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Financial StatementsD#E:E (JAX)

pwec

Independent auditor’s report

To FirstCaribbean International Bank and Trust Company (Cayman) Limited solely in its
capacity as the Trustee of TRP US Core Growth Equity Fund

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
TRP US Core Growth Equity Fund (the Fund) as at December 31, 2023, and the results of its
operations, changes in its net assets, its cash flows and the financial highlights for the year then
ended in accordance with accounting principles generally accepted in the United States of America.

What we have audited
The Fund's financial statements comprise:

. the statement of assets and liabilities as at December 31, 2023;

. the portfolio of investments as at December 31, 2023;

. the statement of operations for the year then ended;

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

. the statement of cash flows for the year then ended,

. the financial highlights 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
atidit 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 Fund in accordance with the International Code of Ethics for Professional
Accountants (including Internaticnal 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.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, 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 evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about the Fund's

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwc.com/ky
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ability to continue as a going concern within one year after the date that the financial statements are
issued, or available to be issued, and disclosing, as applicable, matters related to this evaluation
unless the liguidation basis of accounting is being used by the Fund.

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:

« |dentify 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 Fund's internal control.

*» FEvaluate 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 Fund'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 inadeguate,
to medify 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 Fund to cease to
continue as a going concern.

+» FEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

This report, including the opinion, has been prepared for and only for FirstCaribbean International
Bank and Trust Company (Cayman) Limited solely in its capacity as Trustee of the Fund in
accordance with the terms of our engagement letter and for no other purpose. We do net, 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 in
writing.

-

y P T E - v e saptare

May 29, 2024
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TRP US CORE GROWTH EQUITY FUND
STATEMENT OF ASSETS AND LIABILITIES
December 31, 2023

{Expressed in United States Dollar, unless otherwise indicated)

Assets:

Investments in Underlying Fund, at fair value (cost of USD 114,087,527)
Cash

Unrealized appreciation an forward foreign currency exchange contracts
Total assets

Liabilities:

Payable for investments purchased

Payable for Units redeem ed

Accrued distributor'sfees

Accrued professional fees

Accrued custodian and sub-administrator's fees
Accrued management fees

Accrued trustee fees

Unrealized depreciation on forward fareign currency exchange cantracts
Accrued agent company's fees

Accrued other expenses

Tatal lighilities

Net Assets Attributable to Unitholder

Analysis of Net Assets:

Paid in capital

Cumulative net earnings and distributions
Net Assets Attributable to Unitholder

Net Asset Value per Unit
[JPY Hedged dass JPY 1,049,631,255 + 76,669 Units outstanding)
(USD Class USD 113,856,626 + 7,029,817 Units outstanding)

ush 120,057,234
3,093,799

236,660

123,387,693

985,000
511,354
216,931
5A,252
50,866
27,597
20,099
9,459
8,968
195,873
2,082,399

usD 121,305,294
usD 100,652,371

20,752,923
usD 121,305,294

IR 13,693
5D 16,20

The accompanying notes are an intsgral part of these finandal statements.



TRP US CORE GROWTH EQUITY FUND
STATEMENT OF OPERATIONS

For the Year Ended December 31, 2023
{Expressed in United States Dollar)

Investment Income:
Interest
Taotal Investment Income

Expenses:
Distributor'sfees
Managem ent fees
Professional fees
Agent com pany's fees
Custodian and sub-administrator's fees
Trustee fees
Transfer agent fees
Other expenses
Total Expenses

Net Investment Losses

Realized gains/{losses) and change in unrealized appreciation/{depreciation):
Realized gains/(losses)
Inwestm ents Sales of Underlying Fund
Foreign currency transactions and forward foreign currency exchange contracts
Net realized losses
Change in unrealized appreciation/(depreciation)
Investments in Underlying Fund
Foreign currency translations and forw ard foreign currency exchange contracts
Met change in unrealized appreciation
Met realized and change in unreslized losses and appreciation

Net increase in net assets resulting from operations

usD 92,216
92,216

730,992
314,689
64,296
33,738
30,651
16,879
11,253
102,482
1,305,180

{1,212,964)

[182,658)
(805,929)

(988, 567)
45,847,507
5,406

45,933,213
44,544,626

UsD 43,731,662

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



TRP US CORE GROWTH EQUITY FUND
STATEMENT OF CHANGES IN NET ASSETS
For the Year Ended December 31, 2023
{Expressed in United States Dollar)

Increase {Decrease) in Net Assets from:

Operations:

Met investment losses

Met reslized losses

Met change in unrealized appreciation

Met increase in net assets resulting from operations

Capital Transactions:

Units issued
JPY Hedged Class (62,662 Units)
USD Class (1,356,043 Units)

Units redeemed
JPY Hedged Class (75,7687 Units)
USD dass (2,744,719 Units)
Met decrease in net assets resulting from capital transactions

Total Increase in Net Assets
Net Assets:

Beginning of year
End of year

usD (1,212,964)
[988,567)

45,933,713

43,731, 662

5,185,814
18,470,809

(6,712,577)

(35,634,315)
(20,690,369)
23,041,293

96,264,001
usD 121,305,254
——————————

The accompanying notes are an integral part of these financdal statements.
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TRP US CORE GROWTH EQUITY FUND
STATEMENT OF CASH FLOWS

For the Year Ended December 31, 2023
{Expressed in United States Dollar)

Cash flows from operating activities:

Met increase in net assets resulting from operations UsD 43,731,662

Adjustments to reconcile the net increase in net ass ets resulting from operations to net cash provided by
operating activities:

Purchase of investments (9,847,000)
Proceeds from sale and maturity of investments 33,887,001
Realized losses on investments in securities 182,658
Change in unrealized appreciation on investments (45,847,807)
Change in unrealized appreciation on forward foreign currency exchange contracts (B5,408)

Change in assets and liabilities related to operations:

Decrease in accrued custodian and sub-administrator's fees (74,702)
Decrease in accrued agent company's fees (8,170)
Decrease in accrued distributar’s fees (42,382)
Increase in accrued management fees 2,843
Increase in accrued professional fees 7,894
Decrease in accrued registration fees (1,833)
Decrease in accrued trustee fees 9,172)
Increase in accrued other expenses 7,380
Net cash provided by operating activities 21,902,966

Cashflows used in financing activities:

Proceeds from Units issued 24,656,623
Paymentson Units redeemed 45,006,910
Net cash used in financing activities (20,350,287)
Net increase in cash and foreign currency 1,552,679
Cash and fareign currency at heginning of year 1,541,120
Cash and foreign currency at end of year UsD 3,093,799

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



TRP US CORE GROWTH EQUITY FUND
FINANCIAL HIGHLIGHTS

For the Year Ended December 31, 2023
Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated)

Met Asset Value, beginning of year

Met investment losses®
Met reslized and unrealized gains
Met increase in net assets resulting fram operations

Met Asset Value, end of year

Tatal return

Ratiog/Supplem ental data:

Met assets end of year (000's)

Ratio of expenses ta average net assets

Ratio of net investment |osses to average net assets

JPY Hedged Class USD Class

For the Year Ended For the Year Ended
December31, 2023 Decem ber 31, 2023

JPY 9,814 USD 10.88
(208) (0.14)

4,087 5.46

3,878 5.32

JPY 13,693 UsD 16.20
39.53% 48,90%

JPY 1,043,831 USD 113,859
1.82% 1.12%

(1.730% [1.031%

W Calculated using average Units outstanding for the year,

The accompanying notes are an intsgral part of these finandal statements.
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TRP U5 CORE GROWTH EQUITY FUND

PORTFOLIO OF INVESTMENTS
December 31, 2023
{Expressed in United States Dollar)
Number of % of Net
Currency  Shares Security Des cription Assets Fair Value
INVESTMENT IN UNDERLYING FUND (99.0%)
LUXEMBOURG (99.0%)
EQUITY FUND (99.0%)
uso 4,348,324 T Rowe Price Funds SICAY - US Blue Chip Equity Fund Class I* 99.0% Ush 120,057,234
TOTAL LUXEMB OURG (Cost USD 114,087,527) 120,057,234
TOTAL INVESTMENT IN UNDERLYING FUND 120,057,234
TOTAL INVESTMENTS (Cost USD 114,087,527) 99.0% usD 120,057 234
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 1.0 1,248,060
MET ASSETS 100.0% UsD 121 305,294

*There are five investments held by the Investment Company for which the Fund's proportional exposure to the issuer exceeds 5 percent of net
assets as of Decermnber 31, 2023, Investments are presented in table below,

% of Net
Currency  Shares Security Description Assets Fair Value
usD 13,912 alphabet, Inc. ‘& 1.6% uso 1,950,194
usD 61,505 Alphabet, Inc, T 7% usD 8,687,543
uso 70,904 Amazon. com, Inc. 9.0% uso 10,881,580
uso 58,713 Apple, Inc, 9.4% uso 11,360,693
uso 30,787 Microsaft Corp. 3.6% usD 11,601,019
JPY Hedged Class Forward Foreign Currency Bxchange Contracts
Net Unrealized
National Settlement Notional Unrealized Unrealized Appreciation/
Buy Counterparty Amount Date  Sell Amount  Appreciation {Depreciation) {Depreciation)
Py Citi PB 26,066,056 01/30/2024 USD (180,323) UsD 5,376 UsD - usD 5,376
Py Citi PB 33,705,038 01/30/2024 USD (234,373) 5,750 - 5,730
Py Citi PB 1,04%8,066,502  01/30/2024 USD (7,241,173) 225,524 - 225,534
UsD  Brown Brothers Harriman & Co, 527,556 01/30/2024 JPY (75,370,889) - (9,408) (9,408)
UsD  Brown Brothers Harriman & Co 2,995 01/30/2024 JFY (427,863) - (53) (53)
USD 236,660 USD (3,453) USD 227201

Currency legend

1PV
usoD

Japaneseyen
United States Dollar

The accompanying notes are an integral part of these financdial statemeants.



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

ORGANIZATION

TRP US Core Growth Equity Fund {the “Fund®) is a series trust of the Nikko AM Offshore Funds, an open-ended unit trust
established by a supplemeantal trust deed dated May 14, 2018 {the “Supplemental Trust Deed”), under the laws of the
Cayman ldands. Nikko AM Cffshore Funds was established by a master trust deed dated October 15, 2012 (the “Master
Trust Deed”), under the laws of the Cayman Idands and is licensed with the Cayman lslands Monetary Authority pursuant
to section 4(1){a) of the Mutual Funds Lew (2009 Revision). The Fund commenced operationson June 28, 2018,

The Fund’s assats are managed on a day-to-day basis by Nikko AM Global Cayman Limited (the “Manager”). The Managsr
delegates investment management duties to Nikko Asset Management Co., Ltd., (the “Investment Manager”). The
Investment Manager may delegate responsibility for the management of the investment and re-investment of certain parts
of the Fund's investment portfolic to other investment managers The administration of the Fund is delegated to Brown
Brothers Harriman & Co. (the “Custodian” and “Sub-Administrator”), alimited partnership crganized under the laws of the
State of New York.

The investment objective of the Fund is to achieve growth in the value of units over the long term by investing into a fund,
which invests mainly in a diversified portfolio of stocks of large and meadium sized “blue chip® companies in the United
States.

Under the terms of the Supplemental Trust Deed and the Master Trust Dead, FirstCaribbean International Bank and Trust
Company (Cayman) Umited (the “Trustes” and the “Administrator”) is named as Trustee of the Fund.

The Manager appointad Mitsubishi UF) Morgan Stanley Securities Co., Ltd to act as Agent Company (the “Agent Company”)
and to act as Distributor (the “Distributor*) of Unitsin Japan.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Fund is an Investment Company that follows the accounting and reporting guidance in FASB Accounting Standards
Codification 946.

Use of Estimates

The accompanying financial statements have been prepared in accordances with accounting principlesgenerally accepted in
the United States of America (“ULS. GAAF"). The preparation of finandal statements in accordance with U5 GAAP requires
the Fund's management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results, including the ultimate amount realized upon the sale of
fair valued Tnvestments, could differ from those estimates and such differences may be significant.

Basis of Accounting

Security and contractual transactions are recorded on a tradefcontract-date basis. Interest income is recorded on an
effective yield basis, nat of any applicable withholding tax. Interest expense and other expensas are recorded on an acerual
basis. Realized gains and losses from security transactions are computed on the basis of the average cost of the securities
sold or covered. Changes in the valuation of investments are recorded in the Statement of Operations as unrealized
appreciation or depredaton.

Valuation of investments

Investments in other investment companies (“hedge funds’) are valued on the basis of the Net Asset Valus (“NAVY) per
share as reported by the administrators of those entities at the measurement date based upon policies and procedures
adopted by the Fund. In cases where the Fund could in the normal course of business redeem its underlying investment,
such investments are generally valued at the net assat valuations provided by the administrators of thosa entities.

In cases where the Fund is unable to redeem its underlying investment, such investments in portfolio funds are also valued
at the net asset valuations provided by the administrators of those entities, provided that the underlying portfolio funds
have calculated their net asset valuations in accordance with accounting measurement guidance which is applicable to
investment companies e.g. investments within such underlying investment companies have been fair valued in accordance



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [¢continuecd)

Valuation of investments (continued)
with applicable .5, GAAP, unless the Investment Manager determines that such a valuation would not be the most
appropriate indicator of fair value, in which case the investment would be fair valued by the Investment Manager.

In accordance with the authoritative guidance on fair value measurements and disclosures under US. GAAP, the Fund
discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques usad to measurs
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted quoted pricesin active markets
for identical assets or liahilities (Level 1 measuremeant) and the lowest priority to valuations based upon unobssrvable
inputs that are significant to the valuation (Level 2 measurements). The guidance establishes three levels of the fair value
hierarchy as follows:

«  Level 1 — Inputs that reflect unadjusted guoted prices In active markets for identical investments that the Fund
has the ability to access at the measurement date;

+  Level 2 — Inputs other than quoted prices that are significant and obsarvable for the asset or liability either
directly or indirectly, induding inputs in marksts that are not considerad tobe active;

+  Level 3 — Inputs that are sgnificant and unchservable.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that market participants
usz to make valuation decisions, induding assumptions about risk. Inputs may include price information, specific and broad
credit data, liquidity statistics, and other factors. A financial instrument’s level within the fair value hierarchy is based upon
the lowest level of any input that is dgnificant to the fair value measurement. However, the determination of what
constitutes “observable” requires significant judgment by the Investment Manager. The Investment Manager considers
observable datz to be market data which is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market. The categorization of a
financial instrument within the hierarchy is based upon the pricing transparency of the instrument and does not necessarily
correspond to the Investment Manager’s perceived risk of that instrument.

Investments whose values are based on the quoted market prices in active markets, and therafore classified within Level 1,
would incdude actively traded squities, certain LS. government and soversign obligations, and cartain money market
securities. The Investment Manager would not adjust the guoted price for such instruments, even in situations where the
Fund held alarge podtion and a sale could reasonably impact the quoted price.

Investments that trade in markets that are not considered to be active, but are valued based on quoted market prices,
dealer quotations or altarnative pricing sources supported by observable inputs are classified within Level 2. These include
investment-grade debt securities, short-term investments and forward forsign currency exchange contracts. As Level 2
investments include positions that are not traded in active markets andfor are subject to transfer restrictions, valuations
may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on availabl e market informatian.

Investments classified within Level 3 have significant unobservable inputs, as they would trade infrequently. Level 3
instruments would ncdude asset-backed securities and collateralized mortgage obligations. As observable prices are not
available for those securities, the Fund would use valuation technigues to derive the fair value.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk assodated with nvesting
in those securities.

In accordance with ASU 2015-07, the Fund’s investment in other investment companies has not been categorized in the
fair value hierarchy nor in a roll forward of investment activity.



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [¢continuecd)

Valuation of investments (continued)

The following table presents the financial instruments carried on the Statement of Assets and Liabilities by caption and by
level within the valuation hierarchy as of December 31, 2023. Further classfications of the finandal instruments are
presented in the Portfolio of Investments.

Assets at Fair Value Fair Value at
Level 1 Level 2 Level 3 December 31, 2023
Forward Foreign Currency
Exchange Contracts UsD — UsD 236,660 UsD — UsD 236,660
Total UsD - UsD 236,660 UsD — UsD 236,660
Liabilities at Fair Value Fair Value at
Level 1 Level 2 Level3 December 31, 2023
Farward Fareign Currency
Exchange Contracts 1JSD — 1JsD (9,453) 1JsD — LSD [9,459]
Total UsD — 5D [9,455) 5D — 5D (5,453

During the year ended December 31, 2023, there were no transfersin or out of Level 2. The Fund's policy is to determine
levelling and assess all transfers as at a year end date.

Foreign Currency Transletion

Assets and liabilities held in currencies other than United States Dollar {(“USD” or the “Functional Currency”) are translated
to the Functional Currency at the rate of exchange prevailing at the financial statement date. Income and expanses ara
translated at the rate of exchange prevailing at the date on which the income or expense is incurred. Realized and
unrealized gains and lossas arising on foreign currency transactions are included in the Statement of Qperations in the
period in which they occur.

The Fund does not isolate that porfon of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arigng from changes in market prices of securities held. Such fluctuations are included
with the netrealized and unrealized gain or loss from investments,

income Taxes

Under the current laws of the Cayman Idands, there are no income, withholding, capital gains or other taxes payable by
the Fund. In certain jurisdictions other than the Cayman Islands, foreign taxes may be withheld at source on dividends and
interest received by the Fund. Capital gains derived by the Fund in such jurisdictions generally will be exempt from foreign
income or withholding taxes at source. The Fund intends to conductits affairs such that it will not be subject to income tax
in any jurisdiction. As a result, no provision for income taxes has been made in the financial statements. Unitholders may
be taxed on their proportionate share of the Fund’s tax basis income based on their individual circumstances.

The Fund follows the authoritative guidance on accounting for and disclosure of uncertainty in tax positions (Financial
Accounting Standards Board (“FASBE") - Accounting Standards Codification 740), which requires the Manager to determine
whether a tax position of the Fund is more likely than not to be sustained upon examination by the applicable taxing
authority, including resolution of any related appeals or litigation processes, based on the technical merits of the podtion.
For tax positions meeting the more likely than not threshald, the tax benefit reccgnized in the finandal statements is
reduced by the largest benefit that has a greater than fifty percant likelihood of being realized upon ulimate setiement
with the relevant taxing authority. The Manager has determined that there is minimal or no effect on the financial
statements being under this authoritative guidance.

Forward Foreign Currency Exchange Contracts

The Fund may enter into forward foreign currency exchange contracts to hedge against foreign currency exchange rate
risks on &l or a portion of non-UsSD denominated investments or for efficient portfolio management purposss. When
entering into a forward foreign currency exchange contract, the Fund agrees to receive or deliver a fixed quantity of
foreign currency for an agread-upon price on an agread future date. These contracts are valued daily, and the Fund's net
equity thersin, representing unrealized appreciation/{depreciation) on the contracts as measured by the difference
between the forward foreign currency exchange rates at the dates of entry into the contracts and the forward rates at the
reporting date, is included in the Statement of Assets and Liabilities. Realized and unrealized gains and losses are included
in the Statement of Operations



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [¢continuecd)

Forward Foreign Currency Exchange Contracts {continued)

These instruments involve market risk, credit risk, or both kinds of risks, in excess of the amount recognized in the
Statement of Assets and Ligbilities. Risks arise from the possble inability of counterparties to meet the terms of their
contracts and from maovement in currency and securities values and interest rates. In addition to the Cass level hedging,
the Fund had realized gain of USD 5,313 on 2 forward foreign currency exchange contract during the year with an average
notional of USD 267,892 and an average term to maturity of 8 days. The Fund also had net realized loss of USD 802,516 on
43 forward foreign currency exchange contracts held at the JPY Hedged dass level during the year with an average
notional of USD 4,423,832 and an average term to maturity of 28 days.

Cash and Foreign Currency
Cash and foreign currency comprises all currency held with Brown Brothers Harriman & Co., and overnight and other short
term placements with other financial institutions.

INVESTMENT IN THE UNDERLYING FUND

The Fund shall primarily invest in shares of US Blue Chip Equity Fund (the “Underlying Fund”), a sub-fund of T. Rowe Price
Funds SICAV, a socidté d'investissement & capital variable (“SICAVY) established under the laws of Luxembourg. The SICAV
qualifies as an Undertaking for Collective Investment in Transferable Securities ("UCTS") under Part 1 of the Luxembourg
lzwe of December 17, 2010 on undertaking s for collective investment (the “2010 Law™) and is registered on the offidial listof
collective investment undertakings maintained by the Commission de Surveillance du Secteur Financier (“CSSFY).

The objective of the Underlying Fund is to incraase the value of its shares, over the long term through growth in the value
of itsinvestments, by investing mainly in a diversified portfolio of stocks of large and medium sized “blus chip” companies
in the United States.

Specifically, the Underlying Fund invests primarily in equity and equity-related securites of companies that are efther
incorporated in the United States of America or conduct most of their business there, that have a market capitalisation
equal to or greater than the companies in the Ruseell Mid-cap Index or S&P Mid-cap 400 Index, and that have a leading
market position, seasoned management and strong financial fundamentals. Types of securities may include common
stocks, preferred stocks, warrants, American Depository Receipts (“ADRs"), European Depository Receipts (“EDRs") and
Global Depository Recaipts (“GDRs").

In seeking to achieve the Underlying Fund’s objective the Underlying Fund may also invest, on an ancillary basis, in other
eligible securities as described in its prospectus, this may include eligible securities from other countries, to more than a
limited extent.

The Underlying Fund may use derivatives for hedging and efficient portfolio management.

The Underlying Fund’s financial statements are prepared under generally accepted accounting principles in Luxembourg
and the accounting policies of the Underlying Funds are substantially consistent with those of the Fund. Units of the
Underlying Fund may be redeemed on each Business Day.

UNITS

The net assets of the Fund are divided into JPY Hedged dass Units and USD dass Units. The Units are denominated in
Japanase Yen and United States Dollar. JPY dass Units and USD Class Units are available to an eligible investor who is any
person, corporation or entity which is not (i) a “US Investors” (as defined below); (i) a person or entity resident or
domiciled in the Cayman lslands (exduding any object of a charitable trust or power or an exempted or non-resident
Cayman |dands company); (i) unable to subscribe for or hold Units without viclating applicable |zws; and (iv) a custodian,
nominee, or trustee for any person, corporation or entity described in (i) to (i) above, or such other persons, corporations
or entities as determined from time to time by the Manager, with the approval of the Trustee.

While all or substantially all of the assets of the Fund may be held in 1S, Dollars, itis intended for the Fund to enter into
hedging arrangements for the benefit of IPY Hedged Cass Units, which are denominated in Japanese Yen. Those
arrangements will be to hedge against adverse movements of the currency of denomination of the investments in the
Series Trust relative to Yen. Any profits, gains, losses, costs, income and expenditure assodated with such hedging
arrangements will be borne by JPY Hedged Class Units.



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2023

UNITS [continuead)
For the year ended December 21, 2023, the notional exposure on the JPY Hedged Class forward currency exchange
contracts approximated the average net assets for IPY Hedged Class being net long IPY and short USD. Open contracts at

year end are disclosed in the Portfolio of Investments.

The Manager may determine to issua one or morea classes of Units of the Fund without prior notice to or written consent of
the Unitholders.

All of the netassets attributable to JPY Hedged Class Unitsand USD dass Unitsare held by one Unitholder.

JPY Hedged Class USD Class Total Fund

Balance at December 31, 2022 uso 6,678,889 USD 91,585,112 UsSD 98,264,001
Subscriptionsduringthe year 5,185,514 19,470,609 24,656,623
Redem ptions during the year (6,712,577) (38,634,415) (45,346,992)
Met increase in net assets resulting fram operations 2,294,547 41,437,120 43,731,662
Met Assets at December 31, 2023 5D 7,446,668 USD 113,856,626 USD 121,305,294
Mumber of Units in issue at December 31, 2022 89,794 8,418,467 8,508,281
Units issued during the year 62,662 1,356,049 1,418,711
Units redeem ed during the year [75,787) (2,744,719) (2,820,506)
Murnber of Units in issue at December 31, 2023 76,669 7,029,817 7,106,486
Met Asset Value per Unit at December 31, 2023 Uso 97.13 UsSD 16,20

Subscriptions for Units

USD dass Units were subscribed for by Bigible Investors during the Initial Offer Period at the initial purchase price of USD
10.00 per Unit. JPY Hedged Cass Units were subscribed for by Eligible Investors during the Inftial Offer Perfod at the inital
purchase price of JPY 10,000 per Unit. The Initial Offer Period commenced on June 18, 2018and ended on June 27, 2018. In
addition to the subscription price, the applicant shall pay a sales charge calculated at up to 3% (excluding any tax
applicable) of the purchase price, to the Distributor. There were no sales chargss paid during the year ended December 31,
2023,

During the Initial Offer Period, the minimum subscription for USD dass Units per subscriber was 10 Units or more, and in
multiples of 1 Unit thereafter. During the Initial Offer Period, the minimum initial subscription for JPY Hedged dass Units
per subscriber was 1 Unit or more, and in multiples of 1 Units thereafter.

On and after the Initial Closing Day, the minimum subscription for USD dass Units per Unitholder is either 10 Units or
more, and in multiples of 0.001 Units thereafter or USD 100, and in multiples of USD 0.01 thereafter. On and after the
Initial dosng Day, the minimum subscription for JPY Hedged Class Units per Unitholder is either 1 Unit or more, and in
multiples of 0.001 Units thereafter or IPY 10,000 and in multiples of JPY 1 theresafter.

The Manager may waive or change the minimum initial and additional subscription amounts set forth above in its sole
discretion from fme to tme.

Unit Redemptions

The Fund recognizes redemptions in accordance with the authoritative guidance on distinguishing liakilities from aquity.
Redemptions, whether expressad as United States Dollar, Japanese Yen or Units, are recognized as lisbilities when each of
the lapanese Yen and United States Dollar Unit amounts requested in the redemption notice becomes fixed, which
generally may occur either at the time of the receipt of the notice, or on the last day of a fiscal year, depending on the
nature of the request. As a result, redemptions paid after the end of the year, but based upon year end net assets are
reflected as redemptions payabl e at December 31, 2023, There wers USD 511,354 of redemptions payable as at December
31, 2023 included as Payable for Unitsredeemed in the Statement of Assets and Lisbilities.

Repurchase of Units
Units may be repurchased at the option of Unithclders on each Repurchase Cay (means each Valuation Day, or such other
day or days as the Manager may from time to time determine in respect of the Series Trust).

Unitholders wishing to have Units repurchasad must send a completed Repurchase Notice to the Distributor so as to be
received by the Distributor no later than 3:00 p.m. (Tokyo time) on the relevant Repurchase Day. The Distributor will send
the completed Repurchase Notices to the Sub-Administrator by no later than 6:00 p.m. (Tokyo time) on the relevant
Repurchase Day or by such other time as the Sub-Administrator may in any particular case determine.
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UNITS [continuead)

Repurchase af Units (cantinued)

If the relevant Repurchase Notice is not received by the Sub-Administrator by the relevant time, the Repurchase Notice will
be held over until the next Repurchase Day and Units will then be redeemed at the relevant repurchase price applicable on
that Repurchase Day. In the event either the day after the relevant Dealing Day or the day falling two days after the
relevant Dealing Day is a day on which banks or stock exchanges in Japan are not open for normal business, any
Repurchase Notice received on such Dealing Day, shall not be accepted and instead, will be accepted on the next Dealing
Diay.

A Repurchase Notice, once given, isirrevacable.

Compuisory Redemption

In the event that the Trustee or the Manager shall determine that any Units of any class of a Fund are being held by or for
the benefit of a person whao /s not an Eligible Investor for such Fund or that such holding would cause the Trust or the Fund
to be required to register, be subject to tax or violate the laws of any jurisdiction, or if the Trustee or the Manager has
reason to doubt the legitimacy of the source of monies used to fund the subscription or purchase of such Units, or for
whatever reason (which may not be disclosed by the Trustee or the Manager to Unitholders) that the Trustee or the
Manager considers appropriate at its sbsolute discretion having regard to the interests of the Unitholders of the relevant
Cass or the Unitholders of the Fund as a whale, then the Manager, after consultation with the Trustee, may direct the
holder thereof to sell {subject to the providons described below in the secton headed "Transfer of Units") such Units
within 10 days and provide to the Trustee and the Manager evidence of such sale, failing which the Manager may redeem
such Units.

Temnination of the Fund
Upon termination, the Manager will realize all the assets of the Fund, and after paying out or retaining adequate provision
for all liabilities properly payable and retaining prowvision for the costs of the terminaton, the Trustee shall distribute the
proceeds of that realization to the Unitholders proportionately to their respective interests in the Fund as of the date of
termination of the Fund.

Distributions to Unitholders

The Manager may, in its sole discretion, declare distributions and no guarantee is made that these will take place.
Distribution will be declared annually on each Distribution Record Date and calculated on each Ex-Distribution Data.
Distribution Period is a period commencding from the calendar day following the preceding Distribution Record Date and
ending on and incuding the Distribution Record Date. The distributions will be paid on the relevant Distribution Payment
Date, provided that such amount (if any) declared with respect to the relevant Jass of Units in respect of the applicable
Distribution Pericd shall only be paid out of the Fund’s net income, realized and unrealized capital gains and any
distributable funds of the Fund attributable to such Jassof Unitsas determined by the Manager.

The declaration of distributions to Unitholders reduces the Class Level Net Asset Value per Unit without any corresponding
change in the number of Jdass Level Units per Unitholder. This results in a Unitholder's overall investment in the Fund
being reduced. In addition, any distributions during a Distribution Period which ara in excess of the Fund’s net increase in
net assetsresulting from operations results in a portion of the distribution being return of capital.

The amount of distributions, if any, will be determined by the Manager in its sole discretion, and no representation or
guarantae is made that a distribution will be made in respect of each or any Distribution Period.

Capitalization

The Net Asset Value per Unit is calculated for each Dealing Day (each Valuaton Day, or such other day or days as the
Manager may from time to time detarmine in respect of the Fund), by dividing the difference in value between the Fund's
assets and liabilities (including accrued fees and expenses of the Fund) by the number of Units outstanding.

The Trust Deed stipulates that the number of Units to be issued in the Fund shall be unlimited as the Manager shall
determine and shall be without par value.

DERIVATIVE FINANCIAL INSTRUMENTS

Accounting Standard Codification (ASC) 815-10-50 requires disclosures about derivative instruments and hedging activities.
Itreguires that the Fund disclose: a) how and why an entity uses derivative instruments, b} how derivative instruments and
related hedged items are accounted for and ¢} how derivative instruments and related hedged items affect an entity’s
financial postion, financial performance and cash flows.
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DERIVATIVE FINANCIAL INSTRUMENTS [continuead)

The Fund transacts forward derivative instruments primarily for hedging purposes with each instrument’s primary risk
exposure being foreign exchange risk. The forward foreign currency exchange contracts held by the Fund do not qualify as
hedges for accounting purposes under the requirements of ASC 815. The fair value of these derivative instruments is
included in the Statement of Assets and Liabilities with changes in fair value reflected as realized gains/{losses) or net
changein unrealized appreciationf{depreciation) on derivativeswithin the Statement of Operations (Note 2).

The Fund may enter into an International Swaps and Derivative Assodiation, Inc. Master Agreement (“1SDA Master
Agraemeant”) with its counterparties in order to mitigate counterparty ris. The ISDA Master Agraement is typically
negotiatad by the Fund and its counterparties, containing the bidateral terms and conditions for all subseguent derivative
transactions. The ISDA Master Agreement allows for the netting of all amounts owed to or due from counterparty into a
single net payment if a credit event or default should occur.

The Fund has elected to not offset fair walue receivables and payables for derivative contracts on the face of the Statement
of Assets and Labilities.

At December 21, 2023 the Fund had enterad into the following derivative assets by counterparty nat of amounts available
for offset under a Master Netting Agreement (“MNA") and net of any collateral received by the Fund:

Derivative Assets Derivatives Non-cash Cash Net Amount of
Counterparty Subject to a MNA Awailable for Offset Collateral Received Collateral Received Derivative Assets!
Citi PB usD 236,660 USD — UsD — UsD — UsD 236,660
Total usb 236,660 USD - UsD - UsD - _Ush 236,660

At December 31, 2023 the Fund had entered into the following derivative liabiliies by counterparty net of amounts
available for offset under a MNA and net of any collateral pledged by the Fund:

Net Amount of
Derivative Liahilities Derivatives Non-cash Cash Derivative
Counterparty Subject to a MNA  Awvailable for Offset Collateral Pledged Collateral Pledged Liabilities!
Brawn Brothers Harriman & Co. USD 59,459 USD — UsD — UsD — UsoD 9,453
Total usD 9,459 USD - UsD - UsD - UsD 9,459

IMet amount equals the net amount receivable/payable from the counterparty inthe event of default.

At December 31, 2023 the Fund had entered into the following derivatives:

Asset Derivatives Liability Derivatives

Derivatives Statement Statement

Not Accounted for as of Assets and of Assets and

Hedging Instruments Liabilities Location Fair Value Liabilities Location Fair Value

Farward foreign currency  Unrealized appreciation Unrealized depreciatian

exchange contracts on forward foreign an forward fareign

(Currency Risk) currency exchange uso 236,660  currency exchange ush 9,459
contracts contracts

The effect of derivative instruments on the Statement of Operations for the year ended December 31, 2023:

Derivatives Not

Accounted Location of Realized Change in Unrealized
for as Hedging Gain or {Loss) Gain or {Loss) Appreciation or (Depreciation) on
Instruments on Derivatives on Dervatives Derivatives

Met realized loss on forward foreign
Forward foreign currency  currency exchange contracts;
exchange contracts change in unrealized appreciation on forward
(Currency Risk) foreign currency exchange contracts UsD (797,203) UsD 85,406
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MANAGEMENT FEES

The Manager is entied to receive out of the assets of the Fund & management fee of a total of up to 0.28% per annum
(0.03% per annum in respeact of the fee for the Managear and 0.25% per annum for the portion of the Net Asset Value up to
USD 250 million, 0.24% per annum for the portion of the Net Asset Value over USD 250 million up to USD 500 million and
0.22% per annum for the portion of the Net Asset Value over USD 500 million in respect of fee for the Investment
Manager) of the Net Asset Value accrued on, and calculated as at, each Valuation Day and payable monthly in arrears. In
addition, the Manageris also entitled to be reimburssd out of the assets of the Fund for any expenses incurred by itin the
proper performance of its powers and dutfies as permitted under the Master Trust Dead.

During the year ended December 31, 2023, the Manager eamned fees of USD 314,889, of which USD 27,597 is still
outstanding as of December 31, 2023,

The Manager will pay the fees of the Investment Manager out of its fess. The Investment Manager will be responsible for
paying the fees of any of its delegates or other parties appointed by the Investment Managar to perform its functions in
respect of the Fund; provided, however, the Investment Manager may charge a transaction fee on the subscriptions and
redemptions of shares of the Underlying Fund.

CUSTODIAN AND SUB-ADMINISTRATOR'S FEES

The Fund has a custody and accounting agreement with Brown Brothers Harriman & Co. (the “Custodian® and “Sub-
Administrator”) for which the Custodian receives a fee calculated and paid monthly based on total assets and transaction
volume.

The Custodian and Sub-Administrator is entitled to receive out of the assats of the Fund an administration fee (including
transfer agent feg) on the Net Asset Value accrued on, and calculated as at, each Valuation Day at the following annual
rate:

- 0.07% up to {and including) USD 250 million;

- 0.06%up to {and including) USD 500 million;

- 0.05% over USD 500 million.

Such administration fee is payable monthly in arrears, and subject to the minimum annual fee of USD 60,000, The Sub-
Administrator is also entitled to recefve out of the assats of the Fund fees for currency administration and execution
services at the rate of 0.05% per annum of the Net Asset Value of the relevant Unit dass, subject to the minimum annual
fee of USD 50,000. In addition, the Custodian and Sub-Administrator is also entitled to receive customary safekeeping fees
and transaction charges All out-of-pocket expenses of the Custodian and Sub-Administrator shall also be borne by the
Fund. Curing the year ended December 31, 2023, the Custodian and Sub-Administrator earned fees of USD 30,651, of
which UUSD 50,866 is still outstanding as of December 31, 2023.

TRUSTEE FEES AND ADMINISTRATOR'S FEES

The Trustee is entitled to receive out of the assets of the Fund a combined fee at the rate of 0.015% per annum of the Nat
Asset Value accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears, subject to a minimum
annual fee of USD 15,000. During the year ended December 31, 2023, the Trustes earned fees of USD 16,879, of which USD
20,099 is stll outstanding as of December 31, 2023,

AGENT COMPANY'S FEES

The Agent Company is entitled to recaive out of the assets of the Fund a fes at the rate of 0.03% per annum of the Nat
Asset Value acerued on, and calculated as at, each Valuation Day and payable quarterly in arrears. During the year ended
December 21, 2023, the Agent earned fees of USD 23,738, of which USD 8,968 i= =till outstanding as of December 31, 2023,

DISTRIBUTOR’S FEES

The Distributor is entited to receive cut of the assets of the Fund a fee at the rate of 0.65% per annum of the Net Assst
Value accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears. During the year ended
December 31, 2023, the Distributors sarned fees of USD 730,992, of which USD 216,931 is still cutstanding as of December
31, 2023,
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OTHER FEES AND EXPEMNSES
The Administrator receives USD 1,500 per annum for FATCA / CRS compliance services

The Underlying Fund is entitled to receive cut of the assats of the Underlying Fund, a fee at the rate of 0.65% per annum of
the Net Asset Value of the Underlying Fund.

FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to avariety of finandial risks: market risk {including price risk, interest rate risk, and currency
risk), credit rislk and liquidity risk.

Market Risk
All investments present a risk of loss of capital. The Investment Manager moderates this risk through a careful sslection of
securities and other financial instruments.

The Fund‘s investment management process iz described in Note 1. The primary determinant of the Fund's ahility to meet
its objective of mid to long term capital appreciaton while earning income is dependent on the performance of the
investment in the Underlying Fund. The Fund’s overall market positions are monitored on a daily bads by the Fund's
Investment Manager.

The values of the Fund’s investments are affected by a number of factors, incuding but not limited to, changesin the wider
economy, financial and currency markets, foreign currency exchange rates and interest rate movements. The Fund enters
into forward contracts which to varying degrees represent a market risk in excess of the amount reflected on the Fund's
Staterment of Assets and Lisbilities. The notional amaount of the forward contract represents the extent of the Fund's
participation in these financial instrumeants. Market risks associated with such forward contracts arise due to the possible
movementsin forelgn currency exchange rates underlying these instruments.

Other market and credit risks incude the possibility that there may be an illiquid market for the contracts, that the changa
in the value of the contract may not directly correlate with changes in the value of the underlying currendies or that the
counterparty to a forward contract defaults on its obligation to perform under the terms of the contract. The Fund's
exposure to loss due to counterparty non-performance on open futures, forward foreign currency exchange, swap and
options contracts is limited to the unrealized appreciation inherent in such financial instruments which are recognized in
the Statement of Assats and Liabilities.

Credit Risk

Credit risk represents the potential loss that the Fund would incur if the counterparties, failed to perform pursuant to the
terms of their obligations to the Fund. For exchange-traded contracts, the exchange acts as the counterparty to specific
transactions and, therefore, bears the risk of delivery to and from counterparties of specific posiions. The Fund's
management does not consider that credit risk related to open derivative contracts will have material adverse effect on the
financial condition of the Fund.

Although the Manager monitars the Custodian and believes it to be an appropriate custodian, there is no guarantee that
this or any custodian that the Fund may use from time to time, will not become insolvent, which could lead to losses for
the Fund.

While both the LS. Bankruptey Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of a failure, insclvency or liquidation of an institution, there is no certainty that, in the event of a failure of an
institution that has custody of Fund assets, the Fund would not incur losses due to its assets being unavailable for a period
of time, ultimately less than full recovery of its assets, or both. Because all of the Fund's cash is in custody with a single
institution, such losses could be dgnificant and could materially impalr the ability of the Fund to achieve its investment
objective. The Fund is subject to credit risk to the extent that this institution may be unable to fulfill its obligations to repay
amounts owed.

Liquidity Risk
Investors should be aware that the value of Units might fall aswell asrise. Investment in the Fund involves a degree of risk,
there can be no assurance that the Fund’s investment objective will be achieved.

The Fund is exposad to daily repurchase of its Units but management believes that the Fund has sufficient resources to
meet the present and foreseeable nesds of its business operations and, if necessary, the liquidity to fund repurchases and
achieve a market position appropriately reflecting a smaller capital base. This position is monitored continually by
management to ensure that the Fund has the ability to meet its obligations.
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FINANCIAL RISK MANAGEMENT [continued)

Liquidity Risk (continued)

The Trustee, after con=ultation with the Manager, may suspend the issuance and repurchase of units and payments in
respeact of such transactionsin any circumstances where the calculation of the Underlying Fund's Net Asset Value per unit
is suspended. The Trustee will inform unithol ders of such a suspension as soon as practicable after it is imposed or lifted.
Subscription applications and repurchase notices cannot be withdrawn during such suspension and will be processed for
the next Dealing date. All Unitholders of the Fund will be promptly notified in writing of any such suspenson and will be
promptly notified upon termination of such suspension.

Currency Risk

The Unit price of USDdass Unitsis determined in USD, and the Unit price of JPY Hedged Class Unitsis determined in Japanese
Yen while the Fund is denominated in U.S. dollars The Fund, however, may invest a portion, or &l of, its assets in other
currencies, or in instruments denominated in non-lapanese Yan or non-US Dollar currencies, the prices of which will be
determined with reference to such non-Japanese Yen or non US Dallar currencies. The value of the Fund’s assets will fluctuate
with Japaness Yen exchange rates as well as the price changes of its investments in the various locd markets and currencies.

The Fund also may utilize options and forward contracts to hedge against currency fluctuations, but there can be no
assurance that such hedging transactions will be effective, and such techniques entail costs and additional rides

The Investment Manager monitors the Fund’s currency exposure on a daily basis.
BORROWINGS

The Manager and/or its delegates may borrow monies for the account of the Fund provided that it will not borrow maney
if, as a result of such borrowing, the aggregate amount of outstanding borrowings effected on behalf of the Fund would,
immediately following such borrowing, exceed 108 of the value of its net assets, save that this limit may be excesded
temporarily for a period not exceeding 12 months in special situations including, without limitation, a merger of the Fund
with another series trust, investment fund or other type of collective investment scheme.

Therewers no borrowings during the year ended December 31, 2023,
COMMITMENTS AND CONTINGENCIES

In the narmal course of business, the Trustee on behalf of the Fund may enter into contracts that contain a variety of
representations and warranties and which provide general indemnifications. The general indemnifications apply not only to
the extent such representations and warranties are untrue but also may cover third parties such as the Fund’s Administrator,
Auditor or Investment Manager for daims related to the services performed for the Fund. The Trustee's maximum exposure
under any such arrangements is unknown, as exposure only arises to the extant future claims that have not yet occurred are
made against the Trustee, However, basad on experience, the Trustee expects the rids of loss tobe remote.

SUBSEQUENT EVENTS

Management performed a subsequent events review up to May 29, 2024 which s the date the financial statements were
available to beissued.

Effective January 1, 2024 through May 29, 2024, thers were subscriptions of USD 1,234,780 and there were redemptions
of USD 2,834,708 in respect of IPY Hedged Class Units. There wera distributi ons of nil in respect of JPY Hedged Class Units.

Effective January 1, 2024 through May 29, 2024, there were subscriptions of USD 11,635,131 and there were redemptions
of USD 10,120,468 in respect of USD Class Units There were distributions of nil in respect of USD dass Units.

There are no other sgnificant events to reportas they relate to the Fund.



