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Global Strategies Trust

Global Strategies Trust - Bonds Powered Income Fund

2026
8,170,703.44 85.52
1,383,594.54 1448
9,554,297.98
(1,552 ) 100.00
2026 30 162.39
111.56
2026
/ /7
gg%iggg BILL O% 0] 2026/ 7/ | 2,950,000.00 | 2,925,579.61 | 2,949,406.76 [ 30.87
32%3922 BILL 0% 0] 2026/ 7/ | 2,750,000.00 | 2,725,301.53 | 2,739,796.68 [ 28.68
Ig%ggg; BILL O% 0| 2026/ /10 | 2,500,000.00 | 2,477,300.00 | 2,481,500.00 [ 25.97
2026
2026
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2026
2025 9,934,182.51 1,613,211,898 65.39 10,619
9,912,728.81 1,609,728,031 66.00 10,718
10,533,478.72 1,710,531,609 67.40 10,945
10 10,634,872.10 1,726,996,880 67.61 10,979
11 10,705,193.14 1,738,416,314 68.93 11,194
12 8,556,217.61 1,389,444,178 67.98 11,039
2026 8,168,804.46 1,326,532,156 67.00 10,880
8,457,511.30 1,373,415,260 66.71 10,833
7,112,859.46 1,155,057,248 58.98 9,578
6,937,361.06 1,126,558,063 63.13 10,252
6,422,560.81 1,042,959,650 61.72 10,023
6,302,845.54 1,023,519,087 62.86 10,208
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2025 3,339,419.46 372,545,635 59.13 6,597
3,370,250.45 375,985,140 59.67 6,657

8,149,187.05 909,123,307 60.82 6,785

10 5,976,296.18 666,715,602 61.00 6,805

11 6,008,163.16 670,270,682 62.13 6,931

12 5,922,962.38 660,765,683 61.25 6,833

2026 5,056,750.45 564,131,080 60.34 6,732
5,026,533.97 560,760,130 59.98 6,691

4,437,679.09 495,067,479 52.95 5,907

4,747,036.83 529,579,429 56.64 6,319

4,643,434.22 518,021,522 55.41 6,182

4,731,793.21 527,878,851 56.46 6,299
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2026
2025 2.79 453
2026 2.51 408
2026 23.65 3,841
2025 2.52 281
2026 2.27 253
2026 22.42 2,501
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2026 2026
2025 18,835 72,525 100,264
2026 18,835 72,525 100,264
2025 77,500 50,175 83,805
2026 77,500 50,175 83,805
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2026 31

8,267,108 8,307,547 1,349,063
1,495,516 242,857

16 19,258 3,127
78 13

43,166 7,010

9,865,565 1,602,069

17 17,416 2,828
58,733 9,538

12 43,084 6,996
119,233 19,362

9,746,332 1,582,707

55.41 83,805 4,643,434

61.72 104,054 6,422,561
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96,705
0

(12,900)

83,805

155,299
6,345

(57,590)

104,054
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2026 31

2022

2022

10

500
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100

2171

10,000,000

2026 31
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7,500
60
7,500
60
0.35
60

0.17
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9,145
4,433
25,327
2,089
1,568
522

43,084

2022

0.01 0.01

439,713
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10

4,477,552

3,183,723
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9,790,000 TRSWAP BEFSPI110 IDX 02/03/27
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2026 31
¢))

)

2,950,000 TREASURY BILL 0% 02/07/26 2,925,579 2,939,942 30.17
2,750,000 TREASURY BILL 0% 06/08/26 2,725,302 2,731,051 28.02
2,640,000 TREASURY BILL 0% 11/06/26 2,616,227 2,636,554 27.05
8,267,108 8,307,547 85.24

8,267,108 8,307,547 85.24

8,267,108 8,307,547 85.24

Q
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2026
50 9,268

2026 30
185.35

2026 9,151

13 5,390,478,400.82

30,561,785,122

82,706,862.40
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2026 31
2026 31 2025 31
600,000 111,210 600,000 111,210
4,732 877 14,433 2,675
604,732 112,087 614,433 113,885
2,138,332 396,340 2,162,488 400,817
4,743,908 879,283 9,013,173 1,670,592

6,882,240 1,275,623 11,175,661 2,071,409

106,994 19,831 190,724
7,593,966 1,407,542 11,980,818 2,220,645

500,000 92,675 500,000 92,675
4,636,408 859,358 4,194,473 777,446
436,092 80,830 441,935 81,913
5,572,500 1,032,863 5,136,408 952,033
48,795 9,044 64,550 11,964
1,972,671 365,635 6,779,860 1,256,647
2,021,466 374,679 6,844,410 1,268,611

7,593,966 1,407,542 11,980,818 2,220,645
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2026 31
2026 31 2025 31

10 485,530 89,993 443,782 82,255

(49) ) 369 68

728 135 175 32

11 (50,117) (9,289) (2,391) (443)

436,092 80,830 441,935 81,913

436,092 80,830 441,935 81,913
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2026 31

1998 27

1998 13
1998 13

103 8645 13

31

24/41



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
OOoooooooooooooood

10 50,000

2024 31 3,873,425
321,048
2025 31 4,194,473
441,935
2026 31 4,636,408
2011
100

2026 31
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2034

100 600,000 3,925,883
2026 2025

15,177 14,870
838 515
(11,267) (208)
4,748 15,177
(744) (919)

728 175

(16) (744)
4,732 14,433
5,847 16,005
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27/41

2026 31
2026 31 48,795 2025 31
64,550 2015 2016
2025
492,671 2025 31 467,860
2014 31 ..
1,480,000 2025 31 6,312,000
2026 31 2025 31
2026 31
4,743,908 2025 31 9,013,173
2026 31
2025 31
2026 31 2025 31
2026 31 2025 31
8,004,849 8,064,656
(7,519,319) (7,620,874)
485,530 443,782
2026 31
6,123,000 2025 31 6,312,000
1,396,219 2025 31 1,308,874
2026 31 50,117 2025
31 2,391
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2025

13
2026

31

31

2026
41,750
4,675

31

2026

2025

31

31

2026
3,244
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2026
(exprassed in Eura)

ASSETS
FIXED ASSETS

Financial asssls

Ehares in affiliated undertakings
Investrmants held as ficed assals

CURRENT ASSETS

Dablars
Trade debtors
a) becoming due and payabla within ona year

Cash at bank and in hand

PREFAYMENTS

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital

Results brought forward
Results for the financial year

CREDITORS

Trade creditors
a) becoming due and payable within one year

Amounts owed to affiliated undertakings
a) becaming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

Mote(s)

Mote(s)

7.9
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March 31, 2026 March 31, 2025
£00,000 500,000
4,732 14,433
804,732 614 433
2,138,332 2,162 438
4,743,908 9,012,173
6,882 240 11,175,661
106,584 190,724
7 503,966 11,980,818
March 31, 2026 March 31, 2025
500,000 500,000
4,635,408 4,194 473
438,092 441,835
5,572,500 5,135,408
48,785 B4, 550
1,972 671 6,779,880
2,021,466 B, Bd4 410
7,593,966 11,980,818

-5.

The accompanying notes farm an inlegral par! of thase annual accounts,
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Decusign Envalope 1D: B3CDEF TR-5ETE-3TE1-B004-FESRBRIST22F

GLOBAL FUNDS TRUST COMPANY

Profit and Loss aceount

Far the year anded March 31, 2028
{expressed in Euro)

Mote(s)  March 31, 2026

1. to 5. Gross results 10 485,530
10. (Loss) Income from cther Invesiments and loans
forming part
of the fixed assets

) other (loss)l income not included wnder &) (45)
13 Value adjustments in raspect of financial assets and of
investments held as currem assels 5 g
14, Interest payable and similar expenses

b} other interest and shmilar epenges 1" {50,117}
16. Resuits after taxation 438,092
18. Results for the financial year 435,092

EDINETOOOO
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March 31, 2025

443,782

369

175

(2,391}
441,935

441,935

| Mvj.}u Franess T
LFLSD0F Coad480 EM -
Jean-ves Francois Enc SOUBRY

Direcior Direcioe

The accompanying notes form an infegral part of these anmial Sccounts,
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GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Accounts
As at March 31, 2026
(expressed in Eura)

Hote 1 — Notes to the Annual Accounts

Global 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 originally
registerad under the name 'Global Funds Company’ and changed its name by special resolution on
March 13, 1998, The Company obtained a trust license effective March 13, 1998 under the Banks
and Trust Company Law. Effective that same date, the Company also obtained a Mutual Fund
Administrators License issued under the Muiual Funds Act of the Cayman Islands. The Company is
a whaolly owned subsidiary of Nomura Bank (Luxembourg) S.A..

Momura Bank (Luxembourg) S.A. is a subsidiary of Nomura Eurcpe Holding Plc (the “Parent
company”), & holding company incorporated under the laws of United Kingdom and whose registered
office iz in London. The consolidated accounts of Nomura Eurcpe Holding Ple may be obtained at
1 Angel Lane, Londen, EC4R 3AB, UK.

Momura Bank (Luxembourg) 5.A.'s ultimate parent is NMomura Holdings, Inc,, a holding company

incorporated under the laws of Japan whose registered office is in Tokyo, The consolidated accounts
of Momura Holdings, Inc. may be obtained at 1-13-1, Nihonbashi, Chucku, Tokyo 103-8645, Japan.

The principal activity of the Company is to provide trust and management services to investmant
funds for which it receives trustes and management fees.

MNaote 2 — Summary of significant accounting policies
Basis of .

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

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

The significant accounting policies are summarised as follows:

Foreign

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

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

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange
losses and gains are recorded in the profit and less account of the year.

31/41
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GLOBAL FUNDS TRUST COMPANY
MNotes to the Annual Accounts

As at March 31, 2026
(expressed in Euro)

Note 2 — Summary of significant accounting policies (continued)
Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the

value conviried at the historical exchange rates or at their value determined at the exchange rates
prewailing at the balance sheet date.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the prafit
and loss account. Unrealized gains are not taken into account,

Expenses

Expenses are recorded on an accruals basis.
Interest income

Imterest income are recorded on an accruals basis.
Gross results

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

Einancial assets
Financial assels are valued al the lower of cost or market value.

Investments held as fixed assels are valued at purchase price incleding the expenses
incidentalthereto. In the case of durable depreciation in value accerding to the opinien of the Board,
value adjustments are made in respect of financial assets, so thal they are valued at the lower figure
to be attributed to them at the batance sheet date. These value adjustments are not continued if the
reasons for which the value adjustments were made have ceased 1o apply.

Debters

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

Prepayments

Prepaid expenses consist of expenses paid in advance to reflect future benafits of the Company.
Trade creditors

This liakility itern includes expenzes to be paid during the subsequent financial year but related to
the current financial year.
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GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Accounts
As at March 31, 2026
(exprassed in Eura)

Mote 3 — Subscribed capital

The share capital which is issuesd and fully paid represents 50,000 registared shares of a par value
of EUR 10 each. The Company has not purchased s own shares.

Note 4 — Results brought forward

EUR
Balance as at March 31, 2024 3873425
Previous year's resulis 321,048
Balance as at March 31, 2025 4,194,473
Previous year's results 441,935
Balance as at March 31, 2026 4 B35 408
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GLOBAL FUNDS TRUST COMPANY

Motes to the Annual Accounts
As at March 31, 2026
(exprassad in Eura)

Mote 5 - Financlal assets

Financial fixed assels consist of:
h in affili un kings

The Company owns 100% of the shares issuved by Master Trust Company, a Cayman domiciled
company incorporated on June 8, 2011, located in Ugland House, South Church Streeet, George

Town,
Company name Interest Acquisition Cost Audited Net Equity
{EUR) March 31, 2026
(EUR)
Master Trust Company 100% 600,000 3,925,883

Investments held as fixed assets consist of investments in units/shares of investment funds.
Mevamednts in investments held as fixed assats ane summansed as follows:

2026 2025
EUR EUR
Acquisition cost
at the beginning of the year 18177 14,870
acquisitions during the year 838 515
dizposals during the year (11,267) (208}
al the end of the year 4748 15177
Value adjustmeants
at the beginning of the year [T44) (218}
value adjustments for the year T28 175
at the end of the year (16) (744)
Foreign exchange impact
at the beginning of the year — —
value adjustments for the year - e
al the end of the year — —_
Met value at the end of the year 4732 14,433
Market value at the end of the year 5,847 16,005

-10-
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GLOBAL FUNDS TRUST COMPANY

Hotes to the Annual Accounts
As at March 31, 2026
{expressed in Eurc)

MNote & — Taxation

The Company has received an undertaking from the Cayman Islands Government exempling it from
all local income, profits and capital gains tax until January &, 2034. Mo such taxes exist in the Cayman
Islands at the present time.

The Company may be subject to foreign withholding tax on certain interast, dividends and capital
gains, imposed on a gross basis,

Note 7 = Debtors and Creditors
Dabtors:

As at March 31, 2026, the trade debtor balance consists of commissions and fees receivable from
investrent funds for trust and management senvicas.

Craditors:

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 &4,550), fees payable to Global Funds Management
5.A for an amount of EUR 482 671 (March 31, 2025; EUR 467,860) following an agreement signed
between the two entities effective March 2025 and replacing two agreements originally signed in
2015 and 2016, fees payable to Momura Bank (Luxembourg) S.A, for an amount of EUR 1,480,000
{March 31, 2025: EUR B,312,000) following a framawork agreement signed betweean the two entities
on March 31, 2014, The services provided by Nomura Bank (Luxembourg) S.A. include without
limitation asset managemeant support, lagal affairs, compliance, internal audit, IT, administrativa,
infrastructure services, etc.

MNote § — Average Staff
The Company did not have any employees during the years ended March 31, 2026 and
March 31, 2025,

Mote 9 = Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembaurg).
The ultimate parent of the Company is Nomura Holdings Inc. and ig located in Tokyo.

A number of banking transactions are entered into with Momura Bank (Luxembourg) SA. in the
normal course of business. These include current accounts and foreign exchange currency
transactions. As at March 31, 2026, the cash balance held at Momura Bank (Luxembroug) S.A.
ameunts to EUR 4,743,908 (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 opened at Momura Bank (Luxembourg) S.A. (March 31, 2025: nil).

In additicn, fees are invoiced o the Company by Momura Bank (Luxembourg) S.A. and Global Funds
Management S_A. (cf. Note 7 above).

=11-
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GLOBAL FUNDS TRUST COMPANY
Motes to the Annual Accounts

As at March 31, 2026
{expressed in Eura)

MNote 10 - Gross results

For the years ended March 31, 2026 and 20285, this caption can be analysed as follows:

March 31, 2026 March 31, 2025

EUR EUR

Trust and Management fees 2,004 849 8,064 655
Other external charges __(7.518.319) (7.620,674)
485,530 443,782

For the year ended March 31, 2026, the Other external charges consist mainly of annual fees due to
Momura Bank (Luxembourg) S.A. for an amount of EUR 8,123,100 following a framework agreement
signed between the two enfities (March 31, 2025 EUR 8,312,000) and other fees for a fotal amount
of EUR 1,396,219 (March 31, 2025: EUR 1,308,874).

Note 11 — Other interest and similar expenses
Faor the year ended March 31, 2028, the Company incurred a net loss on spat foreign exchange
fransactions for an ameunt of EUR 50,117 (March 31, 2025: net loss for EUR 2,391).

Note 12 - Assets under management
Assets under management which are not beneficially owned by tha Company but for which the
Company has investment management responsibility have been excluded from the balance sheet,
Such assets for which the Company is acting as trustee amount to approximately EUIR 45,448 million
as at March 31, 2026 (March 31, 2025: EUR 41,750 millign), and assets for which the Company is
acting as managament 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 evenls have occurred subsequent to March 31, 2026 that would require adjustment to or
additional digclosure in the annual accounts as of March 31, 2026,

a3 -
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www . kpmg . com/ky

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, inall 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 (““1SAs””). Our
responsibilities under those standards are further described in the““Auditors® Responsibilities for
the Audit of the Annual Accounts~””section of our report. We are independent of the Company in accordance
with International Ethics Standards Board for Accountants International Code of Ethics for Professional
Accountants (including International Independence Standards) (““1ESBA Code””) together with the
ethical requirements that are relevant to our audit of the annual accounts in the Cayman Islands, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 1ESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
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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, 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 1SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting fromerror, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Company*s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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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. Ifwe 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
June 26, 2026

41/41



	表紙
	本文
	１ファンドの運用状況
	（１）投資状況
	（２）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移


	２販売及び買戻しの実績
	３ファンドの経理状況
	（１）資産及び負債の状況
	（２）投資有価証券明細表等

	４管理会社の概況
	（１）資本金の額
	（２）事業の内容及び営業の状況
	（３）その他

	５管理会社の経理の概況
	（１）資産及び負債の状況
	（２）損益の状況

	監査報告書

