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2026
23,420,298,645 45.14
4,916,853,687 9.48
4,733,906,284 9.12
3,146,624,179 6.06
2,209,853,575 4.26
1,785,600,588 3.44
1,327,478,621 2.56
1,243,391,848 2.40
451,939,291 0.87
358,330,502 0.69
207,156,418 0.40
99,566,964 0.19
3,697,806,418 7.13
2,349,274,499 4.53
665,117,676 1.28
295,192,127 0.57
277,145,941 0.53
51,185,537,263 98.65
700,107,133 1.35
51,885,644,396 100.00
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30 2026

(H|(Ccr77) )
1 | PRUDENTIAL FINANCIAL 6.75 IMARS3 6.750 | 2053/3/1 (14,219,000 1,926,612,148 |2,389,576,965 | 4.61
2 | BANCO BILBAO VIZCAYA ARG FRN PERP 9.375|2174/12/19 | 9,419,000 1,390,513,886 |1,639,887,996 | 3.16
3 | CHARLES SCHWAB CORP FRN PERP SER H 4.000 | 2175/3/1 (11,027,000 1,373,843,887 |1,638,754,515 | 3.16
4 | STATE STREET CORP FRN PERP SER 1 6.700 | 2174/6/15| 9,134,000 1,351,048,279 |1,495,946,607 | 2.88
5 | UBS GROUP AG FRN PERP 9.250 | 2175/5/13| 7,889,000 1,299,443,883 |1,450,527,192 | 2.80
6 | BNP PARIBAS FRN PERP SERIES 144A 7.750 | 2175/2/16 | 8,400,000 1,342,564,332 |1,402,549,104 | 2.70
8 | SOCIETE GENERALE FRN PERP 144A 9.375| 2175/5/22 | 7,964,000 1,078,813,842 |1,335,284,104 | 2.57
9 | ING GROEP NV FRN PERP 8.000 | 2175/5/16 | 7,818,000 1,303,767,704 |1,327,478,621 | 2.56
10 | US BANCORP FRN PERP SERIES J 5.300 | 2175/4/15| 7,870,000 885,257,375 |1,256,842,710 | 2.42
11 | METLIFE INC FRN 15DEC66 6.400 |2036/12/15 | 7,670,000 924,011,104 |1,252,145,938 | 2.41
12 | BANK OF NY MELLON FRN PERP SER | 3.750 | 2175/3/20| 7,800,000 925,514,196 |1,229,331,448 | 2.37
13 | AXA SA FRN PERP EMTN 6.375 | 2174/7/16 | 5,984,000 963,969,148 |1,189,903,291 | 2.29
14 | GOLDMAN SACHS GROUP INC FRN PERP X 7.500 |2174/11/10 | 6,590,000 1,017,462,891 |1,100,012,002 | 2.12
15 | BANK OF AMERICA CORP FRN PERP 6.625| 2174/8/1| 6,250,000 891,156,514 |1,028,258,931 | 1.98
16 | AMERICAN EXPRESS CO FRN PERP 3.550 | 2174/9/15| 6,326,000 759,906,842 |1,001,375,907 | 1.93
17 | BANCO SANTANDER SA FRN PERP 9.625 | 2175/2/21| 5,600,000 847,363,552 | 972,795,152 | 1.87
18 | HSBC HOLDINGS PLC FRN PERP 6.950 | 2175/3/11| 5,500,000 788,614,040 | 902,076,179 | 1.74
19 | TRUIST FIN CORP FRN PERP SER M 5.125| 2174/6/15] 5,634,000 631,228,543 | 896,706,212 | 1.73
21 | GOLDMAN SACHS GROUP INC FRN PERP Y 6.125| 2175/5/10 | 5,370,000 765,305,274 | 860,247,951 | 1.66
22 | TORONTO DOMINION BK FRN 310CT85 6.350 |2085/10/31 | 5,321,000 786,094,769 | 852,653,471 | 1.64
23 | WELLS FARGO & COMPANY FRN PERP 6.125 | 2174/6/15| 5,200,000 823,680,944 | 832,978,336 | 1.61
24 | ROYAL BANK OF CANADA FRN 2MAY84 7.500 | 2084/5/2| 5,001,000 771,838,024 | 827,280,569 | 1.59
25 | BANK OF AMERICA CORP FRN PERP SE FF 5.875| 2174/9/15] 5,092,000 545,895,057 | 819,367,968 | 1.58
26 | INTESA SANPAOLO SPA FRN PERP 9.125| 2175/3/7 3,800,000 693,764,218 | 800,634,337 | 1.54
27 | BANCO SANTANDER SA FRN PERP 9.625 | 2175/2/21| 4,200,000 635,522,680 | 785,286,786 | 1.51
28 | CAIXABANK SA FRN PERP 7.500 | 2175/4/16 | 3,800,000 650,999,971 | 772,256,041 | 1.49
29 | CITIGROUP INC FRN PERP CC 7.125 |2174/11/15 | 4,605,000 726,372,122 | 747,471,433 | 1.44
30 | METLIFE CAPITAL TRUST 7.875 15DEC37 7.875|2037/12/15 | 4,212,000 629,053,433 | 734,185,114 | 1.42
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(D)
MORGAN STANLEY FRN PFD 350,000 3,125|1,093,672,731 4,006 |1,401,931,920 | 2.70
MORGAN STANLEY 6.50 PFD 217,728 3,390 | 738,016,168 4,023 875,928,223 | 1.69

2026

84.61
7.13
6.91

98.65

2026

2026
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2026
2017 492,619,383 0.9852
2018 2,032,540,780 1.0163
2015 1,873,295,132 0.9366
2020 18,196, 266,934 0.9911
2021 25.328,744,268 0.9880
2022 26,916,336, 806 0.9579
2023 32,490,457, 647 0.8671

10 34,574,534, 301 0.8471
2024 :574,534, '

11 33,809,450, 889 0.8421
2025 -809,450, '

12 28,954,001 ,016 0.8414
2026 -954,001, '
2025 31,965,642, 143 0.8387

31,176,859,919 0.8409

30,248,886, 243 0.8319

30,064,363,017 0.8383

10 30,028,514, 688 0.8389
11 29,257,815, 028 0.8377
12 28,948,570,988 0.8391
2026 28.954,001,016 0.8414
28,372,195, 235 0.8346

27.422,446,348 0.8114

27.399,581,182 0.8234

27.023,802,413 0.8255
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2017 124,269, 460,776 0.9696
2018 156,852,726,394 0.9934
2015 148,295, 755,587 0.9091
2020 125,958,334 423 0.9556
2021 104,731,122,483 0.9461
2022 96,058,219, 612 0.9109
2023 67.117,265,245 0.8185

10 52,628,958, 818 0.7936
2024 628,958, '

11 36,788,678, 289 0.7830
2025 788,678, '

12 27,985,915, 245 0.7762
2026 .985,915, '
2025 33,455,240, 420 0.7771

32,998,381,221 0.7788

31,697,280,314 0.7694

31,323,738,731 0.7749

10 30,505, 664,362 0.7750
11 29,815,694, 680 0.7736
12 28.,722,549,768 0.7745
2026 27,985,915, 245 0.7762
26,974,851, 406 0.7688

25,485,201, 368 0.7470

25.321,272,138 0.7577

24,861,841,983 0.7593
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2016 2017 0.0400 0.0400
2017 2018 0.0400 0.0400
2018 2019 0.0400 0.0400
2019 2020 0.0200 0.0200
2020 2021 0.0200 0.0200
2021 2022 0.0200 0.0200
2022 2023 0.0200 0.0200
10
2023 2024 0.0200 0.0200
11 0.0200 0.0200
2024 2025 : -
12 0.0200 0.0200
2025 2026 : :

2015
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2016 2017 4.98 4.31
2017 2018 7.22 6.58
2018 2019 3.91 4.46
2019 2020 795 731
2020 2021 1.7 1.10
2021 2022 1.02 1.61
2022 2023 7.39 7.95
2023 ¥ 2024 0.00 0.60
2024 B s .77 1.18
2025 2 0 2.29 1.69

100 x a-b b

o o
I
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0 0 500,010,000
2016 2017 ©) ©) (500,010, 000)
1,500,000,000 0 2,000,010, 000

2017 2018 (1,500,000,000) ©) (2,000,010,000)
0 0 2,000,010, 000

2018 2019 ©) ©) (2,000,010,000)
18,376,002,478 | 2,015,751,940 | 18,360,260,538

2019 2020 (18,376,002,478) | (2,015,751,940) | (18,360,260,538)
11,932,096,782 | 4,655,782,905 | 25,636,574,415

2020 2021 (11,932,096,782) | (4,655,782,905) | (25,636,574,415)
6,293,576,530 | 3,829,652,566 | 28,100,498,379

2021 2022 (6,293,576,530) | (3,829,652,566) | (28,100,498,379)
14,332,655,056 | 4,962,007,932 | 37,471,145,503

2022 2023 (14,332,655,056) | (4,962,007,932) | (37,471,145,503)
10 9,306,227,016 | 5,960,216,666 | 40,817,155,853

2023 2024 (9,306,227,016) | (5,960,216,666) | (40,817,155,853)
11 5,693,867,618 | 6,363,025,639 | 40,147,997,832

2024 2025 (5.693,867,618) | (6,363,025,639) | (40,147,997,832)
12 2,789,034,604 | 8,526,739,339 | 34,410,293,097

2025 2026 (2,789,034,604) | (8,526,739,339) | (34,410,293,097)
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36,722,740,000 | 44,176,570,000 | 128,172,150,000

2016 2017 (36,722,740,000) | (44,176,570,000) |(128,172,150,000)
67,817,640,000 | 38,098,372,333 | 157,891,417,667

2017 2018 (67,817,640,000) | (38,098,372,333) |(157,891,417,667)
38,669,380,000 | 33,435,935,006 | 163,124,862,661

2018 2019 (38,669, 380,000) | (33,435,935,006) |(163,124,862,661)
19,363,050,000 | 50,681,863,991 | 131,806,048,670

2019 2020 (19,363,050,000) | (50,681,863,991) |(131,806,048,670)
13,773,610,000 | 34,881,048,000 | 110,698,610,670

2020 2021 (13,773,610,000) | (34,881,048,000) |(110, 698,610, 670)
19,423,920,000 | 24,663,515,800 | 105,459,014,870

2021 2022 (19,423,920,000) | (24,663,515,800) |(105,459,014,870)
8,911,730,000 | 32,369,920,600 | 82,000,824,270

2022 2023 (8,911,730,000) |(32,369,920,600) | (82,000,824 ,270)
10 3,139,430,000 | 18,823,876,537 | 66,316,377,733

2023 2024 (3,139,430,000) |(18,823,876,537) | (66,316,377,733)
11 799,440,000 | 20,130,334,524 | 46,985,483,209

2024 2025 (799,440,000) [ (20,130,334,524) | (46,985,483,209)
12 375,700,000 | 11,308,231,458 | 36,052,951,751

2025 2026 (375,700,000) | (11,308,231,458) | (36,052,951,751)
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2026 31

2026 31

47,132,563,332 2.2 54,932,232,130
1,002,970,245

2.4,13 763,344,785

2.5 663,353,288

74,681,379

1,426,456

57,438,008,283

2.4,13 169,782,560
134,850,137
103,415,909
29,385,640
27,992,968
13,521,257
4,895,991
4,227,503
4,047,312

5 3,426,034
7 2,445,376
101,335

0O pk~O

498,092,022

56,939,916, 261

28,954,001,016
27,985,915,245

34,410,293,097
36,052,951,751

0.8414
0.7762
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2026 31

2.5 3,298,831,684
2.6 150,071,747
26,814

3,448,930,245

380,223,009
370,974,757
171,507,358
63,312,255
44,238,961
31,562,601
7,280,203
4,704,029
4,317,496
4,144,014
3 1,498,880
181,219
14,812

~N 01 0o © &~ O

1,083,959,594

2,364,970,651
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2026 31

2,364,970,651

2.2,2.7 5,210,693,598
2.3 264,540,877
2.4 (2,500,760,319)

5,339,444,807

2.4 (763,723,308)
2.2,2.7 (3,346,839,471)

1,228,882,028

2,623,359,096
(15,846,146,155)

(13,222,787,059)

12,2.8 (1,664,307, 886)

70,598,129,178

56,939,916,261
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2024 31 40,817,155, 853 66,316,377,733
2025 31 40,147,997,832 46,985,483, 209

2,789,034,604 375,700,000

(8,526,739,339) (11,308,231,458)
2026 31 34,410,293,097 36,052,951,751
2024 31 34,574,534,301 52,628,958,818
2025 31 33,809,450, 889 36,788,678, 289
2026 31 28,954,001,016 27,985,915, 245
2024 31 0.8471 0.7936
2025 31 0.8421 0.7830
2026 31 0.8414 0.7762
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11
2026 31
183.7043
211.8983
153.9400
12
2026 31
10,000
100 2025 2025 2025 12
100 2025 2025 2025 12
100 2025 2025 2025 12
100 2025 2025 2025 12
13
2026 31
105,016,342 675,597 2026 (1,060,285)
108,101,267 588,444 2026 (24,801)
202,547,111 1,102,490 2026 (58,683)
78,776,589 428,791 2026 (22,824)
92,482,131 499,201 2026 (796,430)
257,129,284 1,401,294 2026 239,064
104,792,801 566,767 2026 (697,779)
171,282,165 940,297 2026 1,214,945
294,234,688 1,612,742 2026 1,622,122
374,025,695 58,302,900,896 2026 750,447,363
589,942 92,009,209 2026 1,232,995
556,643 87,699,231 2026 2,046,919
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1,138,241 967,855 2026 2,616,364
1,423,754 1,214,181 2026 3,925,013
657,446 100,333,070 2026 (584,402)
4,651,212 6,246,206 2026 (24,026,852)
41,655,513 48,913,057 2026 (124,253,333)
3,629,227 4,238,981 2026 (14,296,638)
3,169,675 3,762,332 2026 (3,960,533)
593,562,225
14
10,000
100 2026 2026 2026 12
100 2026 2026 2026 12
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2026 31
3,500,000 ABN AMRO BANK FRN PERP 457,202,652 652,784,498 1.15
1,110,000 AERCAP IRELAND CAP/GL FRN 10MAR55 178,604,660 178,918,168 0.31
1,000,000 AIB GROUP PLC FRN PERP 160,095,041 199,275,102 0.35
7,030,000 AMERICAN EXPRESS CO FRN PERP 844,474,406  1,068,741,054 1.88
9,419,000 BANCO BILBAO VIZCAYA ARG FRN PERP 1,390,513,886  1,622,261,143 2.85
2,000,000 BANCO DE SABADELL SA FRN PERP 359,450,620 413,004,061 0.73
5,600,000 BANCO SANTANDER SA FRN PERP 847,363,552 956,794,479  1.68
4,200,000 BANCO SANTANDER SA FRN PERP 635,522,680 780,690,344  1.37
400,000 BANCO SANTANDER SA FRN PERP 68,228,508 79,711,510 0.14
6,250,000 BANK OF AMERICA CORP FRN PERP 891,156,514 999,517,978 1.76
2,865,000 BANK OF AMERICA CORP FRN PERP 424,321,773 447,196,134 0.79
5,092,000 BANK OF AMERICA CORP FRN PERP SE FF 545,895,057 793,456,165 1.39
2,125,000 BANK OF AMERICA CORP FRN PERP SE RR 309,949,955 324,800,418 0.57
363,000 BANK OF IRELAND FRN PERP 58,571,248 70,185,614 0.12
1,148,000 BANK OF NY MELLON FRN PERP 172,326,457 182,838,267 0.32
7,800,000 BANK OF NY MELLON FRN PERP SER 1 925,514,196  1,180,992,314 2.07
3,659,000 BNP PARIBAS FRN PERP SERIES 144A 529,563,273 601,757,830 1.06
8,400,000 BNP PARIBAS FRN PERP SERIES 144A 1,342,564,332 1,372,979,578 2.41
3,800,000 CAIXABANK SA FRN PERP 650,999,971 775,979,667 1.36
1,400,000 CAIXABANK SA FRN PERP 248,487,903 262,170,371  0.46
3,634,000 CAPITAL ONE FINANCIAL CO FRN PERP M 397,650,630 553,697,011 0.97
11,027,000 CHARLES SCHWAB CORP FRN PERP SER H 1,373,843,887  1,590,987,803 2.79
4,010,000 CITIGROUP INC FRN PERP 548,345,308 639,320,315 1.12
4,605,000 CITIGROUP INC FRN PERP CC 726,372,122 733,120,135 1.29
4,320,000 CITIGROUP INC FRN PERP DD 674,114,292 697,642,723  1.23
3,183,000 CITIGROUP INC FRN PERP FF 487,158,040 503,039,475 0.88
1,830,000 CITIGROUP INC FRN PERP GG 281,299,391 288,017,688 0.51
2,300,000 COREBRIDGE FINANCIAL FRN 15SEP54 342,281,340 361,002,319 0.63
1,724,000 COREBRIDGE FINANCIAL INC FRN PERP 266,496,039 276,498,704 0.49
2,725,000 CREDIT AGRICOLE SA FRN PERP 144A 392,478,562 428,452,181 0.75
459,000 FIFTH THIRD BANCORP FRN PERP 68,952,184 70,843,655 0.12
3,820,000 GOLDMAN SACHS GROUP FRN PERP 595,595,510 611,058,281  1.07
1,910,000 GOLDMAN SACHS GROUP INC FRN PERP T 209,355,020 292,132,726  0.51
1,898,000 GOLDMAN SACHS GROUP INC FRN PERP U 208,404,349 289,558,886  0.51
6,590,000 GOLDMAN SACHS GROUP INC FRN PERP X 1,017,462,891 1,072,761,812 1.88
5,370,000 GOLDMAN SACHS GROUP INC FRN PERP Y 765,305,274 845,219,565 1.48
3,222,000 HSBC HOLDINGS PLC FRN PERP 443,223,559 521,804,253 0.92
5,500,000 HSBC HOLDINGS PLC FRN PERP 788,614,040 887,730,099 1.56
7,818,000 ING GROEP NV FRN PERP 1,303,767,704  1,306,068,675 2.29
3,800,000 [INTESA SANPAOLO SPA FRN PERP 693,764,218 809,869,882 1.42
800,000 [INTESA SANPAOLO SPA FRN PERP 161,921,815 161,571,627 0.28
4,212,000 METLIFE CAPITAL TRUST 7.875 15DEC37 629,053,433 717,175,098 1.26
1,258,000 METLIFE INC FRN O8APR38 199,950,305 232,107,019 0.41
7,670,000 METLIFE INC FRN 15DEC66 924,011,104  1,240,250,499 2.18
4,579,000 NATIONWIDE BLDG SOCIETY FRN PERP 775,332,164 973,924,964 1.71
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770,000 NATWEST GROUP PLC FRN PERP 118,668,566 133,968,677 0.24

620,000 NORDEA BANK AB FRN PERP 144A 88,359,267 97,489,951 0.19
2,713,000 PNC FINANCIAL SERVICES FRN PERP 298,270,492 411,360,345 0.72
3,745,000 PNC FINANCIAL SERVICES FRN PERP 500,575,252 584,694,552 1.03
4,416,000 PNC FINANCIAL SVCS FRN PERP SER W 607,302,906 700,091,034 1.23
14,219,000 PRUDENTIAL FINANCIAL 6.75 1MAR53 1,926,612,148 2,334,130,818 4.10
1,990,000 ROYAL BANK OF CANADA FRN 24AUG85 297,441,207 316,476,181  0.56
2,145,000 ROYAL BANK OF CANADA FRN 24N0OV85 316,323,115 328,773,341  0.58
5,001,000 ROYAL BANK OF CANADA FRN 2MAY84 771,838,024 810,145,778  1.42
4,000,000 SOCIETE GENERALE 7.367 10JAN53 144A 546,697,682 671,632,454 1.18
8,719,000 SOCIETE GENERALE FRN PERP 144A 1,181,087,128 1,434,014,891 2.52
3,200,000 STANDARD CHARTERED FRN PERP 144A 440,576,437 512,895,070 0.90
1,182,000 STANDARD CHARTERED FRN PERP 144A 181,614,379 187,273,135 0.33
6,300,000 STANDARD CHARTERED FRN PERP REGS 772,975,596 919,380,094 1.61
9,134,000 STATE STREET CORP FRN PERP SER I 1,351,048,279  1,458,418,321 2.56
2,000,000 STATE STREET CORP FRN PERP SER J 291,052,184 321,951,036  0.57
2,223,000 SUMITOMO MITSUI FRN PERP 335,000,234 353,445,379  0.62
1,802,000 TORONTO DOMINION BK FRN 310CT82 251,185,380 290,676,512 0.51
5,321,000 TORONTO DOMINION BK FRN 310CT85 786,094,769 832,272,171  1.46
5,634,000 TRUIST FIN CORP FRN PERP SER M 631,228,543 867,024,666 1.52
7,889,000 UBS GROUP AG FRN PERP 1,299,443,883  1,422,286,924 2.50
1,436,000 UBS GROUP AG FRN PERP 225,215,160 224,116,836  0.39
7,870,000 US BANCORP FRN PERP SERIES J 885,257,375  1,212,659,932 2.13
12,065,000 WELLS FARGO & COMPANY FRN PERP 1,352,639,324  1,855,288,013 3.26
2,350,000 WELLS FARGO & COMPANY FRN PERP 372,462,660 377,736,806  0.66

41,144,529,855 47,726,113,007 83.82
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2,756,000 AXA SA FRN 11JUL43 EMTN 400,909,249 559,067,630 0.98
5,984,000 AXA SA FRN PERP EMTN 963,969,148  1,192,965,358 2.10
1,200,000 COMMERZBANK AG FRN PERP EMTN 181,284,546 195,086,620 0.34
400,000 COMMERZBANK AG FRN PERP EMTN 65,206,370 78,405,519 0.12
2,300,000 CREDIT AGRICOLE FRN PERP SER EMTN 380,240,889 455,347,210 0.80
300,000 SOCIETE GENERALE FRN PERP SER EMTN 55,952,323 60,113,749 0.11
500,000 SOCIETE GENERALE FRN PERP SER EMTN 86,309,724 94,788,244  0.17
4,400,000 SVENSKA HANDELSBANK FRN PERP EMTN 495,074,882 646,979,148 1.14
1,500,000 UNICREDIT SPA FRN PERP SER EMTN 235,115,577 295,857,834  0.52
2,864,062,708 3,578,611,312 6.28
26,768 CITIGROUP INC 6.25 PFD PERP SER 11 103,933,200 103,305,093  0.18
217,728 MORGAN STANLEY 6.50 PFD PERP SER P 738,016,168 855,019,894  1.50
150,000 MORGAN STANLEY 6.625 PFD PERP SER Q 585,168,655 605,792,379  1.06
350,000 MORGAN STANLEY FRN PFD PERP 1 1,093,672,731 1,359,367,156  2.39
6,193 TRUIST FIN CORP 4.75 PFD PERP SER R 18,476,034 18,895,384 0.04
225,805 WELLS FARGO CO 4.75 PFD PERP SER Z 584,703,981 685,127,905 1.20
3,123,970,769  3,627,507,811 6.37

47,132,563,332 54,932,232,130 96.47

47,132,563,332 54,932,232,130 96.47
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GIM CAYMAN TRUST I

Statement of net assets as at January 31, 2026

Nikko Global Financial Sector Bond Fund (Expressed in Japanese Yen)
Notes JPY
Assets
Investments at market value (cost JPY 47,132,563,332) 2.2 54,932,232,130
Cash at bank 1,002,970,245
Unrealised appreciation on forward foreign exchange 2.4,13 763,344,785
contracts
Interest receivable on bonds 2.5 663,353,288
Receivable on subscriptions 74,681,379
Other assets 1,426,456
Total assets 57,438,008,283

Liabilities

Unrealised depreciation on forward foreign exchange

2.4,13 169,782,560
contracts
Redemptions payable 134,850,137
Payable on investments purchased 103,415,909
Investment Management fees payable 6 29,385,640
Management fees and Sales Administration fees payable 4 27,992,968
Distributor fees payable 9 13,521,257
Agent Company fees payable 8 4,895,991
Professional expenses payable 4,227,503
Printing and publishing expenses payable 4,047,312
Administration fees payable 5 3,426,034
Custodian fees payable 7 2,445,376
Legal expenses payable 101,335
Total liabilities 498,092,022
Total net assets 56,939,916,261
Net assets
Class A—JPY Class 28,954,001,016
Class B—JPY Class 27,985,915,245
Number of units outstanding
Class A—JPY Class 34,410,293,097
Class B—JPY Class 36,052,951,751
Net asset value per unit
Class A—JPY Class 0.8414
Class B—JPY Class 0.7762

The accompanying notes are an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended January 31, 2026

Nikko Global Financial Sector Bond Fund

(Expressed in Japanese Yen)

Notes JPY

Income
Interest on bonds 2.5 3,298,831,684
Dividend income 2.6 150,071,747
Other income 26,814

Total income

3,448,930,245

Expenses

Investment Management fees

Management fees and Sales Administration fees

Distributor fees
Agent Company fees
Administration fees
Custodian fees
Safekeeping fees
Printing and publishing expenses
Professional expenses
Legal expenses
Trustee fees
Transaction fees
Other expenses

380,223,009
370,974,757
171,507,358
63,312,255
44,238,961
31,562,601
7,280,203
4,704,029
4,317,496
4,144,014
3 1,498,880
181,219
14,812

~N 01 0 © b~ O

Total expenses

1,083,959,594

Net investment gain

2,364,970,651

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST I

Statement of operations and changes in net assets for the year ended January 31, 2026
(continued)

Nikko Global Financial Sector Bond Fund (Expressed in Japanese Yen)
Notes JPY
Net investment gain 2,364,970,651

Net realised

Gain on investments 2.2,2.7 5,210,693,598

Gain on foreign exchange 2.3 264,540,877

Loss on forward foreign exchange contracts 2.4 (2,500,760,319)
Net investment gain and net realised gain for the year 5,339,444 ,807

Net change in unrealised

Depreciation on forward foreign exchange contracts 2.4 (763,723,308)
Depreciation on investments 2.2,2.7 (3,346,839,471)
Net increase in net assets as a result of operations 1,228,882,028

Movement in capital

Subscription of units 2,623,359,096

Redemption of units (15,846,146,155)
Net movement in capital (13,222,787,059)
Distribution 12,2.8 (1,664,307,886)
Net assets at the beginning of the year 70,598,129,178
Net assets at the end of the year 56,939,916,261

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST I

Statistical information UNAUDITED

Nikko Global Financial Sector Bond Fund

Class A - JPY Class Class B - JPY Class
Number of units outstanding at the end of
the year
January 31, 2024 40,817,155,853 66,316,377,733
January 31, 2025 40,147,997,832 46,985,483,209
Units issued 2,789,034,604 375,700,000
Units redeemed (8,526,739,339) (11,308,231,458)
January 31, 2026 34,410,293,097 36,052,951,751
Total net assets at the end of the year JPY JPY
January 31, 2024 34,574,534,301 52,628,958,818
January 31, 2025 33,809,450,889 36,788,678,289
January 31, 2026 28,954,001,016 27,985,915,245
Net asset value per unit at the end of the year JPY JPY
January 31, 2024 0.8471 0.7936
January 31, 2025 0.8421 0.7830

January 31, 2026 0.8414 0.7762
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GIM CAYMAN TRUST I

Notes to the financial statements
(As at January 31, 2026)

Nikko Global Financial Sector Bond Fund

Note 1 - Activity and objectives

GIM Cayman Trust 1 (the ““Trust””) is an open-ended umbrella unit trust constituted by a
Trust Deed dated May 12, 2014, as amended and restated on July 31, 2015 (the ““Trust
Deed””) entered into between Intertrust SPV (Cayman) Limited (the ““Trustee””) and JPMAM
Japan Cayman Fund Limited (the ““Management Company~”).

Nikko Global Financial Sector Bond Fund (the ““Series Trust®?) is a separate series trust
of the Trust launched July 11, 2014 and constituted pursuant to the Trust Deed, and the
supplemental trust deed dated May 12, 2014, as amended and restated on July 31, 2015,
governed in accordance with Cayman Islands law, both between the Trustee and the Management
Company. The Series Trust has been filed pursuant to the Financial Instruments and Exchange
Law of Japan (the ““FIEL””) with the Kanto Local Finance Bureau (the ““KLFB~”) and a
notification relating to the Series Trust has been filed pursuant to the Investment Trust
Law with the Financial Services Agency of Japan.

These financial statements are referring exclusively to the Series Trust.

Classes of Units

Class A — JPY Class and Class B — JPY Class are available for issue.

In respect of subscriptions for Units in Class A — JPY class a sales charge may be payable
to, and retained by the Distributor by any person who has, or is subscribing for, an
indirect interest in relation to the Series Trust.

Redemptions of Units of the Class B - JPY class may be subject to a Redemption fee,
depending on the period of time that such units have been in issue before they are
redeemed.

Investment objective and policies

The Series Trust"s investment objective is to achieve competitive level of return from
income gains such as interest income from investments and medium to long-term capital

appreciation by investing in bonds and Hybrid Securities issued by financial institutions
such as banks, insurance companies and other financing companies (‘‘Financial Bonds™).

108/204



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

GIM CAYMAN TRUST I

Notes to

the financial statements (continued)
(As at January 31, 2026)

Nikko Global Financial Sector Bond Fund

Note 2 -

Significant accounting policies

2.1

The

- Presentation of financial statements

financial statements are prepared in accordance with Luxembourg generally accepted

accounting principles applicable to investment funds.

The

base currency of the Series Trust is the Japanese Yen. The investments of the Series

Trust are expected to be largely denominated in currencies other than the Japanese Yen.

2.2

@

()

- Valuation of the investments in securities and other assets

Any equity instrument under the prospectus definition of hybrid securities which is
listed or quoted on any securities exchange or over-the-counter market is valued at its
last available opening or closing price on the relevant valuation day or, if no sales
occurred on such day, at the last bid price available as at the relevant valuation day
as adjusted in such manner as the Administrator, in its discretion, thinks fit, having
regard to the size of the holding, and where prices are available on more than one
exchange or over-the-counter market for a particular equity the price is the last
opening or closing price available, as the case may be, on the exchange or over-the-
counter market which constitutes the main market for such equity instrument or the one
which the Administrator determines provides the fairest criteria in ascribing a value
to such equity instrument;

Any equity instrument under the prospectus definition of hybrid securities which is
listed or quoted on any securities exchange or over-the-counter market, but which is
not regularly traded thereon or in respect of which no prices as described above are
available is valued at the probable realisation value estimated with care and in good
faith by the Administrator or a competent person approved for such purpose by the
Administrator having regard to its cost price, the price at which any recent
transaction in the security may have been effected, the size of the holding having
regard to the total amount of such equity instrument in issue, and such other factors
as the Administrator in its discretion deems relevant in considering a positive or
negative adjustment to the valuation;
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GIM CAYMAN TRUST I

Notes to

the financial statements (continued)
(As at January 31, 2026)

Nikko Global Financial Sector Bond Fund

Note 2 -

Significant accounting policies (continued)

2.2

©

(D)

©)

)
@

- Valuation of the investments in securities and other assets (continued)

Any bond or debt instrument, whether listed or quoted on any securities exchange or
over-the counter market or otherwise, is valued at its last available bid price to be
provided by a reputable valuation source or vendor selected by the Administrator on the
relevant valuation;

Any security which is not listed or quoted on any securities exchange or over-the-
counter market is valued at its probable realisation value estimated with care and good
faith at any such time as deemed necessary by the Administrator or any other competent
person approved for the purpose by the Administrator, and at least annually;

Derivative instruments dealt in or traded on an exchange or market are valued at the
relevant settlement price on the applicable exchange or market. If such price is not
available the value of such instruments is the probable realisation value estimated
with care and in good faith by a competent person approved for the purpose by the
Administrator. Derivative instruments which are not dealt in or traded on an exchange
or market are valued on the basis of the valuation obtained from the counterparty to
the transaction;

Deposits are valued at their face value plus accrued interest; and

Short-term investments that have a remaining maturity of sixty (60) calendar days or
less may be valued at amortised cost or by amortising the difference between market
value and the face amount on the date of purchase.

The Administrator, subject to the ultimate authority of the Trustee, will determine the

manner of applying the foregoing valuation principles in circumstances in which they are

unclear or not equitable. The Trustee will determine the manner of applying such principles

in circumstances in which more than one method of application would be applicable or

consistent with law.
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2026)

Nikko Global Financial Sector Bond Fund

Note 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies

Assets and liabilities expressed in other currencies than Japanese Yen are translated into
Japanese Yen at exchange rates ruling at the end of the year (see Note 11). Transactions
expressed in foreign currencies during the year are translated into Japanese Yen at
exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange translations are recognised in
the statement of operations and changes in net assets in determining the result of the
year.

Unrealised foreign exchange gains/losses arising on the valuation of the securities in
portfolio at market value are included in the net change in unrealised on
appreciation/depreciation on investments. Other exchange gains/losses are directly taken
into the statement of operations and changes in net assets.

2.4 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the
statement of net assets date for the remaining period until maturity.

Gains or losses resulting from forward foreign exchange contracts are recognised in the
statement of operations and changes in net assets.

2.5 - Interest income

Interest income is accrued on a daily basis. Bank interest income is recognised on an
accrual basis. This income is shown net of any withholding taxes and adjusted accordingly
when tax reclaims apply.

2.6 - Dividend income

Dividends are credited to income on the date upon which the relevant securities are first

listed as ““ex dividend””. This income is shown net of any withholding taxes and adjusted

accordingly when tax reclaims apply.

111/204



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

GIM CAYMAN TRUST I

Notes to the financial statements (continued)

(As at January 31, 2026)

Nikko Global Financial Sector Bond Fund

Note 2 - Significant accounting policies (continued)
2.7 - Realised gain/loss on investments
Investment transactions are accounted for on the trade date (the date the order to buy or
sell is executed). A list specifying the total purchases and sales which occurred during
the financial year may be obtained free of charge upon request at the registered office of
the Series Trust.
2.8 - Dividend distribution
The Series Trust intends to declare dividends on a Class by Class basis. The Series Trust
will declare these distributions on a bi-annual basis to Unitholders on the Record Date.
Distributions may be made from income gains, capital gains and capital. Distributions are
allowed only if sufficient assets of the relevant Class remain to satisfy any debt,
obligation or liability that is or known to become due and payable in the normal course of
business attributable to such Class.

Note 3 - Trustee fees
The Trustee is entitled to receive out of the assets of the Series Trust an annual trustee
fee of USD 10,000 payable quarterly in arrears on an accounting year basis within thirty
business days from the last business day in that quarter, plus fees for additional time,
disbursements, out-of-pocket expenses and start-up expenses.

Note 4 - Management fees and Sales Administration fees

The Management Company is entitled to receive out of the assets of the Series Trust, a
management fee at an annual rate of 0.10% of the Series Trust"s Net Asset Value accrued
daily and calculated on each accounting day and payable quarterly in arrears.

The Management Company is also entitled to receive out of the assets of the Series Trust a
Sales Administration fee at an annual rate of 0.95% of the Series Trust"s Net Asset Value
attributable to the Class B - JPY Class units accrued daily and calculated on each
accounting day and payable quarterly in arrears.
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)

Nikko

(As at January 31, 2026)

Global Financial Sector Bond Fund

Note

5 - Administration fees

The Administrator is entitled to receive out of the assets of the Series Trust, payable
quarterly in arrears, a fee at an annual rate of: (i) 0.07% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is equal to or less than JPY 50 billion; and (ii) 0.069% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is more than JPY 50 billion, provided that the Administrator is entitled to a
minimum of EUR 12,500 per annum.

Note

6 - Investment Management fees

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee
at an annual rate of 0.60% of the Series Trust"s Net Asset Value accrued daily and
calculated on each accounting day and payable quarterly in arrears.

Note

7 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust, payable
guarterly in arrears, a fee at an annual rate of: (i) 0.05% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated as at each accounting
day which is equal to or less than JPY 50 billion; and (i1) 0.049% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is more than JPY 50 billion, provided that the Custodian is entitled to a minimum
of EUR 3,000 per annum.

Note

8 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at an
annual rate of 0.10% of the Series Trust"s Net Asset Value accrued daily and calculated on
each accounting day and payable quarterly in arrears.
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)

Nikko

(As at January 31, 2026)

Global Financial Sector Bond Fund

Note

9 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to Class A — JPY Class, a fee at an annual rate of 0.45% accrued daily and calculated on
each accounting day and payable quarterly in arrears.

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to Class B — JPY Class, a fee at an annual rate of 0.10% accrued daily and calculated on
each valuation day and payable quarterly in arrears.

Note

10 - Taxation

10.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the
Series Trust. As a result, no provision for income taxes has been made in the accounts.

10.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in
other countries.

Prospective purchasers should consult legal and tax advisors in the countries of their

citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and redeeming units under the laws of their respective jurisdictions.
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Nikko Global Financial Sector Bond Fund
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(As at January 31, 2026)

Note 11- Exchange rates

The exchange rates against JPY used as at January 31, 2026 are as follows:

Currency Exchange rate
EUR 183.7043
GBP 211.8983
usb 153.9400

Note 12 - Distribution

Distributions made by the Series Trust during the year ended January 31, 2026 are as

follows:

Distribution paid per 10,000

Ex-distribution

units Record date date Payment date
Class A — JPY Class

JPY 100 05/02/2025 06/02/2025 12/02/2025
JPY 100 05/08/2025 06/08/2025 12/08/2025
Class B — JPY Class

JPY 100 05/02/2025 06/02/2025 12/02/2025
JPY 100 05/08/2025 06/08/2025 12/08/2025
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2026)

Nikko Global Financial Sector Bond Fund

Note 13 - Forward foreign exchange contracts

As at January 31, 2026, the following forward foreign exchange contracts linked to the
management of the currency exposure of the Series Trust were open:

Unrealised

Currency Sales  Currency Purchases Maturity date appreciation/(depreciation)
JPY

JPY 105,016,342 usD 675,597  04/02/2026 (1,060,285)
JPY 108,101,267 EUR 588,444  04/02/2026 (24,801)
JPY 202,547,111 EUR 1,102,490  04/02/2026 (58,683)
JPY 78,776,589 EUR 428,791  04/02/2026 (22,824)
JPY 92,482,131 EUR 499,201  04/02/2026 (796,430)
JPY 257,129,284 EUR 1,401,294  04/02/2026 239,064
JPY 104,792,801 EUR 566,767  04/02/2026 (697,779)
JPY 171,282,165 EUR 940,297  04/03/2026 1,214,945
JPY 294,234,688 EUR 1,612,742  04/03/2026 1,622,122
usD 374,025,695 JPY 58,302,900,896  04/02/2026 750,447,363
usD 589,942 JPY 92,009,209  04/02/2026 1,232,995
usD 556,643 JPY 87,699,231  04/02/2026 2,046,919
usD 1,138,241 EUR 967,855  04/02/2026 2,616,364
usD 1,423,754 EUR 1,214,181  04/02/2026 3,925,013
usD 657,446 JPY 100,333,070  04/03/2026 (584,402)
GBP 4,651,212 usD 6,246,206  04/02/2026 (24,026,852)
EUR 41,655,513 usD 48,913,057  04/02/2026 (124,253,333)
EUR 3,629,227 usD 4,238,981  04/02/2026 (14,296,638)
EUR 3,169,675 usD 3,762,332  04/03/2026 (3,960,533)
Total net unrealised appreciation on forward foreign exchange 503,562,225

contracts
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2026)

Nikko Global Financial Sector Bond Fund

Note 14 - Subsequent events

Distributions made by the Series Trust after the year-end are as follows:

Distribution paid per 10,000 Ex-distribution

units Record date date Payment date
Class A - JPY Class
JPY 100 05/02/2026 06/02/2026 12/02/2026
Class B - JPY Class
JPY 100 05/02/2026 06/02/2026 12/02/2026

The Fund"s service providers have implemented contingency measures and continue to operate
as expected.
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GIM CAYMAN TRUST I

Statement of investments as at January 31, 2026

Nikko Global Financial Sector Bond Fund

(Expressed in Japanese Yen)

Quantity

Description

Currency

Cost

Market value

Ratio*

I. Transferable securities admitted to an official stock exchange or dealt in on another regulated market

A. Bonds JPY JPY %
3,500,000 ABN AMRO BANK FRN PERP EUR 457,202,652 652,784,498 1.15
1,110,000 AERCAP IRELAND CAP/GL FRN 10MARSS5 USD 178,604,660 178,918,168 0.31
1,000,000 AIB GROUP PLC FRN PERP EUR 160,095,041 199,275,102 0.35
7,030,000 AMERICAN EXPRESS CO FRN PERP USD 844,474,406  1,068,741,054 1.88
9,419,000 BANCO BILBAO VIZCAYA ARG FRN PERP UsD 1,390,513,886  1,622,261,143 2.85
2,000,000 BANCO DE SABADELL SA FRN PERP EUR 359,450,620 413,004,061 0.73
5,600,000 BANCO SANTANDER SA FRN PERP USD 847,363,552 956,794,479 1.68
4,200,000 BANCO SANTANDER SA FRN PERP UsD 635,522,680 780,690,344 1.37

400,000 BANCO SANTANDER SA FRN PERP EUR 68,228,508 79,711,510 0.14
6,250,000 BANK OF AVERICA CORP FRN PERP UsD 891,156,514 999,517,978 1.76
2,865,000 BANK OF AVERICA CORP FRN PERP USD 424,321,773 447,196,134 0.79
5,092,000 BANK OF AMERICA CORP FRN PERP SE FF UsD 545,895,057 793,456,165 1.39
2,125,000 BANK OF AMERICA CORP FRN PERP SE RR UsD 309,949,955 324,800,418 0.57

363,000 BANK OF IRELAND FRN PERP EUR 58,571,248 70,185,614 0.12
1,148,000 BANK OF NY MELLON FRN PERP UsD 172,326,457 182,838,267 0.32
7,800,000 BANK OF NY MELLON FRN PERP SER I UsD 925,514,196  1,180,992,314 2.07
3,659,000 BNP PARIBAS FRN PERP SERIES 144A UsD 529,563,273 601,757,830 1.06
8,400,000 BNP PARIBAS FRN PERP SERIES 144A UsD 1,342,564,332  1,372,979,578 2.41
3,800,000 CAIXABANK SA FRN PERP EUR 650,999,971 775,979,667 1.36
1,400,000 CAIXABANK SA FRN PERP EUR 248,487,903 262,170,371 0.46
3,634,000 CAPITAL ONE FINANCIAL CO FRN PERP M UsD 397,650,630 553,697,011 0.97

11,027,000 CHARLES SCHWAB CORP FRN PERP SER H UsD 1,373,843,887  1,590,987,803 2.79
4,010,000 CITIGROUP INC FRN PERP UsD 548,345,308 639,320,315 1.12
4,605,000 CITIGROUP INC FRN PERP CC USD 726,372,122 733,120,135 1.29
4,320,000 CITIGROUP INC FRN PERP DD USD 674,114,292 697,642,723 1.23
3,183,000 CITIGROUP INC FRN PERP FF UsD 487,158,040 503,039,475 0.88
1,830,000 CITIGROUP INC FRN PERP GG UsD 281,299,391 288,017,688 0.51
2,300,000 COREBRIDGE FINANCIAL FRN 15SEP54 UsD 342,281,340 361,002,319 0.63
1,724,000 COREBRIDGE FINANCIAL INC FRN PERP UsD 266,496,039 276,498,704 0.49
2,725,000 CREDIT AGRICOLE SA FRN PERP 144A UsD 392,478,562 428,452,181 0.75

459,000 FIFTH THIRD BANCORP FRN PERP USD 68,952,184 70,843,655 0.12
3,820,000 GOLDMAN SACHS GROUP FRN PERP UsD 595,595,510 611,058,281 1.07
1,910,000 GOLDMAN SACHS GROUP INC FRN PERP T UsD 209,355,020 292,132,726 0.51
1,898,000 GOLDMAN SACHS GROUP INC FRN PERP U USD 208,404,349 289,558,886 0.51
6,590,000 GOLDMAN SACHS GROUP INC FRN PERP X USD 1,017,462,891  1,072,761,812 1.88
5,370,000 GOLDMAN SACHS GROUP INC FRN PERP Y UsD 765,305,274 845,219,565 1.48
3,222,000 HSBC HOLDINGS PLC FRN PERP USD 443,223,559 521,804,253 0.92
5,500,000 HSBC HOLDINGS PLC FRN PERP USD 788,614,040 887,730,099 1.56
7,818,000 ING GROEP NV FRN PERP UsD 1,303,767,704  1,306,068,675 2.29
3,800,000 INTESA SANPAOLO SPA FRN PERP EUR 693,764,218 809,869,882 1.42

800,000 INTESA SANPAOLO SPA FRN PERP EUR 161,921,815 161,571,627 0.28

The accompanying notes are an integral part of these financial statements.
() Weight of the market value against the total net assets expressed in %.
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GIM CAYMAN TRUST I

Statement of investments as at January 31, 2026 (continued)

Nikko Global Financial Sector Bond Fund (Expressed in Japanese Yen)

*

Quantity Description Currency Cost Market value  Ratio

I. Transferable securities admitted to an official stock exchange or dealt in on another regulated market
(continued)

A. Bonds (continued) JPY JPY %
4,212,000 METLIFE CAPITAL TRUST 7.875 15DEC37 usb 629,053,433 717,175,098 1.26
1,258,000 METLIFE INC FRN 08APR38 usb 199,950,305 232,107,019 0.41
7,670,000 METLIFE INC FRN 15DEC66 usb 924,011,104  1,240,250,499 2.18
4,579,000 NATIONWIDE BLDG SOCIETY FRN PERP GBP 775,332,164 973,924,964 1.71

770,000 NATWEST GROUP PLC FRN PERP usb 118,668,566 133,968,677 0.24

620,000 NORDEA BANK AB FRN PERP 144A usb 88,359,267 97,489,951 0.19
2,713,000 PNC FINANCIAL SERVICES FRN PERP usD 298,270,492 411,360,345 0.72
3,745,000 PNC FINANCIAL SERVICES FRN PERP usD 500,575,252 584,694,552 1.03
4,416,000 PNC FINANCIAL SVCS FRN PERP SER W usD 607,302,906 700,091,034 1.23

14,219,000 PRUDENTIAL FINANCIAL 6.75 1IMARS3 usb 1,926,612,148  2,334,130,818 4.10
1,990,000 ROYAL BANK OF CANADA FRN 24AUG85 usb 297,441,207 316,476,181 0.56
2,145,000 ROYAL BANK OF CANADA FRN 24N0V85 usb 316,323,115 328,773,341 0.58
5,001,000 ROYAL BANK OF CANADA FRN 2MAY84 usb 771,838,024 810,145,778 1.42
4,000,000 SOCIETE GENERALE 7.367 10JAN53 144A usb 546,697,682 671,632,454 1.18
8,719,000 SOCIETE GENERALE FRN PERP 144A usb 1,181,087,128  1,434,014,891 2.52
3,200,000 STANDARD CHARTERED FRN PERP 144A usb 440,576,437 512,895,070 0.90
1,182,000 STANDARD CHARTERED FRN PERP 144A usb 181,614,379 187,273,135 0.33
6,300,000 STANDARD CHARTERED FRN PERP REGS usb 772,975,596 919,380,094 1.61
9,134,000 STATE STREET CORP FRN PERP SER I usD 1,351,048,279  1,458,418,321 2.56
2,000,000 STATE STREET CORP FRN PERP SER J usD 291,052,184 321,951,036 0.57
2,223,000 SUMITOMO MITSUI FRN PERP usD 335,000,234 353,445,379 0.62
1,802,000 TORONTO DOMINION BK FRN 310CT82 usb 251,185,380 290,676,512 0.51
5,321,000 TORONTO DOMINION BK FRN 310CT85 usb 786,094,769 832,272,171 1.46
5,634,000 TRUIST FIN CORP FRN PERP SER M usb 631,228,543 867,024,666 1.52
7,889,000 UBS GROUP AG FRN PERP usb 1,299,443,883  1,422,286,924 2.50
1,436,000 UBS GROUP AG FRN PERP usb 225,215,160 224,116,836 0.39
7,870,000 US BANCORP FRN PERP SERIES J uUsb 885,257,375  1,212,659,932 2.13

12,065,000 WELLS FARGO & COMPANY FRN PERP usb 1,352,639,324  1,855,288,013 3.26
2,350,000 WELLS FARGO & COMPANY FRN PERP usb 372,462,660 377,736,806 0.66

Total bonds 41,144,529,855 47,726,113,007 83.82

The accompanying notes are an integral part of these financial statements.
() Weight of the market value against the total net assets expressed in %.
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Statement of investments as at January 31, 2026 (continued)

Nikko Global Financial Sector Bond Fund

(Expressed in Japanese Yen)

Quantity

Description

Currency

Cost

Market value

Ratio*

I. Transferable securities admitted to an official stock exchange or dealt in on another regulated market

(continued)

B. Medium term notes JPY JPY %
2,756,000 AXA SAFRN 11JUL43 EMTN EUR 400,909, 249 559,067,630 0.98
5,984,000 AXA SA FRN PERP EMTN EUR 963,969,148 1,192,965,358 2.10
1,200,000 COMMERZBANK AG FRN PERP EMTN usb 181,284,546 195,086,620 0.34

400,000 COMMERZBANK AG FRN PERP EMTN EUR 65,206,370 78,405,519 0.12
2,300,000 CREDIT AGRICOLE FRN PERP SER EMTN EUR 380,240,889 455,347,210 0.80

300,000 SOCIETE GENERALE FRN PERP SER EMTN EUR 55,952,323 60,113,749 0.11

500,000 SOCIETE GENERALE FRN PERP SER EMTN EUR 86,309,724 94,788,244 0.17
4,400,000 SVENSKA HANDELSBANK FRN PERP EMTN usb 495,074,882 646,979,148 1.14
1,500,000 UNICREDIT SPA FRN PERP SER EMTN EUR 235,115,577 295,857,834 0.52

Total medium term notes 2,864,062,708 3,578,611,312 6.28

C. Preferred shares JPY JPY %

26,768 CITIGROUP INC 6.25 PFD PERP SER Il usb 103,933,200 103,305,093 0.18

217,728 MORGAN STANLEY 6.50 PFD PERP SER P usb 738,016,168 855,019,894 1.50

150,000 MORGAN STANLEY 6.625 PFD PERP SER Q usb 585,168,655 605,792,379 1.06

350,000 MORGAN STANLEY FRN PFD PERP 1 usb 1,093,672,731 1,359,367,156 2.39

6,193 TRUIST FIN CORP 4.75 PFD PERP SERR usb 18,476,034 18,895,384 0.04

225,805 WELLS FARGO CO 4.75 PFD PERP SER Z usb 584,703,981 685,127,905 1.20

Total preferred shares 3,123,970,769  3,627,507,811 6.37

Total transferable securities admitted to an official Stock

Exchange or dealt in on another regulated market 47,132,563,332 54,932,232,130 96.47

Total Investments 47,132,563,332 54,932,232,130 96.47

The accompanying notes are an integral part of these financial statements.
() Weight of the market value against the total net assets expressed in %.
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GIM CAYMAN TRUST I

Classification of investments as at January 31, 2026 UNAUDITED

Nikko Global Financial Sector Bond Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
USA
Activities Of Holding Companies 4472
Life Insurance 3.71
Other Activities Auxiliary To Financial
Services, Except Insurance And Pension 1.88
Funding
Other Financial Service Activities,
Except Insurance And Pension Funding 1.26
N.E.C.
Other Monetary Intermediation 0.70
52.27
France
Other Monetary Intermediation 9.00
Activities Of Holding Companies 3.07
12.07
Spain
Other Monetary Intermediation 8.59
8.59
United Kingdom
Activities Of Holding Companies 5.23
Other Monetary Intermediation 2.04
7.27
Canada
Other Monetary Intermediation 4.53
4.53
Netherlands
Activities Of Holding Companies 2.29
Other Monetary Intermediation 1.15
3.44
Switzerland
Activities Of Holding Companies 2.89
2.89
Italy
Other Monetary Intermediation 2.23
2.23

() Weight of the market value against the total net assets expressed in %.
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GIM CAYMAN TRUST I

Classification of investments as at January 31, 2026 (continued) UNAUDITED

Nikko Global Financial Sector Bond Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
Sweden
Other Monetary Intermediation 1.14
1.14
Ireland
Activities Of Holding Companies 0.47
Other Financial Service Activities,
Except Insurance And Pension Funding 0.32
N.E.C.
0.79
Japan
Activities Of Holding Companies 0.62
0.62
Germany
Other Monetary Intermediation 0.47
0.47
Finland
Other Monetary Intermediation 0.16
0.16
Total Investments 96.47

() Weight of the market value against the total net assets expressed in %.
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2025 31

2025 31

57,056, 205,537 2.2 68,202,713,806
2.4,13 1,401,774,492

2.5 847,391,044

486,014,697

81,539,388

1,367,763

71,020,801,190

265,468,349

2.4,13 44,488,959
37,432,351
37,241,611
16,639,992
6,236,586
4,353,853
3,768,601
3,741,448
7 3,104,677
195,585

OO h~Oo

422,672,012

70,598,129,178

33,809,450,889
36,788,678,289

40,147,997,832
46,985,483,209

0.8421
0.7830

123/204



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

2025 31

2.5 4,180,912,471
2.6 162,721,666
8,853

4,343,642,990

501,301,921
471,131,252
197,174,299
78,449,831
54,696,487
38,989,273
9,062,044
4,717,519
4,129,470
3,337,734
3 1,505,604
436,919
300,328
9,210

~N 01 00 © O b

1,365,241,891

2,978,401,099
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2025 31

2,978,401,099

2.2,2.7 6,734,898,259
2.3 (74,595,523)
2.4 (13,298,951,176)

(3,660,247,341)

2.4 5,286,988,287
2.2,2.7 (475,855, 750)

1,150,885,196

5,407,395,934
(21,121,884,497)

(15,714,488,563)

12,2.8 (2,041,760,574)

87,203,493,119

70,598,129,178
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2023 31 37,471,145,503 82,000,824,270
2024 31 40,817,155, 853 66,316,377,733

5,693,867,618 799,440,000

(6,363,025,639) (20,130,334,524)
2025 31 40,147,997,832 46,985,483, 209
2023 31 32,490,457,647 67,117,265,245
2024 31 34,574,534,301 52,628,958,818
2025 31 33,809,450, 889 36,788,678, 289
2023 31 0.8671 0.8185
2024 31 0.8471 0.7936
2025 31 0.8421 0.7830
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2025 31
160.5624
191.9327
154.6098
12
2025 31
10,000
100 2024 2024 2024
100 2024 2024 2024
100 2024 2024 2024
100 2024 2024 2024
13
2025 31
339,985,366 2,165,053 2025 (5,437,879)
139,164,476 883,909 2025 (2,581,440)
107,487,721 685,973 2025 (1,490,098)
236,539,928 1,452,768 2025 (3,363,114)
119,816,179 736,302 2025 (1,635,807)
166,287,571 1,024,505 2025 (1,849,210)
128,254,047 792,914 2025 (987,193)
152,720,796 946,107 2025 (865,632)
316,141,881 1,976,979 2025 1,173,515
80,732,759 500,716 2025 (365,192)
146,970,807 903,203 2025 (2,002,022)
101,216,281 621,772 2025 (1,418,709)
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94,889,493 581,690 2025 (1,710,438)
106,253,984 662,655 2025 (105,426)
459,238,350 72,235,101,734 2025 1,272,857,473
777,162 121,476,916 2025 1,388,572
1,317,296 204,749,944 2025 1,199,280
1,571,949 245,285,392 2025 2,385,385
15,158,557 14,532,761 2025 (9,739,419)
25,286,060 24,628,262 2025 45,724,022
3,820,000 3,652,092 2025 (4,092,311)
750,523 116,137,914 2025 536,075
10,064,399 12,624,809 2025 20,288,166
946,703 986,193 2025 437,245
12,090,022 12,627,180 2025 10,659,334
73,884,042 77,027,808 2025 43,679,797
3,833,415 3,952,408 2025 (4,550,951)
2,235,585 2,307,309 2025 (2,294,118)
2,240,741 2,339,719 2025 1,445,628
1,357,285,533
14
10,000
100 2025 2025 2025 12
100 2025 2025 2025 12
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GIM CAYMAN TRUST I

Statement of net assets as at January 31, 2025

Nikko Global Financial Sector Bond Fund (Expressed in Japanese Yen)
Notes JPY
Assets
Investments at market value (cost JPY
57,056,205 ,537) 2.2 68,202,713,806
Unrealised appreciation on forward foreign 2.4.13 1,401,774,492
exchange contracts
Interest receivable on bonds 2.5 847,391,044
Cash at bank 486,014,697
Receivable on subscriptions 81,539,388
Other assets 1,367,763
Total assets 71,020,801,190
Liabilities
Redemptions payable 265,468,349
Unrealised depreciation on forward foreign 2.4, 13 44,488,959
exchange contracts
Investment Management fees payable 6 37,432,351
Management fees and Sales Administration fees 4 37,241,611
payable
Distributor fees payable 9 16,639,992
Agent Company fees payable 8 6,236,586
Administration fees payable 5 4,353,853
Printing and publishing expenses payable 3,768,601
Professional expenses payable 3,741,448
Custodian fees payable 7 3,104,677
Legal expenses payable 195,585
Total liabilities 422,672,012
Total net assets 70,598,129,178
Net assets
Class A — JPY Class 33,809,450,889
Class B — JPY Class 36,788,678,289
Number of units outstanding
Class A — JPY Class 40,147,997,832
Class B — JPY Class 46,985,483,209
Net asset value per unit
Class A — JPY Class 0.8421
Class B — JPY Class 0.7830

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST I

Statement of operations and changes in net assets for the year ended January 31, 2025

Nikko Global Financial Sector Bond Fund (Expressed in Japanese Yen)
Notes JPY
Income
Interest on bonds 2.5 4,180,912,471
Dividend income 2.6 162,721,666
Other income 8,853
Total income 4,343,642,990
Expenses

Management fees and Sales Administration fees 4 501,301,921
Investment Management fees 6 471,131,252
Distributor fees 9 197,174,299
Agent Company fees 8 78,449,831
Administration fees 5 54,696,487
Custodian fees 7 38,989,273
Safekeeping fees 9,062,044
Legal expenses 4,717,519
Printing and publishing expenses 4,129,470
Professional expenses 3,337,734
Trustee fees 3 1,505,604
Transaction fees 436,919
Bank Interest 300,328
Other expenses 9,210
Total expenses 1,365,241,891
Net investment gain 2,978,401,099

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST I

Statement of operations and changes in net assets for the year ended January 31, 2025
(continued)

Nikko Global Financial Sector Bond Fund (Expressed in Japanese Yen)
Notes JPY
Net investment gain 2,978,401,099

Net realised

Gain on investments 2.2, 2.7 6,734,898,259
Loss on foreign exchange 2.3 (74,595,523)
Loss on forward foreign exchange contracts 2.4 (13,298,951,176)
Net investment gain and net realised loss for the year (3,660,247,341)

Net change in unrealised

Appreciation on forward foreign exchange contracts 2.4 5,286,988,287
Depreciation on investments 2.2, 2.7 (475,855,750)
Net increase in net assets as a result of operations 1,150,885,196

Movement in capital

Subscription of units 5,407,395,934
Redemption of units (21,121,884,497)
Net movement in capital (15,714,488,563)
Distribution 12, 2.8 (2,041,760,574)
Net assets at the beginning of the year 87,203,493,119
Net assets at the end of the year 70,598,129,178

The accompanying notes are an integral part of these financial statements.
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GIM CAYMAN TRUST I

Statistical information UNAUDITED

Nikko Global Financial Sector Bond Fund
Class A — JPY Class Class B — JPY Class

Number of units outstanding at the end of

the year
January 31, 2023 37,471,145,503 82,000,824,270
January 31, 2024 40,817,155,853 66,316,377,733
Units issued 5,693,867,618 799,440,000
Units redeemed (6,363,025,639) (20,130,334,524)
January 31, 2025 40,147,997,832 46,985,483,209
Total net assets at the end of the year JPY JPY
January 31, 2023 32,490,457,647 67,117,265,245
January 31, 2024 34,574,534,301 52,628,958,818
January 31, 2025 33,809,450,889 36,788,678,289
Net asset value per unit at the end of the year JPY JPY
January 31, 2023 0.8671 0.8185
January 31, 2024 0.8471 0.7936

January 31, 2025 0.8421 0.7830
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GIM CAYMAN TRUST I

Notes to the financial statements
(As at January 31, 2025)

Nikko Global Financial Sector Bond Fund

Note 1 - Activity and objectives

GIM Cayman Trust 1 (the““Trust””) is an open-ended umbrella unit trust constituted by a
Trust Deed dated May 12, 2014, as amended and restated on July 31, 2015 (the ““Trust
Deed””) entered into between Intertrust SPV (Cayman) Limited (the““Trustee””) and JPMAM
Japan Cayman Fund Limited (the““Management Company~”~).

Nikko Global Financial Sector Bond Fund (the““Series Trust””) is a separate series trust of
the Trust launched July 11, 2014 and constituted pursuant to the Trust Deed, and the
supplemental trust deed dated May 12, 2014, as amended and restated on July 31, 2015,
governed in accordance with Cayman Islands law, both between the Trustee and the Management
Company. The Series Trust has been filed pursuant to the Financial Instruments and Exchange
Law of Japan (the““FIEL””) with the Kanto Local Finance Bureau (the““KLFB””) and a
notification relating to the Series Trust has been filed pursuant to the Investment Trust
Law with the Financial Services Agency of Japan.

These financial statements are referring exclusively to the Series Trust.

Classes of Units

Class A — JPY Class and Class B — JPY Class are available for issue.

In respect of subscriptions for Units in Class A — JPY class a sales charge may be payable
to, and retained by the Distributor by any person who has, or is subscribing for, an
indirect interest in relation to the Series Trust.

Redemptions of Units of the Class B - JPY class may be subject to a Redemption fee,
depending on the period of time that such units have been in issue before they are
redeemed.

Investment objective and policies

The Series Trust"s investment objective is to achieve competitive level of return from
income gains such as interest income from investments and medium to long-term capital

appreciation by investing in bonds and Hybrid Securities issued by financial institutions
such as banks, insurance companies and other financing companies (‘‘Financial Bonds™).
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GIM CAYMAN TRUST I

Notes to

the financial statements (continued)
(As at January 31, 2025)

Nikko Global Financial Sector Bond Fund

Note 2 -

Significant accounting policies

2.1

The

- Presentation of financial statements

financial statements are prepared in accordance with Luxembourg generally accepted

accounting principles applicable to investment funds.

The

base currency of the Series Trust is the Japanese Yen. The investments of the Series

Trust are expected to be largely denominated in currencies other than the Japanese Yen.

2.2

@

()

- Valuation of the investments in securities and other assets

Any equity instrument under the prospectus definition of hybrid securities which is
listed or quoted on any securities exchange or over-the-counter market is valued at its
last available opening or closing price on the relevant valuation day or, if no sales
occurred on such day, at the last bid price available as at the relevant valuation day
as adjusted in such manner as the Administrator, in its discretion, thinks fit, having
regard to the size of the holding, and where prices are available on more than one
exchange or over-the-counter market for a particular equity the price is the last
opening or closing price available, as the case may be, on the exchange or over-the-
counter market which constitutes the main market for such equity instrument or the one
which the Administrator determines provides the fairest criteria in ascribing a value
to such equity instrument;

Any equity instrument under the prospectus definition of hybrid securities which is
listed or quoted on any securities exchange or over-the-counter market, but which is
not regularly traded thereon or in respect of which no prices as described above are
available is valued at the probable realisation value estimated with care and in good
faith by the Administrator or a competent person approved for such purpose by the
Administrator having regard to its cost price, the price at which any recent
transaction in the security may have been effected, the size of the holding having
regard to the total amount of such equity instrument in issue, and such other factors
as the Administrator in its discretion deems relevant in considering a positive or
negative adjustment to the valuation;
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GIM CAYMAN TRUST I

Notes to

the financial statements (continued)
(As at January 31, 2025)

Nikko Global Financial Sector Bond Fund

Note 2 -

Significant accounting policies (continued)

2.2

©

(D)

©)

)
@

- Valuation of the investments in securities and other assets (continued)

Any bond or debt instrument, whether listed or quoted on any securities exchange or
over-the-counter market or otherwise, is valued at its last available bid price to be
provided by a reputable valuation source or vendor selected by the Administrator on the
relevant valuation;

Any security which is not listed or quoted on any securities exchange or over-the-
counter market is valued at its probable realisation value estimated with care and good
faith at any such time as deemed necessary by the Administrator or any other competent
person approved for the purpose by the Administrator, and at least annually;

Derivative instruments dealt in or traded on an exchange or market are valued at the
relevant settlement price on the applicable exchange or market. If such price is not
available the value of such instruments is the probable realisation value estimated
with care and in good faith by a competent person approved for the purpose by the
Administrator. Derivative instruments which are not dealt in or traded on an exchange
or market are valued on the basis of the valuation obtained from the counterparty to
the transaction;

Deposits are valued at their face value plus accrued interest; and

Short-term investments that have a remaining maturity of sixty (60) calendar days or
less may be valued at amortised cost or by amortising the difference between market
value and the face amount on the date of purchase.

The Administrator, subject to the ultimate authority of the Trustee, will determine the

manner of applying the foregoing valuation principles in circumstances in which they are

unclear or not equitable. The Trustee will determine the manner of applying such principles

in circumstances in which more than one method of application would be applicable or

consistent with law.
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2025)

Nikko Global Financial Sector Bond Fund

Note 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies

Assets and liabilities expressed in other currencies than Japanese Yen are translated into
Japanese Yen at exchange rates ruling at the end of the year (see Note 11). Transactions
expressed in foreign currencies during the year are translated into Japanese Yen at
exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange translations are recognised in
the statement of operations and changes in net assets in determining the result of the
year.

Unrealised foreign exchange gains/losses arising on the valuation of the securities in
portfolio at market value are included in the net change in unrealised on
appreciation/depreciation on investments. Other exchange gains/losses are directly taken
into the statement of operations and changes in net assets.

2.4 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the
statement of net assets date for the remaining period until maturity.

Gains or losses resulting from forward foreign exchange contracts are recognised in the
statement of operations and changes in net assets.

2.5 - Interest income

Interest income is accrued on a daily basis. Bank interest income is recognised on an
accrual basis. This income is shown net of any withholding taxes and adjusted accordingly
when tax reclaims apply.

2.6 - Dividend income

Dividends are credited to income on the date upon which the relevant securities are first

listed as““ex-dividend””. This income is shown net of any withholding taxes and adjusted
accordingly when tax reclaims apply.
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)

(As at January 31, 2025)

Nikko Global Financial Sector Bond Fund

Note 2 - Significant accounting policies (continued)
2.7 - Realised gain/loss on investments
Investment transactions are accounted for on the trade date (the date the order to buy or
sell is executed). A list specifying the total purchases and sales which occurred during
the financial year may be obtained free of charge upon request at the registered office of
the Series Trust.
2.8 - Dividend distribution
The Series Trust intends to declare dividends on a Class by Class basis. The Series Trust
will declare these distributions on a bi-annual basis to Unitholders on the Record Date.
Distributions may be made from income gains, capital gains and capital. Distributions are
allowed only if sufficient assets of the relevant Class remain to satisfy any debt,
obligation or liability that is or known to become due and payable in the normal course of
business attributable to such Class.

Note 3 - Trustee fees
The Trustee is entitled to receive out of the assets of the Series Trust an annual trustee
fee of USD 10,000 payable quarterly in arrears on an accounting year basis within thirty
business days from the last business day in that quarter, plus fees for additional time,
disbursements, out-of-pocket expenses and start-up expenses.

Note 4 - Management fees and Sales Administration fees

The Management Company is entitled to receive out of the assets of the Series Trust, a
management fee at an annual rate of 0.10% of the Series Trust"s Net Asset Value accrued
daily and calculated on each accounting day and payable quarterly in arrears.

The Management Company is also entitled to receive out of the assets of the Series Trust a
Sales Administration fee at an annual rate of 0.95% of the Series Trust"s Net Asset Value
attributable to the Class B - JPY units accrued daily and calculated on each accounting day
and payable quarterly in arrears.
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)

Nikko

(As at January 31, 2025)

Global Financial Sector Bond Fund

Note

5 - Administration fees

The Administrator is entitled to receive out of the assets of the Series Trust, payable
quarterly in arrears, a fee at an annual rate of: (i) 0.07% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is equal to or less than JPY 50 billion; and (ii) 0.069% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is more than JPY 50 billion, provided that the Administrator is entitled to a
minimum of EUR 12,500 per annum.

Note

6 - Investment Management fees

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee
at an annual rate of 0.60% of the Series Trust"s Net Asset Value accrued daily and
calculated on each accounting day and payable quarterly in arrears.

Note

7 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust, payable
guarterly in arrears, a fee at an annual rate of: (i) 0.05% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated as at each accounting
day which is equal to or less than JPY 50 billion; and (i1) 0.049% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is more than JPY 50 billion, provided that the Custodian is entitled to a minimum
of EUR 3,000 per annum.

Note

8 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at an
annual rate of 0.10% of the Series Trust"s Net Asset Value accrued daily and calculated on
each accounting day and payable quarterly in arrears.
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)

Nikko

(As at January 31, 2025)

Global Financial Sector Bond Fund

Note

9 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to Class A — JPY Class, a fee at an annual rate of 0.45% accrued daily and calculated on
each accounting day and payable quarterly in arrears.

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to Class B — JPY Class, a fee at an annual rate of 0.10% accrued daily and calculated on
each valuation day and payable quarterly in arrears.

Note

10 - Taxation

10.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the
Series Trust. As a result, no provision for income taxes has been made in the accounts.

10.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in
other countries.

Prospective purchasers should consult legal and tax advisors in the countries of their

citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and redeeming units under the laws of their respective jurisdictions.
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(As at January 31, 2025)

Note 11- Exchange rates

The exchange rates against JPY used as at January 31, 2025 are as follows:

Currency

Exchange rate

EUR
GBP
USD

Note 12 - Distribution

Distributions made by the Series Trust during the year ended January 31, 2025 are as

follows:

Distribution paid per 10,000

Record date

Ex-distribution

Payment date

units date

Class A — JPY Class

JPY 100 05/02/2024 06/02/2024 09/02/2024
JPY 100 05/08/2024 06/08/2024 09/08/2024
Class B — JPY Class

JPY 100 05/02/2024 06/02/2024 09/02/2024
JPY 100 05/08/2024 06/08/2024 09/08/2024
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2025)

Nikko Global Financial Sector Bond Fund

Note 13 - Forward foreign exchange contracts

As at January 31, 2025, the following forward foreign exchange contracts linked to the
management of the currency exposure of the Series Trust were open:

Unrealised

Currency Sales  Currency Purchases Maturity date appreciation/(depreciation)
JPY

JPY 339,985,366 usD 2,165,053  05/02/2025 (5,437,879)
JPY 139,164,476 usD 883,909  05/02/2025 (2,581,440)
JPY 107,487,721 usb 685,973  05/02/2025 (1,490,098)
JPY 236,539,928 EUR 1,452,768  05/02/2025 (3,363,114)
JPY 119,816,179 EUR 736,302  05/02/2025 (1,635,807)
JPY 166,287,571 EUR 1,024,505  05/02/2025 (1,849,210)
JPY 128,254,047 EUR 792,914  05/02/2025 (987,193)
JPY 152,720,796 EUR 946,107  05/02/2025 (865,632)
JPY 316,141,881 EUR 1,976,979  05/02/2025 1,173,515
JPY 80,732,759 EUR 500,716  05/02/2025 (365,192)
JPY 146,970,807 EUR 903,203  05/02/2025 (2,002,022)
JPY 101,216,281 EUR 621,772  05/02/2025 (1,418,709)
JPY 94,889,493 EUR 581,690  05/03/2025 (1,710,438)
JPY 106,253,984 EUR 662,655  05/03/2025 (105,426)
usD 459,238,350 JPY 72,235,101,734  05/02/2025 1,272,857,473
usD 777,162 JPY 121,476,916  05/02/2025 1,388,572
usb 1,317,296 JPY 204,749,944  05/02/2025 1,199,280
usD 1,571,949 JPY 245,285,392  05/02/2025 2,385,385
usD 15,158,557 EUR 14,532,761  05/02/2025 (9,739,419)
usD 25,286,060 EUR 24,628,262  05/02/2025 45,724,022
usD 3,820,000 EUR 3,652,092  05/02/2025 (4,092,311)
usb 750,523 JPY 116,137,914  05/03/2025 536,075
GBP 10,064,399 usD 12,624,809  05/02/2025 20,288,166
EUR 946,703 usD 986,193  05/02/2025 437,245
EUR 12,090,022 usD 12,627,180  05/02/2025 10,659,334
EUR 73,884,042 usD 77,027,808  05/02/2025 43,679,797
EUR 3,833,415 usD 3,952,408  05/02/2025 (4,550,951)
EUR 2,235,585 usD 2,307,309  05/02/2025 (2,294,118)
EUR 2,240,741 usb 2,339,719  05/03/2025 1,445,628

Total net unrealised appreciation on forward foreign exchange

contracts

1,357,285,533
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GIM CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2025)

Nikko Global Financial Sector Bond Fund

Note 14 - Subsequent events

Distributions made by the Series Trust after the year-end are as follows:

D|§tr|but|on paid per 10,000 Record date Ex-distribution Payment date
units date

Class A — JPY Class

JPY 100 05/02/2025 06/02/2025 12/02/2025

Class B — JPY Class

JPY 100 05/02/2025 06/02/2025 12/02/2025

The Fund"s service providers have implemented contingency measures and continue to operate

as expected.
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2026

52,017,443,858

131,799,462

51,885,644,396

32,735,031,038
32,743,509,751

0.8255
0.7593
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14 15

2024 12 31 2025 12 31
1,009,409 1,185,100
155,106 73,409
122,325 93,305
1,286,841 1,351,814
141,843 50,607
141,843 50,607
1,428,684 1,402,422
2,342 2,484
840 4,751
3,183 7,235
3,183 7,235
3,500 3,500
56,500 56,500
56,500 56,500
1,365,500 1,335,187
1,365,500 1,335,187
1,425,500 1,395,187
1,425,500 1,395,187
1,428,684 1,402,422

152/204



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

14 15
2024 2025
2024 12 31 2025 12 31
519,610 383,075
187,399 59,426
707,009 442,502
401,891 184,793
22,527 18,161
7,419 7,036
7,370 2,740
345 340
439,556 213,072
267,453 229,429
3,842 257
3,842 257
271,295 229,686
271,295 229,686

271,295 229,686
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14 2024 2024 12 31
3,500 56,500 1,344,205 1,404,205 1,404,205
250,000 250,000 250,000
271,295 271,295 271,295
21,295 21,295 21,295
3,500 56,500 1,365,500 1,425,500 1,425,500
15 2025 2025 12 31
3,500 56,500 1,365,500 1,425,500 1,425,500
260,000 260,000 260,000
229,686 229,686 229,686
30,313 30,313 30,313
3,500 56,500 1,335,187 1,395,187 1,395,187
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1.
3,500,000 3,500,000
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2025 18 260,000 74.28 2024 12 31 |2025 26
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Independent auditor®s report

To Intertrust SPV (Cayman) Limited solely in its capacity as trustee of Nikko Global Financial
Sector Bond Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial
position of Nikko Global Financial Sector Bond Fund (a sub-trust of GIM Cayman Trust I)
(the Series Trust) as at January 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 January 31, 2025;

the statement of investments as at January 31, 2025;

the statement of operations and changes in net assets for the year then ended; and
the notes to the financial statements, comprising significant accounting policy
information and other explanatory information.

Basis for opinion

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

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

Independence
We are independent of the Series Trust in accordance with the International Code of Ethics

for Professional Accountants (including International Independence Standards) issued by
the International Ethics Standards Board for Accountants (IESBA Code). We have 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 from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Series Trust"s internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management"s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Series
Trust™s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor®s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor®s report. However, future events or
conditions may cause the Series Trust to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other matter

This report, including the opinion, has been prepared for and only for Intertrust SPV (Cayman)
Limited solely in its capacity as trustee of the Series Trust in accordance with the terms of our
engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into
whose hands it may come save where expressly agreed by our prior consent inwriting.

PricewaterhouseCoopers
May 30, 2025
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Independent auditor®s report

To Intertrust SPV (Cayman) Limited solely in its capacity as trustee of Nikko Global Financial
Sector Bond Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial
position of Nikko Global Financial Sector Bond Fund (a sub-trust of GIM Cayman Trust I)
(the Series Trust) as at January 31, 2026, 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 January 31, 2026;

the statement of investments as at January 31, 2026;

the statement of operations and changes in net assets for the year then ended; and
the notes to the financial statements, which include significant accounting policies
and other explanatory information.

Basis for opinion

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

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

Independence
We are independent of the Series Trust in accordance with the International Code of Ethics

for Professional Accountants (including International Independence Standards) issued by
the International Ethics Standards Board for Accountants (IESBA Code). We have also
fulfilled our other ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Annual Report (but does not include the financial statements and our auditor®s report
thereon).

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

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 from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Series Trust"s internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management"s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Series
Trust™s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor®s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor®s report. However, future events or
conditions may cause the Series Trust to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other matter

This report, including the opinion, has been prepared for and only for Intertrust SPV (Cayman)
Limited solely in its capacity as trustee of the Series Trust in accordance with the terms of our
engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into
whose hands it may come save where expressly agreed by our prior consent inwriting.

PricewaterhouseCoopers
June 5, 2026
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