High Dividend Yield Stock Premium (the““Series Trust””) was established by a

supplemental Trust Deed dated June 8, 2012 made by the Trustee and the Management Company.

The Series Trust has been designed with the expectation that it will be terminated on November 17, 2026 or such
later date, or dates (not being later than 149 years after the date of the Master Trust Deed) as the Trustee,
after consultation with the Investment Adviser, may, from time to time, determine.

The investment objective of the Series Trust is to obtain both a high level of income gains and consistent growth
of its assets over a medium to long-term horizon.

The Series Trust seeks to achieve its objective principally by investing in Class US Dollar Units of Nomura Multi
Managers Fund V- Global High Dividend Equity Premium (the““Master Fund”?).

Two classes of units of the Series Trust, the Class US Dollar Units (““USD Class Units””) and Class Australian
Dollar Units (““AUD Class Units””, together with USD Class Units referred as the ““Units””) are being offered for

subscription. Additional classes of units of the Series Trust may be offered in the future.

The Investment Adviser will enter into certain currency transactions in respect of the Series Trust for the AUD
Class Units (““Currency Transactions””) as further detailed below.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2024 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The assets of the AUD Class Units shall be converted into USD and managed with the assets of the USD Class Units
in one pool (the““Portfolio””). The Portfolio shall be divided into two (2) parts attributable to each Class of
Units in accordance with the total net assets of each Class of Units.

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

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;

(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, the Investment Adviser;

(e) shares or units in other investment vehicles or funds are valued at their last available net asset value per
share or unit calculated by the administrator of these investment vehicles or funds determined in good faith and

reasonable in the opinion of the Trustee;

() cash and other liquid assets are valued at their face value with interest accrued.
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Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2024 (continued)

Note 2 - Significant Accounting Policies (continued)

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 unrealised gain or loss from investments.
Currency rate as at November 17, 2024:

1 USD = 1.54595 AUD
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
value of the Net Asset Value of the Series Trust on each Business Day in each quarter 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.

71/145



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - World High Dividend Yield Stock Premium

Notes to the Financial Statements as at November 17, 2024 (continued)

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 value of the Net Asset Value of the Series Trust on each Business Day in each quarter 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 0.35% per annum
of the value of the Net Asset Value of the Series Trust on each Business Day in each quarter calculated 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 Investment Adviser out of the assets of the Series Trust.

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 0.01% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in each
quarter payable in USD quarterly in arrears plus any transaction fees and expenses on an accounting year basis.

For the processing of certain external currency transactions as notified to the Custodian by the Investment
Adviser in accordance with the Series Trust s investment objectives, policies and restrictions, the Custodian is
entitled to receive out of the assets of the Series Trust a remuneration for such services which is agreed
between the Custodian and the Trustee.

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 0.02% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in
each quarter calculated and payable in USD quarterly in arrears on an accounting year basis.

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation
letter, the preparation of semi-annual financial statements or the use of accounting principles other than
Luxembourg Generally Accepted Accounting Principles, the Administrator is also entitled to receive out of the
assets of the Series Trust a remuneration for such services which is agreed between the Administrator and the
Management Company.
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Notes to the Financial Statements as at November 17, 2024 (continued)

Note 7 - Administrative Services fees (continued)

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 - 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 0.50% per annum of the value of the Net Asset Value of the Series Trust on each Business Day in
each quarter calculated and payable in USD quarterly in arrears on an accounting year basis.

Note 9 - Repurchase fees

Whereas a repurchase fee is deducted from the repurchase proceeds payable by the Master Fund equivalent to 0.30%
of the repurchase price per Unit (the““Deducted Repurchase Fee””), a corresponding repurchase fee is not deducted
from the repurchase proceeds payable by the Series Trust. Accordingly, the Deducted Repurchase Fee is incurred by

the remaining Unitholders of the Series Trust.

Note 10 - Accrued expenses

usp
Investment Adviser fees 59,882
Agent Company fees 85,505
Administrative Services fees 3,420
Custodian fees 1,711
Trustee fees and Management Company fees 3,419
Overseas registration fees 1,306
Out-of-pocket expenses 1,709
Professional fees 20,234
Accrued expenses 177,186

Note 11 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such
distributions to Unitholders as it may determine out of the investment income of the Series Trust available for
distribution as well as out of net realised capital gains of the Series Trust and in proportion to the number of
USD Class Units, AUD Class Units, as the case may be, held by each Unitholder. 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.
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Notes to the Financial Statements as at November 17, 2024 (continued)
Note 11 - Distributions (continued)
The Management Company intends to make a monthly distribution to Unitholders as of the fifteenth (15th) calendar
day of each month (the““Record Date””) provided that if the Record Date is not a Business Day, the distribution
will be made to Unitholders as of the immediately preceding Business Day, and/or such other day or days as the

Management Company may, in consultation with the Investment Adviser, from time to time determine.

Any distribution will be made to the person in whose name Units are registered in the Register on the relevant
Record Date.

Distributions will be payable in USD (for USD Class Units) and AUD (for AUD Class Units) to the Unitholder and

paid within five (5) Business Days from and including the relevant Record Date.

For the year ended November 17, 2024, the Series Trust distributed a total amount of USD 4,232,359.

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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Notes to the Financial Statements as at November 17, 2024 (continued)

Note 13 - Forward foreign exchange contracts

As at November 17, 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:

Currency Amount Currency Amount Maturity Unrealised Gain /
Bought Bought Sold Sold Date (Loss) in USD
UsD 8,962,043 AUD 13,508,772 November 25, 2024 223,165
usb 65,312 AUD 97,669 November 25, 2024 2,130
usb 20,412 AUD 30,922 November 25, 2024 409
UsD 3,060 AUD 4,537 November 25, 2024 125
usb 3,165 AUD 4,719 November 25, 2024 113
usb 4,548 AUD 6,859 November 25, 2024 111
uUsD 4,549 AUD 6,859 December 10, 2024 111
usb 8,058 AUD 12,325 December 10, 2024 84
usb 8,059 AUD 12,325 December 23, 2024 84
uUsD 2,422 AUD 3,620 November 25, 2024 81
usb 6,493 AUD 10,038 December 10, 2024 (€))
uUsb 6,494 AUD 10,038 December 23, 2024 (¢H)
AUD 13,455,970 usD 8,835,166 December 10, 2024 (129,350)
AUD 13,508,772 usD 8,966,203 December 23, 2024 (225,376)
AUD 13,657,099 usb 9,213,561 November 25, 2024 (378,728)
(507,043)
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2026 31
159.88
2025 30
269,898,845 337,978,903 54,036,067
37,298,364 5,963,262
2,774,777 443,631
344,679 55,107
250,901 40,114
638,795 102,131
2,938 470
379,289,357 60,640,782
1,985,997 2,864,712 458,010
2,420,000 386,910
1,297,735 207,482
738,616 118,090
1,057,719 169,108
8,378,782 1,339,600
370,910,575 59,301,183
8,427 372,708 3,140,940,166
5,232 7,875,283 41,200,263,687
4.85 14,550,966 70,604,037
10,211 11,824 120,730,710
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2025 30

1,140,352 182,319
10,088,282 1,612,915
1,495 239
11,230,129 1,795,473
3,141,618 502,282
344,244 55,038
103,653 16,572
95,851 15,325
84,600 13,526
68,916 11,018
18,079 2,890
68,833 11,005
48,584 7,768
2,761 441
1,749 280
125,144 20,008
4,104,032 656,153
7,126,007 1,139,320
24,974,501 3,992,923
(4,369,296) (698,563)
7,349,579 1,175,051
27,954,784 4,469,411
24,157,332 3,862,274
45,509 7,276
(1,301,043) (208,011)
22,901,798 3,661,539
57,982,679 9,270,271
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2025 30

357,585,837 57,170,824

7,126,097 1,139,320
27,954,784 4,469,411
22,901,798 3,661,539
57,982,679 9,270,271

2,084,209 333,223
(31,935,998) (5,105,927)
(29,851,789) (4,772,704)
(14,806,152) (2,367,208)
370,910,575 59,301,183
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359,550
20,580
(7.422)

372,708

8,611,385
4,817

(740,919)
7,875,283

16,468,230
0
(1,917,264)

14,550,966

11,900
(76)
11,824
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2025 30
2025 2024 2023
370,910,575 357,585,837 347,975,136
3,140,940, 166 2,896,360,123 3,390,549,503
8,427 8,056 7,860
41,200,263,687 38,328,206, 384 38,104,227,737
5,232 4,451 4,040
70,604,037 68,016,418 69,065,804
4.85 4.13 3.52
120,730,710
10,211
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€))
16,000 WESFARMERS LIMITED 767,869 972,026 0.27
8,770  COMMONWEALTH BANK OF AUSTRALIA 753,045 966,343 0.27
41,000 AUSTRALIA & NEW ZEALAND BANKING 789,353 898,935 0.24
176,000  STOCKLAND 636,114 711,115 0.19
187,000 TELSTRA GROUP LT 594,592 595,065 0.16
22,250  WESTPAC BANKING CORP 404,033 572,448 0.15
79,000  QANTAS AIRWAYS LTD 559,185 569,541 0.15
6,550 HUB24 LTD 363,616 435,718 0.12
158,000  SCENTRE GROUP 413,621 425,591 0.11
9,000 ARISTOCRAT LEISURE LTD 295,782 415,807 0.11
55,500  INSURANCE AUSTRALIAN GROUP LTD 302,062 300,457 0.08
19,000 FORTESCUE LTD 269,611 234,318 0.06
6,148,883 7,097,364 1.91
6,148,883 7,097,364 1.91
43,429 OMV AG 1,975,374 2,319,322 0.63
1,975,374 2,319,322 0.63
1,975,374 2,319,322 0.63

@
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)
39,622  ANHEUSER BUSH INBEV SA NV 2,181,195 2,354,223 0.63
2,181,195 2,354,223 0.63
2,181,195 2,354,223 0.63
129,000  CK INFRASTRUCTURE HOLDINGS LTD 765,041 847,249 0.23
510,000  KUNLUN ENERGY 473,436 456,226 0.12
1,238,477 1,303,475 0.35
1,238,477 1,303,475 0.35
380,000 CHINARES LAND 1,469,812 1,483,788 0.40
48,700  NETEASE INC 917,567 1,482,214 0.39
11,017  PDD HOLDINGS INC ADR 1,123,597 1,466,142 0.39
170,000  SITC INTERNATIONAL HOLDINGS 393,217 654,623 0.18
50,200  SHENZHOU INTL GROUP LTD 463,337 397,775 0.11
82,000 CKASSET HOLDING 442,332 397,545 0.11
240,000  BUDWEISER BREWIN 286,269 255,412 0.07
180,000  XINYI GLASS HOLDINGS LTD 279,798 208,679 0.06
5,375,929 6,346,178 1.71
5,375,929 6,346,178 1.71
4,405,000  CHINA CONSTRUCTION BANK H 3,256,297 4,234,945 1.14
2,760,000  IND & COMM BANK OF CHINA LTD H 1,682,415 2,036,204 0.55
154,000  FUYAO GLASS IN-H 770,994 1,549,826 0.42
190,000  PING AN 1,159,055 1,295,506 0.35
220,000  CHINAPACIFIC INSURANCE COLTDH 589,057 876,001 0.24
200,000  ANHUI CONCH CEMENT COLTD H 851,484 604,085 0.16
390,000  JIANGSU EXPRESSWAY CO LTD H 420,210 452,139 0.12
8,729,512 11,048,706 2.98
8,729,512 11,048,706 2.98

@
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)
205,028  STORA ENSO OYJ-R 2,069,641 2,231,792 0.60
27,554  FORTUM OYJ 493,547 515,905 0.14
2,563,188 2,747,697 0.74
2,563,188 2,747,697 0.74
10,448  KERING 2,157,233 3,500,837 0.93
33,843  SANOFI 3,163,733 3,102,515 0.84
39,424  SOCIETE GENERALE PARIS A 987,032 2,620,221 0.71
71,544  REXEL SA 2,208,472 2,306,090 0.62
142,761  ORANGE SA 1,645,598 2,300,820 0.62
25,278  BNP PARIBAS 1,391,124 2,299,222 0.62
27,524  AMUNDI SA 1,814,782 2,171,909 0.59
35,696  TOTALENERGIES SE 1,963,212 2,158,676 0.58
27,231 BIC 1,905,376 1,696,328 0.46
23,190  ARKEMA 1,691,267 1,458,213 0.39
92,108  CARREFOUR SUPERMARCHE SA 1,595,246 1,388,206 0.37
29,618  SANOFI- ADR™ 1,450,526 1,354,727 0.37
4,507  AXA 96,110 214,711 0.06
22,069,711 26,572,475 7.16
22,069,711 26,572,475 7.16
53,804  BASF SE 2,471,736 2,668,697 0.71
153,335  EVONIK INDUSTRIES AG 3,084,263 2,648,590 0.71
19,815  VOLKSWAGEN-PREF 2,323,156 2,138,309 0.58
30,019  CONTINENTAL A.G. 2,026,469 1,977,515 0.53
26,460  HENKEL KGAA AG & CO 2,179,117 1,962,113 0.53
3,958  ALLIANZ AG HOLDING REG 892,698 1,662,012 0.45
195,300 DEUTSCHE LUFT-RG 1,291,200 1,651,184 0.45
15,009  AUMOVIO SE 606,073 626,016 0.17
14,874,712 15,334,436 4.13
14,874,712 15,334,436 4.13
1,120,000  HKT TRUST AND HKT LTD 1,403,297 1,658,330 0.46
197,000 LINKREITREIT 1,347,389 1,012,807 0.27
17,200  HONG KONG EXCHANGES & CLEAR 686,923 977,127 0.26
85,000  AIAGROUP LTD 683,295 815,547 0.22
340,000  CHINA MERCHANTS PORT HOLDING CO LTD 527,317 636,706 0.17
50,000  SUN HUNG KAl PROPERTIES LTD 604,549 598,944 0.16
110,000  CHINA RESOURCES BEER HOLDING 378,167 387,951 0.10

@
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60,000  GALAXY ENTERTAIN 329,556 330,679 0.09
5,960,493 6,418,091 1.73

5,960,493 6,418,091 1.73

12,837  MEDTRONIC PLC 1,162,918 1,212,198 0.33
3,153  WILLIS TOWERS WA 685,345 1,085,247 0.29
1,848,263 2,297,445 0.62

1,848,263 2,297,445 0.62

152,380 ENI SPA 2,190,076 2,658,934 0.72
2,190,076 2,658,934 0.72

2,190,076 2,658,934 0.72

70,800 661,587 1,144,812 0.32
42,700 832,648 1,119,593 0.30
25,800 698,788 1,092,433 0.29
41,700 717,516 1,036,479 0.28
53,000 928,890 1,020,049 0.28
915,000 899,380 956,066 0.26
26,000 603,916 875,944 0.24
43,700 829,767 831,024 0.22
4,600 685,651 818,992 0.22
61,000 782,758 770,250 0.21
23,100 755,387 757,180 0.20
73,000 739,934 754,874 0.20
25,000 588,100 725,912 0.20
20,800 579,316 724,919 0.20
25,200 450,732 710,784 0.19
29,500 729,597 660,514 0.18
8,700 365,408 495,128 0.13
13,700 469,679 446,472 0.12
5,500 156,830 427,392 0.12
23,000 298,734 415,244 0.11
30,700 328,340 412,533 0.11
33,300 342,898 409,460 0.11
33,300 331,189 408,111 0.11
16,100 349,073 393,868 0.11
34,500 447,940 367,475 0.10
19,900 266,161 367,341 0.10
11,000 312,048 354,172 0.10

@
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2,800 330,128 348,546 0.09
12,000 290,658 347,546 0.09
11,400 278,214 341,719 0.09
53,700 267,444 340,904 0.09
11,900 191,942 339,024 0.09

9,400 247,048 337,766 0.09

4,900 262,650 332,778 0.09
12,000 267,893 317,395 0.09
14,000 243,030 316,679 0.09
40,000 199,466 315,018 0.08
13,000 268,016 314,430 0.08
40,000 206,731 307,183 0.08
28,000 232,632 305,049 0.08
11,000 178,830 304,765 0.08
36,000 333,059 295,674 0.08

4,800 251,929 294,831 0.08
26,000 239,875 289,142 0.08
23,500 289,741 288,244 0.08
11,500 298,899 287,548 0.08
14,000 259,993 286,515 0.08
34,800 264,338 282,645 0.08
14,100 198,953 282,419 0.08
16,100 247,203 281,645 0.08
27,300 236,020 278,430 0.08
16,300 233,087 278,153 0.07
11,000 193,603 274,749 0.07
23,400 279,861 274,374 0.07
16,200 282,458 271,194 0.07

8,800 275,145 267,111 0.07
24,600 300,099 265,930 0.07

9,200 267,751 264,837 0.07
18,000 202,343 262,666 0.07
14,800 206,468 259,803 0.07
10,300 253,056 259,074 0.07

6,500 213,766 257,445 0.07
11,300 194,206 256,521 0.07
12,600 206,129 253,864 0.07
17,200 260,499 248,087 0.07
15,000 216,612 244,318 0.07
27,100 219,005 240,698 0.06
20,800 222,646 230,330 0.06
19,000 226,645 227,851 0.06
18,000 251,704 226,497 0.06

9,400 251,449 226,151 0.06

@
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35,000 191,073 223,680 0.06
12,000 188,412 214,177 0.06
14,200 184,771 209,084 0.06
20,200 244,667 208,610 0.06
2,200 156,675 200,007 0.05
4,600 154,394 195,738 0.05
28,700 168,618 194,428 0.05
9,700 162,215 185,411 0.05
8,300 152,684 185,055 0.05
8,500 160,273 183,256 0.05
6,500 100,532 172,581 0.05
7,700 184,007 172,145 0.05
7,100 98,392 169,330 0.05
11,900 146,077 165,011 0.04
11,000 160,618 162,673 0.04
10,300 176,190 161,747 0.04
8,800 130,590 160,481 0.04
25,300 158,969 159,758 0.04
6,700 133,377 157,934 0.04
14,500 134,511 157,678 0.04
4,600 144,072 156,932 0.04
19,500 126,392 153,571 0.04
6,200 162,096 151,634 0.04
3,200 129,297 148,010 0.04
5,000 130,555 146,466 0.04
5,800 120,940 144,593 0.04
4,800 99,549 139,051 0.04
8,200 83,253 134,530 0.04
9,100 139,678 133,130 0.04
7,700 128,563 117,953 0.03
8,700 84,078 110,267 0.03
16,000 87,585 109,797 0.03
3,600 83,850 102,319 0.03
8,600 71,540 98,602 0.03
8,000 137,424 95,883 0.03
5,000 71,916 90,406 0.02
3,000 50,320 87,454 0.02
8,800 64,804 83,420 0.02
5,400 63,184 83,031 0.02
3,000 64,463 73,351 0.02
10,200 75,296 71,959 0.02
5,400 62,986 67,858 0.02
36,000 68,297 65,578 0.02
5,600 72,980 63,317 0.02
4,300 42,635 57,448 0.02
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2,400 45,773 55,617 0.01
7,100 50,658 54,597 0.01
1,600 41,598 46,869 0.01
1,400 23,372 29,455 0.01
31,707,690 37,534,451 10.12
31,707,690 37,534,451 10.12
18,218  APTIVPLC 1,313,260 1,570,574 0.42
257,122  WPP PLC ORD GBP 0.1 2,533,930 1,266,835 0.34
31,123 WPP PLC- ADR 1,235,436 767,493 0.21
5,082,626 3,604,902 0.97
5,082,626 3,604,902 0.97
177,474 SESSA 1,349,352 1,330,627 0.36
1,349,352 1,330,627 0.36
1,349,352 1,330,627 0.36
67,027  KONINKLIJKE AHOLD DELHAIZE NV 2,245,630 2,694,123 0.73
80,734  ABN AMRO BANK-CV 1,313,819 2,569,133 0.69
50,858  RANDSTAD NV 2,363,959 2,158,879 0.58
75,474 SIGNIFY NV 1,636,655 1,985,209 0.54
73,972 ING GROEP NV - CVA 898,009 1,924,854 0.52
8,458,072 11,332,198 3.06
8,458,072 11,332,198 3.06
843,926 VAR ENERGI ASA 2,515,163 2,833,648 0.76
2,515,163 2,833,648 0.76
2,515,163 2,833,648 0.76
60,000  SAMSUNG ELECT CO LTD N/VOTING SHS 2,129,476 2,840,191 0.76
15,600 KB FINANCIAL GRO 772,507 1,284,502 0.35
105,297  MACQUARIE KOREA INFRA FUND 927,082 864,011 0.23
5,450  HYUNDAI MOTOR CO LTD 831,165 835,340 0.23
7,100  SAMSUNG LIFE INSURANCE CO LTD 648,020 792,644 0.21
7,500 DB INSURANCE CO LTD 419,396 740,524 0.20
5,700  KOREA TOBACCO & GINSENG CORP 435,627 542,887 0.15

@
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12,000  SEOUL GUARANTEE 461,475 437,150 0.12
6,624,748 8,337,249 2.25
6,624,748 8,337,249 2.25
800,000  LENDLEASE GLOBAL REIT 410,069 387,642 0.10
410,069 387,642 0.10
97,056  DBS GROUP HOLDING LTD 1,897,226 3,848,829 1.04
1,125,000  SINGAPORE TELECO 2,632,262 3,602,162 0.97
74,808  UTD OVERSEAS BANK LTD UOB 1,532,789 2,005,551 0.54
206,000  SEMBCORP INDUS 809,005 961,445 0.26
125,000  KEPPEL LTD 597,685 864,441 0.23
65,000 BOC AVIATION LTD 502,882 581,464 0.16
7,971,849 11,863,892 3.20
8,381,918 12,251,534 3.30
171,213 REPSOL SA 2,640,847 3,024,752 0.82
71,959  ENDESA 1,540,094 2,278,908 0.61
4,180,941 5,303,660 1.43
4,180,941 5,303,660 1.43
8,373  ROCHE HLDG-GENUS 2,130,788 2,732,453 0.73
12,370  SWATCH GROUP-BR 2,563,227 2,330,738 0.63
73,777  ADECCO GROUP AG 2,315,704 2,077,730 0.56
8,852  SWISS RE AG 781,214 1,635,080 0.44
114,483  SWATCH GROUP- ADR 1,219,652 1,071,561 0.29
9,010,585 9,847,562 2.65
9,010,585 9,847,562 2.65
115,000  TAIWAN SEMICONDUCTOR MANUF CO LTD 1,777,521 4,924,627 1.34
88,000 MEDIATEK INCORPORATION 3,059,990 3,797,286 1.02
294,000  HON HAI PRECISION INDUSTRY LTD 1,288,308 2,083,848 0.56
1,096,000 CTBC FINANCIAL HOLDING CO LTD 994,826 1,542,882 0.42
440,000  FAR EASTONE TELECOMM CO LTD 1,251,541 1,276,350 0.34
344,000 TECO ELECTRIC & MACHINERY CO LTD 398,950 1,073,504 0.29
131,000  E INKHOLDINGS 589,432 1,033,835 0.28
7,000  WIWYNN CORP 261,145 761,459 0.21
60,000 QUANTA COMPUTER 505,411 570,971 0.15
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34,942  POYACOLTD 560,416 537,756 0.14
9,000 LOTES 319,417 456,285 0.12
22,000 CHROMA ATE 199,457 417,990 0.11
130,000  TONG YANG IND 512,811 398,433 0.11
142,000 PRIMAX ELECTRONICS LTD 308,146 366,248 0.10
12,027,371 19,241,474 5.19
12,027,371 19,241,474 5.19
421,000 PTT EXPL & PRO-F 1,800,581 1,503,518 0.40
246,500  TISCO FINANCIAL GROUP PUB CO NVDR 591,993 777,431 0.21
600,000  MINOR INTERNAT-F 447,288 428,556 0.12
2,839,862 2,709,505 0.73
2,839,862 2,709,505 0.73
148,839  GSK REGISTERED SHS 2,814,311 3,158,268 0.85
2,683,586  VODAFONE GROUP PLC (NEW) 2,399,403 3,093,308 0.83
44,653 RIOTINTOPLC 2,810,281 2,956,629 0.80
64,653  IMPERIAL BRANDS PLC 1,289,628 2,741,183 0.74
576,616  BRITISH LAND CO PLC REIT 2,565,890 2,684,350 0.72
172,754  HSBC HOLDINGS PL 1,160,501 2,439,174 0.66
168,211  PRUDENTIAL PLC 1,343,525 2,369,375 0.64
922,856 BT GROUP PLC 1,808,526 2,339,839 0.63
119,384  STANDARD CHARTERED PLC 1,057,210 2,318,938 0.63
41,219  BRITISH AMERICAN TOBACCO PLC 1,280,322 2,183,277 0.59
40,134  BRIT AMER TO- ADR 1,525,789 2,127,704 0.57
60,322  BP PLC- ADR 2,158,650 2,075,680 0.56
1,933,644 ITVPLC 2,077,584 2,073,637 0.56
54,185  RENTOKIL-SP ADR 1,343,864 1,355,980 0.37
25,635,484 33,917,342 9.15
209,040  PRUDENTIAL P-ENT 0 16,141 0.00
0 16,141 0.00
25,635,484 33,933,483 9.15
65,280  HEALTHCARE REALT TRUST INC REIT 1,185,028 1,160,678 0.31
1,185,028 1,160,678 0.31
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19,059  MICROSOFT CORP * 4,018,894 9,774,598 2.64
46,867 NVIDIA CORP* 5,302,741 8,602,437 2.32
28,431  AMAZON.COM INC* 3,529,694 6,210,183 1.67
17,553  APPLE INC* 2,201,056 4,485,494 1.21
35,572 WESTERN DIGITAL 1,428,386 4,305,813 1.16
16,864  ALPHABET INCA™ 2,053,647 4,058,828 1.09

1,833  FIRST CITIZENS-A 2,770,180 3,286,716 0.89
19,899  CARDINAL HEALTH 1,682,492 3,099,070 0.84

3,993  META PLATFORMS-A 1,615,387 2,913,772 0.79
26,715  CITIGROUP INC 1,430,033 2,750,844 0.74
32,425  WELLS FARGO & CO 1,673,317 2,741,210 0.74
25,180  DOLLAR GENERAL CORP 2,663,810 2,589,763 0.70
12,022  ELECTRONIC ARTS INC 1,661,076 2,428,444 0.65
15,064  ADVANCED MICRO DEVICES * 2,284,726 2,418,375 0.65
29,912  CVS HEALTH CORPORATION 1,729,381 2,257,160 0.61
27,980 HASBRO INC 2,100,121 2,131,796 0.57

8,420  WORKDAY INC CLASS A 2,033,212 2,087,992 0.56
29,959  CISCO SYSTEMS INC 1,836,248 2,048,896 0.55
22,681  SS&C TECHNOLOGIES HOLDINGS 1,589,084 2,000,804 0.54
30,974  CARLYLE GROUP IN 1,139,586 1,984,814 0.54
69,684 HPINC™ 1,610,981 1,884,952 0.51
19,665  ENTERGY CORP 1,324,445 1,835,728 0.49
27,537  FIDELITY NATIONAL INFO SERV 2,085,360 1,825,703 0.49
10,730  INTERCONT EXCH I 1,876,968 1,809,293 0.49
29,330  DOMINION ENERGY INC 1,753,470 1,784,437 0.48
67,289  BAXTER INTL INC 2,538,361 1,503,236 0.41
16,540  MAXIMUS INC 1,477,179 1,496,043 0.40

7,720  BECTON DICKINSON & CO 1,370,851 1,423,414 0.38

6,108 BOEING CO 893,592 1,318,015 0.36
20,753  GENERAL MOTORS CO 819,650 1,286,478 0.35

1,080 NETFLIX INC-B 1,284,915 1,280,372 0.35
13,065  CHARLES SCHWAB CORP 1,036,993 1,269,787 0.34
36,983  COMCAST CORP A 1,425,474 1,170,512 0.32
15,662  COGNIZANT TECH SOLUTIONS CORP A 1,173,980 1,057,185 0.29
19,920  FORTUNE BRANDS 1 1,164,815 1,054,266 0.28

9,260  PPG INDS INC 1,067,413 970,448 0.26

2,980  ELEVANCE HEALTH 1,075,415 962,093 0.26
15,383  FIDELITY NATIONA 620,140 926,210 0.25
35,475  KRAFT HEINZ CO/THE 1,343,756 919,157 0.25

4,030 WESCO INTL 873,890 854,360 0.23
16,571  FORTIVE CORP 1,057,000 805,848 0.22
22,562  SEALED AIR CORP 1,422,118 784,932 0.21
14,067  RALLIANT CORP 538,118 607,554 0.16

1,184  THERMO FISHER SCIENTIFIC INC 632,827 551,134 0.15

@
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15,250  PINTEREST INC -A 533,410 501,420 0.14
75,744,192 102,059,586 27.53
76,929,220 103,220,264 27.84
269,898,845 337,978,903 91.12

@
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2026
71,769,151.63 11,474,452
173,497.66 27,739
71,595,653.97 11,446,713
4,812,392
3,017,635
11.53 1,843
7.77 852
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10

10

8,372

13 5,095,163,823.99
3 33,014,053,756
8 93,065,884.26
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2025 31

2025 31 2024 31
600,000 110,046 600,000 110,046
14,433 2,647 13,951 2,559
614,433 112,693 613,951 112,605
2,162,488 396,622 1,792,921 328,840
9,013,173 1,653,106 4,135,39% 758,473
11,175,661 2,049,728 5,928,315 1,087,312
190,724 34,981 108,830 19,961
11,980,818 2,197,402 6,651,096 1,219,878
500,000 91,705 500,000 91,705
4,194,473 769,308 3,873,425 710,425
441,935 81,055 321,048 58,883
5,136,408 942,069 4,694,473 861,013
64,550 11,839 161,473 29,616
6,779,860 1,243,494 1,795,150 329,248
6,844,410 1,255,333 1,956,623 358,864
11,980,818 2,197,402 6,651,096 1,219,878
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2025 31
2025 31 2024 31

10 443,782 81,394 370,054 67,872

369 68 301 55

175 32 314 58

11 (2,391) (439) (49,621) (9,101)

441,935 81,055 321,048 58,883

441,935 81,055 321,048 58,883
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10 50,000
2023 31 3,530,003
343,422
2024 31 3,873,425
321,048
2025 31 4,194,473
2011 100
2025 31
100 600,000 3,472,154
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2025 2024
14,870 14,106
515 921
(208) (157)
15,177 14,870
(919) (1,233)
175 314
(744) (919)
14,433 13,951
16,005 15,347
43
2034
2025 31
2025 31 64,550 2024 31 161,473
2015 2016 2024
467,860 2024
31 142,150 2014 31 ..
6,312,000 2024 31 1,653,000
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2025 31 2024 31
2025 31
2024 31
10
2025 31 2024 31
2025 31 2024 31
8,064,656 7,357,376
(7,620,874) (6,987,322)
443,782 370,054
2025 31 ..
.. 6,312,000 2024
31 6,210,000 1,308,874 2024 31
777,322
11
2025 31 2,391 2024 31
49,621
12
2025 31 41,750 2024 31 39,579
3.2 2024 31 2.2
13
2025 31 2025 31
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2025
{exprassad in Euro)

Maote(s) March 31, 2025 March 31, 2024

ASBETS
FIXED ASSETS
Financial assets
Shares in affillated undertakings ] &00,000 600,000
Investments hedd as fized assels 5 14,433 13,951
614,433 613,951
CURREMNT ASSETS
Debtors
Trada debtors
a) becoming due and payable within one year 7 2,162 488 1,782.921
Cash at bank and In hand & 8,013,173 4135384
11,175,661 5,928 315
PREPAYMENTS 180,724 108,830
TOTAL (ABSETS) 1 'EEBBEIE“IE BB51,006
CAFITAL, RESERVES AND LIABILITIES Nota{s) March 31, 2025 March 37, 2024
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Results brought forwand 4 4,184 473 1873425
Results for the fnancial year 441,835 321,048
5,136,408 4,694.473
CREDITORS
Trade cradifors
a) becoming due and payable within one year T 84,550 181,473
Amounts owed to affliated undertakings
a) becoming due and payable within one year 7.8 8,779,860 1,788,180
B.844.410 1,956,623
TOTAL (CAPITAL RESERVES AND LIABILITIES) 11,880,818 EEE'IJI:E'B

The accomparning noles form an nfegral part of these annwal sccounts.
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GLOBAL FUNDS TRUST COMPANY
Profit and Losa account

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

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

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

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

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

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

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

Mote 1 = Motes to the Annual Accounts

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

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

Hota 2 - Summary of eignificant accounting policles
Baslz of preparation

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

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

The significant accounting policies are summanisad as follows:

Foreign currency transiation

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

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

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

As at March 31, 2028
(expressed in Euro)

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

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

Expenses

Expenses are recorded on an accruals basis.
Interast income

Interast income are recorded on an accruals basis.

Grogs results

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

Financial assats

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

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

Debtors

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

Prepaymants

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

This fiabsdity itern includes expenses to ba paid during the subsequent financial year bt related to
the current financial year,
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GLOBAL FUNDS TRUST COMPAMY
Notes to the Annual Accounts

As at March 31, 2025
{axprassad in Eura)

Mote 3 - Subscribed capital

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

Mote 4 — Results brought forward

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

— T T

106/145



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GLOBAL FUNDS TRUST COMPANY

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

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

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

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

MNotes to the Annual Accounts
As at March 31, 2026
(mepressad in Eurg)

Mote & = Taxation

The Company has recelved an undertaking from the Caymen [slands Govamment exempling it from
all local income, profits and capital gains tax until January 6, 2034, No such taxes exist in the Cayman
Fslands at the present time.

The Company may ba subject 1o foreign withholding tax on certain interest, dividends and capital
gains, imposed on & gross basks,

Mote T = Debtors and Creditors
Deebtors:

As st March 31, 2025, the trade dablor balance consists of commissions and feas receivable from
investment funds for trust and managemant sarvices

Creditors:

As gt March 31, 2025, the creditors consist of awdit fees and ofther assurance services feas for an
amcunt of EUR B4, 550 (March 31, 2024: EUR 181,473}, fees payable 1o Global Funds Management
5.4 for an amount of EUIR 467,860 (March 31, 2024: EUR 142,150} following an agreameant signed
between the two entities affective March 2024 and replacing two agresments oniginally signed in
2015 and 2016, fees payable to Momura Bank (Luxembourg) S.A for an amount of EUR 6,312,000
(March 31, 2024: EUR 1,853,000) following a framework agreement signed betwesen the two enfities
on March 31, 2014 The senvices provided by Nomura Bank (Luxembourg) 5.4 include without
limitation asset menagement support, legal aftairs, compliance, intermal aw®t, 1T, administrative,
infrastructure services, alc.

Mote B — Average Stafl
The Company did not have any employess during the vears ended March 31, 2025 and
March 31, 2024,

Mote 5 — Related party transactlons

The Company is fuilly cwned by Nomura Bank (Luxembourg) 5.A (incorporated in Luwoembourg).
The ultimate parent of the Company is Nemmura Haldings Ing. and is located In Tokya,

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A in the
normal course of business. These include current accounis and jorelgn exchange currency
transactions.

Fer the year snded March 31, 2025, the Company pakl no dabit interests on its cument accounts
opened at Momura Bank [Luxembourg) S.A. (March 31, 2024 ndl). The Interest rates applied ars
derived fram the short term deposit rates avaidable on the market minus the same spread applicabls
to nan-related party clisnts,

In addition, fees ana involced to the Company by Nomura Bank (Luxembourg) 5.A. and Global Funds
Management 3.4 (of. Note T above).
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GLOBAL FUNDS TRUST COMPANY
MHotes to the Annual Accounts

As at March 31, 2025
(expressed in Euro)

MNote 10 = Gross results

For the years anded March 31, 2025 and 2024, this caption ¢an b analysed ag follows:

March 31, March 37, 2024

2025
EUR EUR
Trust and Management fees 8,084 858 787378
Other external charges (7 520,874) (6,087,322}
443 TE2 370.054

Faor the year ended March 31, 2025, the Other extemal charges consist mainly of annual fees due 1o
Momura Bank {Luxembourg) §.4 for an amount of EUR 6,312,000 following a Famewark, agreement
signed between the two entities (March 31, 2024: EUR €,210,000) and sthisr fees for a total amount
of EUR 1,308,874 (March 31, 2024: EUR T77.322).

Mote 11 = Other Interest and similar expanses
Far the year ended March 31, 2025, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 2,391 (March 31, 2024; net loss for EUR 48,621},

Mote 12 - Assets under management
Assels under mansgement which are not beneficially cwned by the Company bul for which the
Company has invesiment management responsibility have been excluded from the balance sheet
Such sssats for which the Comgpany is acting as frustee amount to approximataly EUR 41,750 million
85 8t March 31, 2025 (March 31, 2024: EUR 38,578 million), and assats for which the Company s
acting as management campany armount to appreximately EUR 3.2 million s at March 31, 2025
{March 31, 2024: EUR 2.2 million}.

Note 13 - Subsequent events

Mo events have occurred subseguent to March 31, 2025 that would require adjustment to or
addiional disclosure in the annual accounts as of March 31, 2025,
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - World High Dividend Yield Stock

Premium

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - World High Dividend Yield Stock Premium (the Series Trust), a series trust of Nomura Fund Select as
at November 17, 2024, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust"s financial statements comprise:

the statement of net assets as at November 17, 2024;

the statement of investments as at November 17, 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, 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 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. Ifwe conclude that a material uncertainty exists, we are required to draw attention in our
auditor”s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor”s report. However, future events or conditions may cause the Series Trust to cease to continue
as a going concern.

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
March 10, 2025
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - World High Dividend Yield Stock

Premium

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - World High Dividend Yield Stock Premium (the Series Trust), a series trust of Nomura Fund Select as
at November 17, 2025, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust"s financial statements comprise:

the statement of net assets as at November 17, 2025;

the statement of investments as at November 17, 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. Ifwe conclude that a material uncertainty exists, we are required to draw attention in our
auditor”s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor”s report. However, future events or conditions may cause the Series Trust to cease to continue
as a going concern.

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
March 10, 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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