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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2026
(expressad in Euro)

MNote(s) March 31, 2026 March 37, 2025
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated underakings 5 600,000 GO0, 000
Invesiments hald as fived assats 5 4,732 14,433
604,732 614,433
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year T 2,138,332 2,162, 488
Cash at bank and in hand g 4,743,908 9013173
6,882,240 11,175,661
PREPAYMENTS 106,994 190,724
TOTAL (ASSETS) 7.503 066 11,580,818
Motais)
CAPITAL, RESERVES AND LIABILITIES March 31, 2026 March 37, 2025
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Resulls broughl forward “ 4,636,408 4,194473
Resulls for the financial year 436,092 441,935
5572500 5,136,408
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 48,7495 64 550
Amounts owed 10 affiliated undertakings
a) becoming due and payable within cne year 7.9 1,972,671 6,779,860
2,021,466 6,844 410
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 7,593 966 11,980,818
The accompamying notes form an integral part of these anmual accounts, -8
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GLOBAL FUNDS TRUST COMPANY
Profit and Loss account

For the year ended March 31, 2026
{expressed in Euro)

Mote{s)  March 31, 2026 March 31, 2025

1. to 5. Gross resulls 10 485,530 443,782
10. {Loss) Income from other investments and loans
forming part
of the fixed assets
b) other {loss)f income not included under a) (49) 369

13. Value adjusiments in respect of financial assets and of
investments held as current assets ] 728 175

14. Interest payable and similar expenses

b) other interest and similar expenses 1 (50,117) (2,391)

16. Results after taxation 436,092 441,935

18. Rasulls for tha financial year 436,082 441,935
The accompanmying notes form an integral part of these anmual accounts, -G

205/322



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Accounts
As at March 31, 2026
{expressad in Euro)

Note 1 = Notes to the Annual Accounts

Glabal Funds Trust Company (the “Company”) was incorporated as an exempted company on
February 27, 1998 under the Companies Act of the Cayman islands. The Company was onginally
registered undar the name "Global Funds Company”’ and changed its name by special resolution on
March 13, 1998, The Company oblained a trust license effective March 13, 1998 under the Banks
and Trust Company Law. Effective that same date, the Company also obfained a Mutual Fund
Administrators License issued under tha Mutual Funds Act of the Cayman Islands. The Company is
a wholly owned subsidiary of Nomura Bank (Luxembourg) S.A..

Mamura Bank (Luxembourg) S.A. is a subsidiary of Memura Eurcpe Heolding Plc (the “Parent
company”), a halding company incorporated under the laws of United Kingdom and whose registerad
office is in London. The consolidated accounts of Nomura Europe Holding Plc may be obtained al
1 Angel Lane, London, EC4R 3AB, UK.

Momura Bank (Luxembourg) S.A ultimate parent is Momura Holdings, Inc., a holding company
incorporaled undar tha laws of Japan whose registered office is in Tokyo, The consalidated accounts
of Nomura Heldings, Inc. may be obtained at 1-13-1, Nihonbashi. Chuoku, Tokyo 103-8645, Japan.
The principal aclivity of the Company is lo provide trust and management services to investmeni
funds for which it receives trustes and management feas.

Mote 2 — Summary of significant accounting policies
i i ion

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

The annual accounis of the Company are prepared in accordance with Luxembourg laws and
requlatory requirements and according to generally accepted accounting principles applicable in
Luxembourg.

The significant accounting policies are summarised as follows:

Foreign currency translation

The Company maintains its accounting records in Euro (EUR) and its annual accounts are expressed
in this currency.

All fransactions expressed in currencies other than the EUR are translated into EUR at exchange
rates prevalling at the transaction date.

Cash at bank is translated at the exchange rales effective at the balance sheet date, Exchange
losses and gains are recorded in the profit and loss account of the year.
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GLOBAL FUNDS TRUST COMPAMNY
Motes to the Annual Accounts

As at March 31, 2026
{expressad in Euro)

Note 2 = Summary of significant accounting policies (continued)
Other assets and liabilities are ranslated separataly at the lower or at the higher, respectively. of the

value converted at the historical exchange rates or at their value determined at the exchange rates
prevailing at the balance sheel dale,

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit
and koss accounl Unrealized gains ara nol taken inlo account.

Expanzes

Expenses are recordad on an accruals basis.
Interest income

Interast income are recorded on an accruals basis,
Gross results

Gross resulis incledes the management fees eamed from funds under management fess other
external charges. The wrnover iz recorded on an accrual basis,

E-!EEIE-'ﬂ assets
Financial assets are valued at the lower of cost or market value.

Investments held as fixed assels are wvalued at purchase price including the expenses
incidentaltheralo. In the case of durable depreciation in value according 1o the opinion of the Board,
valua adjustments are made in respect of financial assets, so that they are valuad al the lower figure
to be atiributed 1o them at the balance sheet date. These value adjusiments are not continued if the
reasons for which the value adjustments were made have ceased (o apply.

Debtors

Trade debtors are recorded at their nominal value. They are subject (o value adjustments where
thair recovery is compromised, Thesa value adjustmenis are not continued if the reasons for which
the value adjustments were made have ceased (o apply.

Prepayments

Prepaid expenses consist of expenses paid in advance (o reflect fulure benefits of the Company.
Trade credilors

This liability tem includes expenses to be paid during the subsequent financial yvear but related to
the currant financial year.
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GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Accounts
As at March 31, 2026
{expressad in Euro)

Note 3 = Subscribed capital

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

Note 4 — Results brought forward

EUR
Balance as at March 31, 2024 3873425
Previous year's resulls 321,048
Balance as at March 31, 2025 4,194,473
Pravious year's results 441,935
Balance as at March 31, 2026 4 636,408
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GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Accounts
As at March 31, 2026
{expressad in Euro)

Mote 5 - Financial assets
Financial fixed ascets consist of:
Shares in affiliated undedakings

The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled
company incorporated on June 8 2011, located in Ugland House, Soulh Church Streeel, Georgea

Town.
Company name Interast | Acquisition Cost Audited Net Equity
{(EUR) March 31, 2026
{(EUR)
Master Trust Company 100%: 600,000 3,925 683
Iwestm I fi

Invastments held as fixed assels consist of invesiments in units/shares of investmaent funds.
Movements in investiments held as fixed assels are summarnised as follows:

2026 2025
EUR EUR
Acquisition cost
at the beginning of the year 15177 14,870
acquisitions during the year 838 515
disposals during the vear (11,267) (208)
at the end of the year 4,748 15177
Value adjusimanis
at the baginning of the year {744} (919)
valua adjustmants for tha year 728 175
al the end of the year {16) (744}
Foreign exchange impact
at the baginning of the year —_ -
value adjusiments for the year - e
al the and of the year e .
Met value at the end of the year 4,732 14,433
Market value at the end of the year 5.847 16,005
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GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Accounts
As at March 31, 2026
{expressad in Euro)

Note 6 = Taxation

The Company has recaeived an undertaking from the Cayman Islands Govermnment exempting it from
all local income, profits and capital gains tax until January 6, 2034, No such laxes existin the Cayman
Islands al the present tima.

Tha Company may ba subject o foreign withholding lax on cerdain interest, dividends and capital
gains, imposead on a gross basis.

Mota T — Dabtors and Creditors
Deblors:

As at March 31, 2026, the trade deblor balance consists of commissions and fees receivable from
investment funds for trust and management services.

As at March 31, 2026, the creditors consist of audit fees and other assurance services fees for an
amount of EUR 48,795 (March 31, 2025: EUR 64,550), fees payable to Global Funds Managemsent
S.A. for an amount of EUR 492,671 (March 31, 2025: EUR 467 860) following an agreement signed
between the two entities effective March 2024 and replacing two agreements originally signed in
2015 and 2016, fees payable to Nomura Bank (Luxembourg) S.A. for an amount of EUR 1,480,000
(March 31, 2025 EUR 6,212,000) following a framework agreement signed between the two enlities
on March 31, 2014, The services provided by Nomura Bank (Luxembourg) S.A. include wathout
limilation assel managemant support, legal affairs, compliance, internal audit, IT, administrative,
infragtruciure Senices, ale.

MNote 8 — Average Staff
The Company did nol have any employees during the years ended March 31, 2026 and
March 31, 2025,

MNote 9 — Related party transactions

The Company is fully owned by Momura Bank (Luxembourg) 5.4 (incorporated in Luxembaourg).
The ultimate parent of the Company is Momura Heldings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A. in the
nomal course of business. These include current accounts and foreign exchamge cumency
transactions. As at March 31, 2026, the cash balance held at Nomura Bank (Luxembroug) S.A
amounts o EUR 4,742 908 (March 31, 2025; EUR 9.013,173),

For the year ended March 31, 2026, the Company received no interests on the balance of its current
accounts openad at Nomura Bank (Luxembourg) S.A. (March 31, 2025; nil).

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) 5.4, and Global Funds
Management 5.4, (of. Note 7 above),

-19 -
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GLOBAL FUNDS TRUST COMPAMNY
Motes to the Annual Accounts

As at March 31, 2026
{expressad in Euro)

Mote 10 - Gross results

For tha yaars ended March 31, 2026 and 2025, this caplion can be analysed as lollows:

March 31, 2026 March 31, 2025

EUR EUR

Trust and Managemen! faes 8,004 849 8,064 656
Other external charges {7,515,319) [7.620.874)
485,530 443,782

For the year ended March 31, 2026, the Other external charges consist mainly of annual fees due lo
Momura Bank (Luxembourg) 5.4, for an amount of EUR 6.123,100 following a framework agreement
signed batwaen the two entities (March 31, 2025: EUR 6,312,000) and other fees for a lotal amount
of EUR 1,396,212 (March 31, 2025: EUR 1.308,874).

MNote 11 = Other interest and similar expenses
For the year ended March 31, 2026, the Company incurred & net loss on spot foreign exchange
transactions for an amaount of EUR 50,117 (March 31, 2025: nel loss for EUR 2,391).

Note 12 — Assets under management
Agsals under managament which are nol benaficially ownad by the Company bul for which Lha
Company has investmenl managament responsibility have been excludad from the balance sheal
Such assets for which the Company is acling as trustee amount to approximately ELUR 45,448 million
as al March 31, 2026 (March 31, 2025: EUR 41,750 million), and assets for which lhe Company is
acting as management company amount to approximately EUR 4,675 million as at March 31, 2026
(March 31, 2025: EUR 3,244 million).

Note 13 - Subsequent events

Mo evants have occurmed subsequenl to March 31, 2026 thal would require adjustment 1o or
additional disclosure in the annual accounts as of March 31, 2026,

-42-
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BX Private Markets Solutions GP, S.a.r.l.
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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, 2026, 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, in all material respects, the financial
position of the Company as at March 31, 2026, 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 (“ISAs”). 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) (“IESBA Code”) together with the ethical requirements that are
relevant to our audit of the annual accounts in the Cayman Islands, and we have fulfilled 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

We note that we have reissued our opinion to correct a previous omission of the applicable financial
reporting framework under the "Responsibilities of Management and Those Charged with Governance for the
Annual Accounts" paragraph. Our opinion is not modified in respect of this matter.

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 so.

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 a whole 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 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 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 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 Company®s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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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 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
July 21, 2026
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