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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Statement of Net Assets
as at December 31, 2025
(expressed in US Dollars)

ASSETS

Investment in securities at net asset value
(at cost: USD 1,803,873,999)

Cash at bank

Receivable for subscriptions
Interest on cash and cash equivalents
Other assets

Formation expenses

Total Assets

LIABILITIES

Accrued expenses

Total Liabilities

NET ASSETS

Number of Units Outstanding

Net Asset Value per Unit

The accompanying notes forman

Notes

2,256,298,335

65,264,788
56,523,044
5,348
5,118

71,344

2,378,167,977

10

8,539,756

8,539,756

2,369,628,221

integral part of these financial statements.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Statement of Operations
for the year ended December 31, 2025
(expressed in US Dollars)

Notes
INCOME
Interest on bank accounts 2,333,875
Total Income 2,333,875
EXPENSES
Investment Adviser fees 5 9,543,364
Agent Company fees and Distributor fees 8,9 16,205,388
Administrative Services fees 7 1,907,105
Custodian fees 6 572,899
Trustee fees and Management Company fees 3,4 381,282
Legal fees 13,197
Overseas registration fees 92,427
Out-of-pocket expenses 30,000
Professional fees 26,390
Printing and publication fees 1,800
Amortisation of formation expenses 2 71,344
Total Expenses 28,845,196
NET INVESTMENT LOSS (26,511,321)
Net realised profit on investments 5,913,458
Net realised loss on foreign currencies and
on forward foreign exchange contracts (90)
NET REALISED PROFIT FOR THE YEAR 5,913,368
Change in net unrealised result on investments 314,975,684
NET UNREAL ISED PROFIT FOR THE YEAR 314,975,684
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 294,377,731

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Statement of Changes in Net Assets
for the year ended December 31, 2025
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 1,520,015,385
NET INVESTMENT LOSS (26,511,321)
NET REALISED PROFIT FOR THE YEAR 5,913,368
NET UNREALISED PROFIT FOR THE YEAR 314,975,684
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 294,377,731
Proceeds from subscriptions of Units 13 593,917,076
Payments for repurchase of Units 13 (38,681,971)

555,235,105
NET ASSETS AT THE END OF THE YEAR 2,369,628,221

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Statement of Changes in Units Outstanding
for the year ended December 31, 2025

(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

Statistical Information
as at December 31, 2025
(Unaudited)
(expressed in US Dollars)

2025
Net Assets at the end of the year 2,369,628,221
Net Asset Value per Unit at the end of the year 12.81
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2025
Note 1 - Organisation
Master Trust
Nomura Fund Select (the““Master Trust””) was established by a Master Trust Deed dated June 8, 2012 entered into by Master
Trust Company (the““Trustee””) and Global Funds Trust Company (the““Management Company””). The Master Trust isaunit
trust governed under the Trusts 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 whol ly-owned subsidiary of the Management Company.

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

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

Series Trust

Nomura Fund Select - Blackstone Private Equity Strategies Fund (the““Series Trust””) was established by a Supplemental
Trust Deed dated November 17, 2023 made by the Trustee and the Management Company .

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

also terminate either:

(i) onMarch 31, 2029 or such later date, or dates, as the Management Company, after consultation with the Investment

Adviser, may from time to time determine prior to such date;

(i) at the discretion of the Management Company, after consultation with the Investment Adviser, in the event that the Net
Asset Value falls below USD 50,000,000 at any time fol lowing the third anniversary of the Initial Closing (February 29,
2024); or

(i) on such date as the Management Company, after consultation with the Investment Adviser, may determine, following
termination of Blackstone Private Equity Strategies Fund (CYM) SPC (the““Intermediate Fund””) and/or the BXPE US
Aggregator (CYM) L.P. (the““Underlying Fund®~).

The investment objectives of the Series Trust are to seek to deliver medium to long-term capital appreciation and, toa

lesser extent, generate modest current income. The Series Trust will seek to gain exposure to private equity investments
with the aim of creating an attractive portfolio of alternative investments, diversified across geographies and sectors.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2025 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The Series Trust aims to gain such exposure by investing substantially all of its assets in non-voting Class | shares (the
““Intermediate Fund Shares””) issued by the Intermediate Fund, a Cayman Islands segregated portfolio company, in respect
of certain segregated portfolios, which invest substantially all of their assets in interests in the Underlying Fund and
provide exposure to BXPE. BXPE is an investment program designed to offer eligible individual investors access to
Blackstone®s private equity platform (the““PE Platform™?).

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with general ly 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 (a) 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;

(f) cash and other liquid assets are valued at their face value with interest accrued.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2025 (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 gain or loss and change in net unrealised gain or loss from investments.
Currency rate as at December 31, 2025:

1USD = 0.85146 EUR
FORMAT ION EXPENSES
Expenses relating to the offering of Units and the Series Trust"s initial organisational expenses will be paid for out of
the assets of the Series Trust and these expenses will be amortised over a period not exceeding three years from February
29, 2024.

Note 3 - Trustee fees

The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the Net Asset Value,
calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in arrears.

The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.

Al proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be reimbursed
to the Trustee out of the assets of the Series Trust.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2025 (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 Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in arrears.

The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.

Al proper out-of-pocket expenses and disbursements incurred for the account 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 0.50% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in arrears.

The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account 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 0.03%
per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly

inarrears.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.

Al proper out-of-pocket expenses and disbursements reasonably incurred for the account of the Series Trust will also be
reimbursed to the Custodian out of the assets of the Series Trust.

The Custodian is also reimbursed out of the assets of the Series Trust for all ancillary fees for all ancillary services
(including without limitation the processing of external currency transactions as notified to the Custodian by the
Investment Adviser in accordance with the Series Trust"s investment objectives, policies and restrictions) that may be
performed by the Custodian for the account of the Series Trust in such amount as may be agreed between the Trustee and the
Custodian from time to time.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 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
0.10% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD
quarterly inarrears.

The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.

Al proper out-of-pocket expenses and disbursements reasonably incurred on behal f of the Series Trust will also be
reimbursed to the Administrator out of the assets of the Series Trust.

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 shall also be entitled to receive out of the assets of the Series Trust
remuneration for such services in such amount as may be agreed between the Administrator and the Trustee.

Note 8 - Distributor Fee

For its services, the Distributor is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to
0.75% per annum of the Net Asset Value attributable to the Units sold by the Distributor, calculated on each Valuation Day
in each quarter and payable in USD quarterly in arrears.

The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.
Note 9 - Agent Company Fee

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
0.10% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in

arrears.

The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2025 (continued)

Note 10 - Accrued expenses

usD
Investment Adviser fees 2,837,557
Agent Company fees and Distributor fees 4,818,406
Administrative Services fees 567,046
Custodian fees 170,265
Trustee fees and Management Company fees 113,368
Out-of-pocket expenses 7,500
Professional fees 25,614

Accrued expenses 8,539,756

Note 11 - Distributions

Inprinciple, the Management Company, after consultation with the Trustee and the Investment Adviser, may declare annual
distributions to Unitholders in US Dol lars as of 9 January of each year (the ““Distribution Declaration Date””), taking
into account the Net Asset Value per Unit, the net investment income, the net realised and unrealised capital gains out of
any other funds available for distribution, provided that if the Distribution Declaration Date in any given year is not a
Business Day annual distributions may be declared on the preceding Business Day.

For the year ended December 31, 2025, the Series Trust did not distribute any dividend to Unitholders.

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.

Note 13 - Terms of subscriptions and repurchases

Units are available for subscription by Eligible Investors. Units may be issued and repurchased in whole numbers of Units.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2025 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day (defined below). The issue price of each
Unitwill be the Net Asset Value per Unit on the Valuation Day falling on the relevant Dealing Day for which the application
for the purchase of Units is received, provided it is received prior to the Dealing Deadline (defined below). The minimum
investment amount per investor is 5,000 Units and thereafter in integral multiples of 1 Unit, or such other number of Units
as the Management Company, after consultation with the Investment Adviser, may determine, provided that Unitswill only be
issued inwhole numbers. Applications must be made by reference to a number of Units.

““Dealing Day””means the last calendar day of each calendar month.

Applicants will be required to pay a sales charge per Unit of up to 3% (exclusive of consumption or other taxes, if any) of
the Net Asset Value per Unit.

Applications for the purchase of Units must be received by the Administrator no later than 12:00 p.m. (Luxembourg time) on
the relevant Deal ing Day, provided that if such Dealing Day is not a Business Day, applications for the purchase of Units
must be received no later than 12:00 p.m. (Luxembourg time) on the Business Day immediately preceding the relevant Dealing
Day, or such other day and/or time as the Management Company may, in its sole discretion, determine from time to time (the
““Dealiing Deadline””).

Payment in USD must be received by the Business Day which falls four (4) Business Days after the Subscription Processing
Day, or such other period as the Management Company may, in its sole discretion, determine from time to time.

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

Repurchase of Units

Units are repurchaseable at the option of Unitholders on each Repurchase Day (defined below). A Unitholder may serve a
repurchase notice requesting the repurchase of the Units as specified in the Repurchase Notice. The minimum repurchase
amount per Unitholder that may be submitted for repurchase on any Repurchase Day is 1 Unit and thereafter in integral
multiples of 1 Unit, or such other amount as the Management Company, after consultation with the Investment Adviser, may
determine. The Repurchase Notice should be received by the Administrator by no later than 12:00 p.m. (Luxembourg time) on
the 20th calendar day in the month fal ling two months prior to the month in which the relevant Repurchase Day falls,
provided that if such day is not a Business Day, applications for the repurchase of Units must be received no later than
12:00 p.m. (Luxembourg time) on the Business Day immediately preceding such day, or such other day and/or time as the
Management Company may determine from time to time. Repurchase Notices received after such time will be held over to the
next following Repurchase Day.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2025 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

““Repurchase Day”~means the last calendar day of each calendar quarter.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit on the Valuation Day falling on the relevant
Repurchase Day. A repurchase fee of 0.3% of the repurchase price will be payable for such repurchases submitted by the
Unitholders. Details of the repurchase price applicable to any Units may be obtained by the relevant repurchasing
Unitholder from the Administrator.

Each repurchase order will be processed on the Business Day which falls forty (40) calendar days, plus one Business Day
after the Repurchase Day or such other day as the Management Company, in consultation with the Investment Adviser, may

determine (““Processing Day”?).
Remittances in respect of repurchases of Units are expected to be made by wire transfer in USD by the fourth (4th) Business

Day after the Processing Day, or such other period as the Management Company, after consultation with the Investment

Adviser, may determine from time to time.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Statement of Investments
as at December 31, 2025
(expressed in US Dollars)

Net Asset In%of

" I
Quantity(® Description Cost Value  Net Assets

CAYMAN ISLANDS

INVESTMENT FUND
67,354,602  BLACKSTONE PE STRAT FD (CYM) SPC 1,803,873,999  2,256,298,335 95.22
1,803,873,999  2,256,298,335 95.22
Total CAYMAN ISLANDS 1,803,873,999  2,256,298,335 95.22
Total Investments 1,803,873,999  2,256,298,335 95.22

(D Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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2024 12 31
2024 12 31
1,306,999 658 1,444,448,310 231,675,064
58,462,514 9,376,803
22,546,842 3,616,288
5,684 912
142,688 22,886
1,525,606,038 244,691,952
10 5,590,653 896,685
5,590,653 896,685
1,520,015,385 243,795,268
138,538,295
10.97 1,759
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2024 12 31

1,727,911 277,140

1,727,911 277,140
5,243,838 841,059
8,904,780 1,428,238
1,047,934 168,078
314,652 50,467
209,513 33,604
16,456 2,639
42,968 6,892
25,144 4,033
23,704 3,802
61,038 9,790
15,890,027 2,548,601

(14,162,116) (2,271,462)

158,909 25,487
1,047 168
159,956 25,655

137,448,652 22,045,389

137,448,652 22,045,389

123,446,492 19,799,583
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Nomura Fund Select - Blackstone Private Equity Strategies Fund
Statement of Net Assets
as at December 31, 2024
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at net asset value 2 1,444,448,310
(at cost: USD 1,306,999,658)
Cash at bank 58,462,514
Receivable for subscriptions 22,546,842
Interest on cash and cash equivalents 5,684
Formation expenses 2 142,688
Total Assets 1,525,606,038
LIABILITIES
Accrued expenses 10 5,590,653
Total Liabilities 5,590,653
NET ASSETS 1,520,015,385
Number of Units Outstanding 138,538,295
Net Asset Value per Unit 10.97

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Statement of Operations
for the period ended December 31, 2024
(expressed in US Dollars)

Notes
INCOME
Interest on bank accounts 1,727,911
Total Income 1,727,911
EXPENSES
Investment Adviser fees 5 5,243,838
Agent Company fees and Distributor fees 8,9 8,904,780
Administrative Services fees 7 1,047,934
Custodian fees 6 314,652
Trustee fees and Management Company fees 3, 4 209,513
Legal fees 16,456
Overseas registration fees 42,968
Out-of-pocket expenses 25,144
Professional fees 23,704
Amortisation of formation expenses 2 61,038
Total Expenses 15,890,027
NET INVESTMENT LOSS (14,162,116)
Net realised profit on investments 158,909
Net realised profit on foreign currencies and
on forward foreign exchange contracts 1,047
NET REALISED PROFIT FOR THE PERIOD 159,956
Net unrealised result on investments 137,448,652
NET UNREALISED PROFIT FOR THE PERIOD 137,448,652
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 123,446,492

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 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 - Blackstone Private Equity Strategies Fund (the““Series Trust””) was established by a
Supplemental Trust Deed dated November 17, 2023 made by the Trustee and the Management Company.

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

Trust may also terminate either:

(i) on March 31, 2029 or such later date, or dates, as the Management Company, after consultation with the
Investment Adviser, may from time to time determine prior to such date;

(ii) at the discretion of the Management Company, after consultation with the Investment Adviser, in the event
that the Net Asset Value falls below USD 50,000,000 at any time following the third anniversary of the Initial
Closing (February 29, 2024); or

(iii) on such date as the Management Company, after consultation with the Investment Adviser, may determine,
following termination of Blackstone Private Equity Strategies Fund (CYM) SPC (the““Intermediate Fund””) and/or
the BXPE US Aggregator (CYM) L.P. (the““Underlying Fund®?).

The investment objectives of the Series Trust are to seek to deliver medium to long-term capital appreciation
and, to a lesser extent, generate modest current income. The Series Trust will seek to gain exposure to private
equity investments with the aim of creating an attractive portfolio of alternative investments, diversified

across geographies and sectors.

259/320



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The Series Trust aims to gain such exposure by investing substantially all of its assets in non-voting Class |
shares (the““Intermediate Fund Shares””) issued by the Intermediate Fund, a Cayman Islands segregated portfolio
company, in respect of certain segregated portfolios, which invest substantially all of their assets in interests
in the Underlying Fund and provide exposure to BXPE. BXPE is an investment program designed to offer eligible
individual investors access to Blackstone s private equity platform (the““PE Platform”).

The first financial period is from the date the Series Trust commenced its operations on February 29, 2024 (the
““Initial Closing””) to December 31, 2024.

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 - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 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 period-end. Income and expenses in currencies other than USD are translated

into USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realised and change in unrealised gain or loss from investments.
Currency rate as at December 31, 2024:

1 USD = 0.96572 EUR
FORMATION EXPENSES
Expenses relating to the offering of Units and the Series Trust®s initial organisational expenses will be paid
for out of the assets of the Series Trust and these expenses will be amortised over a period not exceeding three
years from February 29, 2024.
Note 3 - Trustee fees
The Trustee received an initial set-up fee of USD 5,000 out of the assets of the Series Trust.
The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in
arrears.
The initial fee for the period from (and including) the Initial Closing to March 31, 2024 was paid to the Trustee
on a prorated daily basis based on the Net Asset Value on each Valuation Day during such period. The fee payable

for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be
reimbursed to the Trustee out of the assets of the Series Trust.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 4 - Management Company fees

The Management Company received an initial set-up fee of USD 5,000 out of the assets of the Series Trust.

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

The initial fee for the period from (and including) the Initial Closing to March 31, 2024 was paid to the
Management Company on a prorated daily basis based on the Net Asset Value on each Valuation Day during such
period. The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day
in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account 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 0.50% per annum
of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly
in arrears.

The initial fee for the period from (and including) the Initial Closing to March 31, 2024 was paid to the
Investment Adviser on a prorated daily basis based on the Net Asset Value on each Valuation Day during such
period. The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day
in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account 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 0.03% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and
payable in USD quarterly in arrears.

The initial fee for the period from (and including) the Initial Closing to March 31, 2024 was paid to the
Custodian on a prorated daily basis based on the Net Asset Value on each Valuation Day during such period. A fee
payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.

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

The Custodian shall also be reimbursed out of the assets of the Series Trust for all ancillary fees for all ancillary
services (including without limitation the processing of external currency transactions as notified to the Custodian by
the Investment Adviser in accordance with the Series Trust"s investment objectives, policies and restrictions) that may
be performed by the Custodian for the account of the Series Trust in such amount as may be agreed between the Trustee and the
Custodian from time to time.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2024 (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 0.10% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar

quarter and payable in USD quarterly in arrears.

The initial fee for the period from (and including) the Initial Closing to March 31, 2024 was paid to the
Administrator on a prorated daily business based on the Net Asset Value on each Valuation Day during such period.
The fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that

quarter.

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

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 shall also be entitled to receive out of
the assets of the Series Trust remuneration for such services in such amount as may be agreed between the
Administrator and the Trustee.

Note 8 - Distributor Fee

For its services, the Distributor is entitled to be paid out of the assets of the Series Trust a fee of an amount
equal to 0.75% per annum of the Net Asset Value attributable to the Units sold by the Distributor, calculated on
each Valuation Day in each quarter and payable in USD quarterly in arrears.

The initial fee for the period from (and including) the Initial Closing to March 31, 2024 was paid to the
Distributor on a prorated daily basis based on the Net Asset Value on each Valuation Day during such period. The
fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that
quarter.

Note 9 - Agent Company Fee

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 0.10% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and
payable in USD quarterly in arrears.

The initial fee for the period from (and including) the Initial Closing to March 31, 2024 was paid to the Agent

Company on a prorated daily basis based on the Net Asset Value on each Valuation Day during such period. The fee
payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in that quarter.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 10 - Accrued expenses

usD
Investment Adviser fees 1,850,417
Agent Company fees and Distributor fees 3,142,139
Administrative Services fees 369,778
Custodian fees 111,033
Trustee fees and Management Company fees 73,929
Overseas registration fees 12,153
Out-of-pocket expenses 7,500
Professional fees 23,704

Accrued expenses 5,590,653

Note 11 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Adviser, may declare
annual distributions to Unitholders in US Dollars as of 9 January of each year, commencing January 9, 2025, or
such other day as the Management Company, in consultation with the Investment Adviser, may determine (the
““Distribution Declaration Date””), taking into account the Net Asset Value per Unit, the net investment income,
the net realised and unrealised capital gains out of any other funds available for distribution, provided that if
the Distribution Declaration Date in any given year is not a Business Day annual distributions may be declared on

the preceding Business Day.

For the period ended December 31, 2024, the Series Trust did not distribute any dividend to Unitholders.

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.

Note 13 - Terms of subscriptions and repurchases

Units are available for subscription by Eligible Investors. Units may be issued and repurchased in whole numbers
of Units.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Initial Offering of Units

The initial offer period for Units was from 13 February 2024 to 28 February 2024 (the ““Initial Offering
Period””). The initial issue price of the Units offered during this period was USD 10.00 per Unit. The minimum
initial investment amount per investor was 5,000 Units and thereafter in integral multiples of 1 Unit.

Applications for the purchase of Units during the Initial Offering Period were received by the Administrator no
later than 12.00 p.m. (Luxembourg time) on the last day of the Initial Offering Period.

Subsequent Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day (defined below). The issue
price of each Unit will be the Net Asset Value per Unit on the Valuation Day falling on the relevant Dealing Day
for which the application for the purchase of Units is received, provided it is received prior to the Dealing
Deadline (defined below). The minimum investment amount per investor is 5,000 Units and thereafter in integral
multiples of 1 Unit, or such other number of Units as the Management Company, after consultation with the
Investment Adviser, may determine, provided that Units will only be issued in whole numbers. Applications must be

made by reference to a number of Units.

““Dealing Day”” means the last calendar day of each calendar month, commencing March 2024.

In respect of subscriptions on a Dealing Day after the Initial Offering Period, applicants will be required to
pay a sales charge per Unit of up to 3% (exclusive of consumption or other taxes, if any) of the Net Asset Value

per Unit.

Applications for the purchase of Units must be received by the Administrator no later than 12:00 p.m. (Luxembourg
time) on the relevant Dealing Day, provided that if such Dealing Day is not a Business Day, applications for the
purchase of Units must be received no later than 12:00 p.m. (Luxembourg time) on the Business Day immediately
preceding the relevant Dealing Day, or such other day and/or time as the Management Company may, in its sole
discretion, determine from time to time (the ““Dealing Deadline””).

Payment in USD must be received by the Business Day which falls four (4) Business Days after the Subscription
Processing Day, or such other period as the Management Company may, in its sole discretion, determine from time
to time.

The Management Company reserves the right to decline any order to purchase Units in whole or in part and may

cancel any order for which a properly completed application and payment, as described above, is not timely
received.
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Nomura Fund Select - Blackstone Private Equity Strategies Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units

Units are repurchaseable at the option of Unitholders on each Repurchase Day (defined below), commencing from
June 2024. A Unitholder may serve a repurchase notice requesting the repurchase of the Units as specified in the
Repurchase Notice. The minimum repurchase amount per Unitholder that may be submitted for repurchase on any
Repurchase Day is 1 Unit and thereafter in integral multiples of 1 Unit, or such other amount as the Management
Company, after consultation with the Investment Adviser, may determine. The Repurchase Notice should be received
by the Administrator by no later than 12:00 p.m. (Luxembourg time) on the 20th calendar day in the month falling
two months prior to the month in which the relevant Repurchase Day falls, provided that if such day is not a
Business Day, applications for the repurchase of Units must be received no later than 12:00 p.m. (Luxembourg
time) on the Business Day immediately preceding such day, or such other day and/or time as the Management Company
may determine from time to time. Repurchase Notices received after such time will be held over to the next
following Repurchase Day.

““Repurchase Day”” means the last calendar day of each calendar quarter, commencing June 2024.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit on the Valuation Day falling on the
relevant Repurchase Day. A repurchase fee of 0.3% of the repurchase price will be payable for such repurchases
submitted by the Unitholders. Details of the repurchase price applicable to any Units may be obtained by the
relevant repurchasing Unitholder from the Administrator.

Each repurchase order will be processed on the Business Day which falls forty (40) calendar days, plus one
Business Day after the Repurchase Day or such other day as the Management Company, in consultation with the
Investment Adviser, may determine (““Processing Day””).

Remittances in respect of repurchases of Units are expected to be made by wire transfer in USD by the fourth

(4th) Business Day after the Processing Day, or such other period as the Management Company, after consultation
with the Investment Adviser, may determine from time to time.

266/320



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2026
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9,766,114 1,566,387
2,674,439,117 428,953,290
198,676,683
13.46 2,159
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2025 31

2025 31 2024 31
600,000 112,422 600,000 112,422
14,433 2,704 13,951 2,614
614,433 115,126 613,951 115,036
2,162,488 405,185 1,792,921 335,940
9,013,173 1,688,798 4,135,39% 774,849
11,175,661 2,093,984 5,928,315 1,110,788
190,724 35,736 108,830 20,391
11,980,818 2,244,846 6,651,096 1,246,216
500,000 93,685 500,000 93,685
4,194,473 785,918 3,873,425 725,764
441,935 82,805 321,048 60,155
5,136,408 962,409 4,694,473 879,603
64,550 12,095 161,473 30,255
6,779,860 1,270,342 1,795,150 336,357
6,844,410 1,282,437 1,956,623 366,612
11,980,818 2,244,846 6,651,096 1,246,216
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2025 31
2025 31 2024 31

10 443,782 83,151 370,054 69,337
369 69 301 56

175 33 314 59

11 (2,391) (448) (49,621) (9,297)
441,935 82,805 321,048 60,155

441,935 82,805 321,048 60,155
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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
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GLOBAL FUNDS TRUST COMPANY

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

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

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

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

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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2026 32,000 600
2026 2,800 52 4,636
1990
2026 171 8,035
2026 100
2026 1,000
2026 28 1,350
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Blackstone Private Equity
Strategies Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Blackstone Private Equity Strategies Fund (the Series Trust), a Series Trust of Nomura Fund Select as
at December 31, 2024, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

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

the statement of net assets as at December 31, 2024;

the statement of investments as at December 31, 2024;

the statement of operations for the year then ended;

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

the notes to the financial statements, 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 (I1ESBA 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
April 29, 2025
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Blackstone Private Equity
Strategies Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Blackstone Private Equity Strategies Fund (the Series Trust), a Series Trust of Nomura Fund Select, as
at December 31, 2025, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

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

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

the statement of investments as at December 31, 2025;

the statement of operations for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (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
with 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
April 24, 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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