












NBC Global Finance Limited 
DIRECTORS' REPORT (continued) 
for the financial year ended 31 October 2025 

RELATED PARTY TRANSACTIONS 

The Company's immediate holding company was Natcan Global Holdings Limited until 4 August 2025, when the shares of the Company were transferred 
to National Bank of Canada, which is now the immediate and ultimate parent company and controlling party. 

The Company entered into related party transactions with other entities within the group. These transactions (Note 17) are made in the normal course of 
business and are at arm's length with the exception of the loans from the Parent Company which have a 0% interest rate applied. They are measured at 
the amount of consideration established and agreed to by the related parties. 

DIRECTORS' COMPLIANCE STATEMENT 

As required by section 225{2) of the Companies Act 2014 of Ireland, the directors acknowledge that they are responsible for securing the Company's 
compliance with its relevant obligations {as defined in that legislation).The directors have drawn up a compliance policy statement, and have put in place 
arrangements and structures that are, in the directors' opinion, designed to secure material compliance with the relevant obligations. These 
arrangements and structures were reviewed by the directors during the financial year. 

Approved by the Board of Directors on 20 January 2026 and signed on its behalf by: 

.�\ro:c:\;:,�\::1T?:� .... Director 

Mark Fitzgerald 
20 January 2026 
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········Chaic of the Boacd of Oicectocs

Lynda AM Carroll 
20 January 2026 
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NBC Global Finance Limited 

Statement of Financial Position 

As at 31 October 2025 

{In US Dollars) 

Assets 

Cash and cash equivalents 
Amounts due from counterparties (Note 13) 
Cash lent on securities borrowing activities {Note 7) 
Securities at fair value through profit or loss {Note 8) 
Derivative financial instruments {Note 8, 11) 
Commodities 
Accounts receivable 
Other assets and prepaid expenses 

Fixed and Intangible assets {Note 12) 
TOTAL ASSETS 

Liabilities 

Due to the ultimate parent company {Note 17) 
Amounts due to counterparties {Note 13) 
Obligations related to securities sold short {Note 8) 
Obligations related to securities sold under repurchase agreements 

and securities loaned {Note 7) 
Derivative financial instruments {Note 8, 11) 
Accounts payable 
Other liabilities {Note 14) 
Current year income taxes payable 

TOTAL LIABILITIES 

TOTAL NET ASSETS 

Shareholders' equity 

Share capital {Note 15) 
Retained earnings prior year 
Current year profit 
Other reserves 
Accumulated other comprehensive income 

TOTAL NET ASSETS 

The accompanying notes are an integral part of these financial statements. 

Approved by the Board of Directors on 20 January 2026 and signed on its behalf by: 

As at 31 October 2025 As at 31 October 2024 

3,294,922 10,175,243 
442,147,537 289,793,220 
878,637,415 2,269,586,436 

24,074,985,800 22,455,504,660 
642,379,210 968,010,732 

5,046,029 
39,819,227 48,239,557 

6,601,226 1,743,140 
26,087,865,337 26,048,099,017 

15,751,297 4,170,070 
26,103,616,634 26,052,269,087 

16,059,123,372 16,525,778,007 
227,188,115 157,563,750 
481,653,486 70,486,949 

5,040,096,512 5,492,037,500 
880,252,472 542,687,335 
60,743,559 54,325,757 
13,053,534 2,743,246 
63,341,164 2,547,171 

22,825,452,214 22,848,169,715 

3,278,164,420 3,204,099,372 

16,108,505 502,614,865 
2,437,118,084 1,866,996,044 

824,065,048 915,230,545 
81,614,865 

{80,742,082) {80,742,082) 
3,278,164,420 3,204,099,372 

.Y\��s:\:.:S:��\:�·T·'.��-�¢ ........ Director ...... ¥.
�

� .................... Ch,;c of the Booed of rncectm

Mark Fitzgerald 
20 January 2026 

Lynda AM Carroll 
20 January 2026 
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NBC Global Finance Limited 

Statement of Comprehensive Income 

for the financial year ended 31 October 2025 

(In US Dollars) 

Trading Revenue 

Interest income 

Dividend income 

Gain on financial assets and liabilities held for trading (Note 17) 

Fees and commission income 

Net exchange differences (loss)/gain 

Total Trading Revenue 

Trading Expenses 

Interest expense 

Dividend expense 

Fees and commission expense 

Other expenses 

Total Trading Expenses 

Net Revenue 

Net (credit)/charge impairment 

Total Net Revenue 

Other Non-operating Income 

Expenses 

Salaries, benefits and director fees (Note 17, 19) 

Legal and professional fees (Note 18) 

IT expense 

Rent & premises expenses 

Custody and banking fees 

Inter-group allocation expenses (Note 17) 

Other expenses (Note 16) 

Total Expenses 

Net Income Before Tax 

Income Taxes 

Income tax expense (Note 16) 

Total Income Taxes 

Net Income After Tax 

Total Comprehensive Income 

The accompanying notes are an integral part of these financial statements. 

All results relate to continuing operations. 

13 

For the financial year 

ended 31 October 2025 

12,119,974 

347,649,517 

793,238,376 

122,422,364 

(133,926) 

1,275,296,305 

8,487,403 

8,559,382 

248,206,952 

71,979 

265,325,716 

1,009,970,589 

(441,296) 

1,010,411,885 

134,443 

26,702,662 

4,015,223 

2,151,490 

1,273,157 

4,381,469 

4,509,611 

(1,975,575) 

41,058,037 

969,488,291 

145,423,243 

145,423,243 

824,065,048 

824,065,048 

For the financial year 

ended 31 October 2024 

22,423,244 

327,132,414 

821,119,533 

170,392,207 

(422,102) 

1,340,645,296 

8,106,890 

5,317,049 

286,073,015 

19,770 

299,516,724 

1,041,128,572 

374,020 

1,040,754,552 

19,499,495 

4,797,082 

2,094,060 

1,226,290 

5,396,925 

4,878,068 

(1,931,411) 

35,960,509 

1,004,794,043 

89,563,498 

89,563,498 

915,230,545 

915,230,545 


















































