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Independent auditor’s report

To CIBC Caribbean 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, 2024, 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:

L] the statement of assets and liabilities as at December 31, 2024;

. the portfolio of investments as at December 31, 2024;

. 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

Ve conducted our audit in accordance with Intemational Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor's responsibilities for the
audit of the financial statements section of our report.

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

Independence

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

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 contral 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.pwe.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 liquidation basis of accounting is being used by the Fund.

Auditor’'s responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstaternent, 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 1SAs 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. VWe also:

s Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or emror, 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.

o 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.

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

¢ Conclude on the appropriateness of management's use of the going concemn 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 cur auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the Fund to cease to
continue as a going concern.

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

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

This report, including the opinion, has been prepared for and only for CIBC Caribbean 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 not, in giving this opinion, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.

T e s dripFac

May 16, 2025

Page 3 of 3



TRP US CORE GROWTH EQUITY FUND

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2024

{Expressed in United States Dollar, unless otherwise indicated)

Assets:

Investrnents in Underlying Fund, at fair value {cost of USD 129,104,663) uUsD 169,002,197
Cash 2,942,505
Unrealized appreciation on forward foreign currency exchange cortracts 104,757
Total assats 172,049,459
Liabilities:

Payable for Units red eermed 436,897
Urirealized depreciation on forward foreign currency exchange contracts 384,883
Accrued distributor's fees 277,853
Accrued professional fees 57,107
Accrued managernent fees 40,761
Accrued custodian and sub-adrministrator's fees 26,189
Accrued trustee fees 13,775
Accrued agent comnpany's fees 12,824
Accrued other expenses 205,508
Total liabilities 1,455,797
Net Assets Artributable to Unitholder usp 170,593,662

Analysis of Net Assets:

Paid in capital usp 108,585,721
Curnulative net earmings and distributions 61,997,941
Net Assets Artributable to Unitholder usp 170,593,662

Net Asset Value per Unit

{JPY Hedged ClassJPY 1,091,4439,326 < 62,551 Units outstanding) IPY 17,443
{USD Class USD 163,648,833 + 7,501,512 Units outstanding) UsD 21.82

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



TRP US CORE GROWTH EQUITY FUND
STATEMENT OF OPERATIONS

For the Year Ended December 31, 2024
{Expressed in United States Dollar)

Investrment Income:

Interest UsD 112,442
Total Investrent Income 112,442
Expenses:
Distributor's feas 952,297
Managerment fees 410,146
Custadian and sub-administrator's fees 126,108
Professional fees 55,921
Agent cornpany's fees 43,848
Trustee fees 27,430
Transter agent fees 22,208
Other expenses 88,259
Total Expenseas 1,726,477
Net Investment Losses {1,614,035)

Realized gains{{losses) and change in unrealized appreciation/{depreciation):
Realized gains/{losses)

Investments Sales of Underlying Fund 10,909,126
Foreign currency transactions and forward foreign currency excharge contracts 11,371,166
Net realized gains 9,537,970
Change in unrealized appreciationf{depreciation)
Investrments in Underlying Fund 33,927,827
Foreign currency translations and forward foreign currency exchange ontracts (506,744}
Net change in unrealized appreciation 33,421,083
Net realized and change inunrealized gains and appreciation 42,959,053
Net increase in net assets resulting from operations usp 41,345,018

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



TRP US CORE GROWTH EQUITY FUND
STATEMENT OF CHANGES IN NET ASSETS
For the Year Ended December 31, 2024
(Expressed in United States Dollar)

Increase [Decrease) in Net Assets from:

Operations:

Net investrnent [osses

Net realized gains

Net change in unrealized appreciation

Net increase in net assets resulting from operations

Capital Transactions:

Units issuad
JPY Hedged Class {105,785 Units)
USD Class (2,548,580 Units)

Units redaemad
JPY Hedged Class {113,903 Units)
USD Class (2,076,885 Units)
Net increase in net assets resulting from capital transactions

Total Increase in Net Assets
Net Assets:

Beginning of year
End of year

usD

UsD

The accompanying notes are an integral part of these financial statements.
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{1,614,035)
9,527,970

33,421,083

21,345,018

11,835,678
50,072,852

{13,112,998)
{40,852,222)
7,543,350

49,288,368

121,305,294
170,593,662



TRP US CORE GROWTH EQUITY FUND
STATEMENT OF CASH FLOWS

For the Year Ended December 31, 2024
(Expressed in United States Dollar)

Cash flows from operating activities:
Net increase in net assets resulting from operations

Adjustments to reconcile the net increase in net assets resulting from operations to net cash used in

operating activities:
Purchase of investrmerits
Proceeds from sale and maturity of investrments
Realized gains on investrmertts in securities
Change in unrealized appreciation on investrments

Change in unrealized depreciation on forward foreign currency exchange contracts

Change in assets and liabilities related to operations:
Increase in accrued agent company's fees

Decrease in accrued custodian and sub-administrator's fees
Increase inaccrued distributor's fees

Increase in accrued managerment fees

Increase in accrued professional fees

Decrease in accrued trustee fees

Increase in accrued other experises

Net cash used in operating activities

Cash flows provided by financing activities:
Proceeds fram Unitsissued

Payments on Units redeemed

Net cash provided by financing activities

Net decrease in cash and foreign currency

Cash and foreign currency at beginning of year

Cash and foreign currency at end of year

uUsD 41,245,018

{42,687,000)
37,534,000
{10,009,136)
{33,927,827)
507,327

3,856
{24,677)
60,022
12,164
£55
{6,324)
2,625
{8,020,187)

61,908,570
{54,039,677)
7,868,893

151,294

3,083,799
usD 2,942,505

The accompanying notes are an integral part of these financial statements.
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TRP US CORE GROWTH EQUITY FUND

FINANCIAL HIGHLIGHTS

For the Year Ended December 31, 2024

Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated)

IPY Hedged Class USD Class

For the Year Ended For the Year Ended

Decernber 31, 2024 Decermber 31, 2024

Net Asset Value, beginning of year JPY 13,683  USD 16.20

Net imvestrnant |osses!t! {270} {0.21)

Net realized and unrealized gains 4,026 5.83

Net increase in net assets resulting from operations 3,756 5.62

Net Asset Value, end of year IPY 17,449  USD 21.82

Total return 27.43% 34.69%
Ratios/Supplemnental data:

Net assets end of year (000's) IPY 1,091,449  USD 163,649

Ratio of expenses to average ret assets 1.77% 1.15%

Ratio of net investrnent [osses to average net assets {1.69)% (1.07)%

I Caleulated using average Units outstanding for the year.

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



TRP US CORE GROWTH EQUITY FUND
PORTFOLIO OF INVESTMENTS
December 31, 2024

(Expressed in United States Dollar)

Number of % of Net
Currency  Shares Security Description Assets Fair Value
INVESTMENT IN UNDERLYING FUND (39.1%)
LUXEMBOURG [99.1%)
EQUITY FUND [99.1%)
usp 4,484,006 T Rowe Price Funds SICAY - US Blue Chip Equity Fund Class I* 09.1% UsD 165,002,187
TOTAL LUXEMBOURG (Cost USD 129,104,663) 169,002,197
TOTAL INVESTMENT IN UNDERLYING FUND 169,002,197
TOTAL INVESTMENTS (Cost USD 129,104,663} 59.1% usD 169,002,197
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 0.2 1,591,465
NET ASSETS 100.0% UsSD 170,593,662

* There are four investments held by the Investment Company for which the Fund's proportional exposure to the issuer exceeds 5 percent of net
assets as of December 31, 2024, Investments are presented in table below.

% of Net
Currency  Shares Security Description Assets Fair Value
usp 73184 Amazon.com, Inc. 2.5% usp 16,263,654
usp 64,524 Apple, Inc. 9.6% usp 16,376,526
usn 38,081 Microsoft Corp. 9.5% usp 16,207,082
usp 119,306 NVIDA Corp. 9.6% usp 16,335,325
Fund Level Forward Foreign Currency Exchange Contracts
Net Unrealized
Notional  Settlement Notional Unrealized Unrealized Appreciation/
Buy Counterparty Amount Date  Sell Amount Appreciation {Depreciation] {[Depreciation]
JFY  Brown Brothers Harriman & Co. 22,403,253 D1/06/2025  USD (143,418} USD —usb {817)USD {817}
UsD  Brown Brothers Harriman & Co. 2,147 D1f06/2025  JPY (335,328} 12 — 12
ush 12 USD {817)UsD {805)
IPY Hedged Class Forward Foreign Currency Exchange Contracts
Net Unrealized
Notional  Settlernent Notional Unrealized Unrealized Appreciation/
Buy Counterparty Amount Date  Sell Amount Appreciation (Depreciation) [Depreciation)
JPY  Brown Brothers Harriman & Co. 29,041,628 01/30/2025 USD (185,626} USD —usb {224)UsD {224)
IPY  Brown Brothers Harriman & Co. 335,328 01/30/2025 UsD 12,153} - (12) {12}
JPY  Brown Brothers Harriman & Co. 3,246 01/30/2025 UsSD (52} - (1) (1)
JPY  Brown Brothers Harriman & Co. 5,526,270 D1/30f2025 UsD (35,216} 63 - 63
JIPY  CitiFB 1,771,7982,546  01/30/2025 UsSD (11,687,231} - {376,102) (376,102)
IPY  CitiPB 25,276,043 01/30/2025 USD (166,623} - {5,255} (5,255}
UsSD  Brown Brothers Harriman & Co. 1,374,583 D1/30/2025 JP¥ (215,703,048} - §2,472) (2,472}
UsD  Brown Brothers Harriman & Co. 129 D1/I0/2025 IPY (19,535} 5 - 5
UsD  Brown Brothers Harriman & Co. 6,567 D01/30/2025 JPY (895,208} 214 - 214
UsD  Brown Brothers Harriman & Co. 143,830 01/30/2025 IRy (22,403,253} 807 - 807
st Brown Brothers Harriman & Co. 79,4594 01/30/2025 IPY (11,537,405} 1,840 - 1,840
USD  Brown Brothers Harriman & Co. 773,834 D1/30/2025 JPY (115,084,423} 27,025 - 27,025
USD  Erown Brothers Harriman & Co. 2,268,318 DI/3ID/2025 JFY (343,201,967} 73,850 - 73,850
usp  CitiPB 272,547 D1/30/2025 IRY (42,544,708} 941 — 541
UsD 104,745 USD  {384,066)USD (279,321}

Currency legend

IFY
uso

Japanese Yen
United States Dollar

The accompanying notes are an integral part of these financial statements.
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TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS
For the Year Ended December 31, 2024

ORGANIZATION

TRF 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 supplemental trust deed dated May 14, 2018 (the “Supplemental Trust Deed”), under the laws of the
Cayman Islands. Nikko AM Offshore Funds was established by a master trust deed dated October 15, 2012 (the “Master Trust
Deed”), under the laws of the Cayman Islands and is licensed with the Cayman Islands Monetary Authority pursuant to
section 4(1)(a) of the Mutual Funds Law (2009 Revision]. The Fund commenced operations on June 28, 2018.

The Fund’s assets are managed on a day-to-day basis by Nikko AM Global Cayman Limited (the “Manager”). The Manager
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 portfolio to other investment managers. The administration of the Fund is delegated to Brown
Brothers Harriman & Co. (the “Custodian” and “Sub-Administrator”), a limited partnership organized 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 medium sized “blue chip” companies in the United States.

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, CIBC Caribbean Bank and Trust Company
{Caymanj Limited {formerly FirstCaribbean International Bank and Trust Company (Cayman)] Limited) {the “Trustee” and the
“Administrator”) is named as Trustee of the Fund.

The Marager appointed Mitsubishi UFI Morgan Stanley Securities Co., Ltd to act as Agent Company {the “Agent Company”)
and to act as Distributor (the “Distributor”) of Units in 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 Estimaies

The accompanying financial statements have been prepared in accordance with accounting principles generally accepted in
the United States of America (“U.5. GAAP”). The preparation of financial statements in accordance with U.S. GAAP requires
the Fund’s maragement 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
imvestments, could differ from those estimates and such differences may be significant.

Buasis of Accounting

Security and contractual transactions are recorded on a tradefcontract-date basis. Interest income is recorded on an
effective yield basis, net of any applicable withholding tax. Interest expense and other expenses 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
apprediation or depreciation.

Valuation of Investments

Investments in other investment companies (“hedge funds”) are valued on the besis of the Net Asset Value (“NAV") 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 asset valuations provided by the administrators of those 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
imvestment 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, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued}

Valuation of Investmtents {rortinued)
with applicable U.S. 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 U.5. GAAF, the Fund
discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted guoted prices in active markets
for identical assets or liabilities {Level 1 measurement] and the lowest priority to valuations based upon unobservable inputs
that are significant to the valuation (Level 3 measurements). The guidance establishes three levels of the fair value hierarchy
as follows:

+  Llevel 1 —Inputs that reflect unadjusted quoted prices in active markets for identical investments that the Fund has
the ability to access atthe measurement date;

+  Llevel 2—=Inputs other than quoted prices that are significant and observable for the asset or liability either directly
or indirectly, including inputs in markets that are not considered to be active;

¢« Level 3- Inputs that are significant and unobservable.

Inputs are used in applying the various valuation technigues and broadly refer to the assumptions that market participants
use to make valuation decisions, including assumptions about risk. Inputs may include price information, specific and broad
credit data, liquidity statistics, and other factors. A finandial instrument’s level within the fair value hierarchy is based upon
the lowest level of any input that is significant to the fair value measurement. However, the determination of what
constitutes “cbservable” requires significant judgment by the Investment Manager. The Investrment Manager considers
abservable data to be market datz which is readily avzilable, regularly distributed or updated, relizble and verifizble, not
proprietary, and provided by independent sources that are actively involved in the relevant market. The categorization of 2
financial instrument within the hierarchy is based upon the pricing transparency of theinstrument and does not necessarily
correspond to the Investment Marager's perceived risk of that instrument.

Investments whose values are based on the quoted market prices in active markets, and therefore classified within Level 1,
would include actively traded equities, certain U.5. government and sovereign obligations, and certain money market
securities. The Investment Manager would not adjust the gquoted price for such instruments, even in situations where the
Fund held a large position and & sale could reasorably 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 altermative pricing sources supported by observable inputs are classified within Level 2. These include
investmentgracde debt securities, short-term investments and forward foreign currency exchange contracts. As Level 2
investments include positions that are not traded in active markets and/or are subject to transfer restrictions, valuations
may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on available market information.

Investments classified within Level 3 have significant unobservable inputs, as they would trade infrequently. Level 3
instruments would include 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 associated with investing
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, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued}

Valuation of Investmtents {rortinued)

The following table presents the financial instruments carried on the Statement of Assets and Liabilities by caption and by
level within the valuation hierarchy @s of December 31, 2024, Further classifications 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, 2024
Forward Foreign Currency
Exchange Contracts usD — uUsD 104,757 usD — usD 104,757
Total usD — uUsD 104,757 usD — usD 104,757
Liabilities at Fair Value Fair Value at
Level 1 Level 2 Level 3 December 31, 2024
Forward Foreign Currency
Exchiange Contracts UsD — UsD (384,883) UsD — UsD {384,883)
Total UsD - UsD (384,883)  USD - UsD {384,883)

During the year ended December 31, 2024, there were no transfers in or out of Level 3. The Fund's policy is to determine
leveling and assess all transfers as at a year end date.

Foreign Currency Transiation

Assets and liabilities held in currencies other than United States Dollar (“USD” or the “Functional Currency”) are translated
to the Fumctional Currency at the rate of exchange prevailing at the financial statement date. Income and expenses are
tramslated at the rate of exchange prevailing at the date on which the income or expenseis incurred. Realized and unrealized
gains and losses arising on foreign currency transactions are included in the Statement of Operations in the period in which
they oceur.

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

It ome Taxes

Under the current laws of the Cayman Islands, 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 recaived 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 conduct its 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 crcummstances.

The Fund follows the authoritative guidance on zecounting for and disclosure of uncertainty in tax positions {Financial
Accounting Standards Board (“FASB”) - 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, incduding resolution of any releted appeals or litigation processes, based on the technical merits of the positien.
Fortax pasitions mesting the more likely than not threshold, the tax benefit recognized in the financial statement sis reduced
by the largest benefit that has a greater than fifty percent likelihood of being realized upon ukimate settlement with the
relevant taxing authority. The Manager has determined that there is minimal or ne effect on the financial statements being
under this authoritative guidance.

Forward Foreign Currency Exchange Comtracts

The Fund may enter into forward foreign currency exchange contracts to hedge against foreign currency exchange rate risks
on all or g portion of non-USD denominated investments or for efficient portfolic management purposes. When entering
into a forward foreign currency exchange contract, the Fund agrees to receive or deliver a fixed quantity of foreign currency
for an zgreed-upon price on &n agreed future date. These contracts are valued daily, and the Fund’s net equity therein,
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 Staterment 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, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued}

Forward Foreign Currency Exchange Comtracts fcomtinued)

These instruments invalve market risk, credit risk, or both kinds of risks, in excess of the amount recognized in the Statement
of Assets and Liabilities. Risks arise from the possible inability of counterparties to meet the terms of their contracts and
from movement in currency and securities values and interest rates. In addition to the Class level hedging, the Fund had
realized gain of USD 3,217 on 2 forward foreign currency exchange contracts during the year with an average notional of
USD 796,060 and an average term to maturity of 11 days. The Fund alse had realized loss of USD 1,365,785 on 43 forward
foreign currency exchange contracts held at the JPY Hedged Class level during the year with an average notional of USD
5,270,539 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 SICAY, a société d'investisserment & capital variable (“3ICAV") established under the laws of Luxembourg. The SICAV
qualifies as an Undertaking for Collective Investmment in Transferable Securities ("UCITS") under Part 1 of the Luxembourg
law of Decemnber 17, 2010 on undertakings for collective investment (the "2010 Law"} and is registered on the official list of
collective investment undertakings maintained by the Commission de Surveillance du Secteur Finander (“CSSF”).

The objective of the Underlying Fund is to increase the value of its shares, over the lorg term through growthin the value of
its investmeants, by investing mainly in a diversified portfalio of stocks of large and medium sized “blue chip” companias in
the United States.

Specifically, the Underlying Fund invests primarily in equity and equity-related securities of companies that are either
incorperated inthe United States of America or conduct most of their business there, that have a market capitalization equal
to or greater than the companies in the Russell Mid-cap Index or &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 Receipts (“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 incude eligible securities from other countries, to more than &
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 Class Units and USD Class Units. The Units are denominated in
Japanese Yen and United States Dollar. JPY Class Units and USD Class Units are available to zn eligible investor wha is any
person, corparation ar entity which is not (ij a “US Investors” (as defined below]; (i) @ persen or entity resident or domiciled
in the Cayman Islands (excluding any object of a charitable trust or power or an exempted or non-resident Cayman Islands
company); (i) unable to subscribe for or hold Units without violating applicable laws; and (iv) a custodian, nomines, or
trustee for any persorn, corporation or entity deseribed in (i to (i) above, ar 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 U.S. Dollars, it is intended for the Fund to enter into
hedgirg arreangements for the benefit of IPY Hedged Class Units, which are denomingted in laparese 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 associated with such hedging arrangements
will be borne by IPY Hedged Class Units.



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

UNITS {continuead)

Forthe year ended December 31, 2024, the notional exposure on the IPY Hedged Class forward currency exchange contracts
approximated the average net assets for JPY 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 toissue one or more classes of Units of the Fund without prior notice to or written consent of
the Unitholders.

All of the net assets attributable to JPY Hedged Class Units and USD Class Units are held by one Unitholder.

IPY Hedged Class UsD Class Total Fund

Balarce at Decernber 31, 2023 usD 7,446,668 USD 113,858,626 USD 121,305,254
Subscriptions during the year 11,835,678 50,072,892 61,908,570
Redernptions during the year (13,112,998} (40,852,222) (53,965,220}
Net increase in net assets resulting from operations 775,481 40,569,537 41,345,018
Net Assets at Decernber 31, 2024 uUsD 6,344,829 USD 163,648,833 USD 170,593,662
Nurnber of Units in issue at Decernber 31, 2022 76,669 7,029,817 7,106,486
Units issued during the year 105,785 2,548,580 2,654,365
Units redeemead during the year {119,903) {2,076,885) (2,196,788}
Nurnber of Units in issue at Decernber 31, 2024 62,551 7,501,512 7,564,062
Net Asset Value per Unit at Decernber 21, 2024 usD 111.02 UsD 21.82

Subscriptions for Units

USD Class Units were subscribed for by Eligible Investors during the Initial Offer Period at the initial purchase price of USD
10.00 per Unit. JPY Hedged Class Units were subscribed for by Eligible Investors during the Initial Offer Period at the initial
purchase price of IPY 10,000 per Unit. The Initial Offer Period commenced on June 18, 2018 and ended on June 27, 2018. In
addition to the subscription price, the applicant shall pay a sales charge calculated at up to 3% {excduding any tax applicable)
of the purchase price, to the Distributor. There were no sales charges paid during the year ended December 31, 2024,

During the Initial Offer Period, the minimum subscription for USD Class 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 Class 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 Class 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 Closing
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 JFY 10,000 and in multiples of IFY 1 thereafter.

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

Uit Redemptions

The Fund recognizes redemptions in accordance with the authoritative guidance on distinguishing liabilities from equity.
Redemptions, whether expressed as United States Dollar, Japanese Yen or Units, are recognized as liabilities when each of
the Japanese Yen and United $tates 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 rature of the
request. As a result, redemptions paid after the end of the year, but based upon year end net assets are reflected as
redernptions payable at December 31, 2024. There were USD 436,897 of redemptions payable as at December 31, 2024,
included as Payable for Units redeemed in the Statement of Assets and Liabilities.

Repurchase of Units
Units may be repurchased at the option of Unitholders on each Repurchase Day (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 repurchased must send & 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 of Units fcontinued)

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 Jlapan 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 Day.

A Repurchase Notice, once given, is irrevocable.

Compulsory Redemption

Inthe 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 is 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 totax or violate the laws of any jurisdiction, orif the Trustee or the Manager has reason
to doubt the legitimacy of the source of monies used to fund the subseription or purchase of such Units, or for whatever
reason (which may not be disclosed by the Trustee or the Mamager to Unitholders) that the Trustee or the Manager considers
appropriate at its absolute discretion having regard to the interests of the Unitholders of therelevant Class or the Unitholders
of the Fund as a wholg, then the Manager, after consultation with the Trustee, may direct the holder thereof to sell {subject
to the provisions described below in the section 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.

Terminotion of the Fumnd
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 provision for the costs of the termination, the Trustee shall distribute the
proceeds of that realization to the Unitholders proportionately to their respactive interests in the Fund as of the date of
termination of the Fund.

Distribuiions to Unithofders

The Manager may, inits sole discretion, declire distributions and no guarantes is made that these will take place. Distribution
will be declared anrually on each Distribution Record Date and caloulated on each Ex-Distribution Date. Distribution Peried
is a pericd commencing from the calendar day following the preceding Distribution Record Date and ending on and including
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 Class of Units in respect of the applicable Distribution Period 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 Class of Units as determined by the Manager.

The dedaration of distributions to Unitholders recuces the Class Level Net Asset Value per Unit without any corresponding
change in the number of Class 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 are in excess of the Fund’s net inerease in net assets
resulting 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
guarantee 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 Valuation Day, or such other day or days as the Manager
may from time to time determine in respect of the Fund), by dividing the difference in value between the Fund’s assets and
ligbilities {(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 inthe 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.
It requires that the Fund disclose: a) how and why an entity uses derivative instruments, b) how derivative instruments and
related hedged items are sccounted for and ¢ how derivative instruments and related hedged items affect an entity’s
financial position, financial performance and cash flows.
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DERIVATIVE FINANCIAL INSTRUMENTS {coritinued}

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 reguirements of ASC 815. The fair value ofthese derivative instruments is included
in the Statement of Assets and Liabilities with changes in Tair value reflected as realized gainsf{losses) or net change in
unrealized appredation/(depreciation) on derivatives within the Statement of Operations {Nete 2).

The Fund may enter into an International Swaps and Derivative Association, Inc. Master Agreement (“ISDA Master
Agreement”) with its counterparties in order to mitigate counterparty risk. The [SDA Master Agreement is typically
negotiated by the Fund and its counterparties, containing the bi-lateral terms and conditions for zll subsequent 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 value receivables and payables for derivative contracts on the face of the Statement
of Assets and Liabilities.

At December 31, 2024 the Fund had entered into the following derivative assets by counterparty net of amounts available
for offset under a Master Netting Agreement (“MNA") and net of any cellateral received by the Fund:

Derivative Assets Derivatives Non-cash Cash Net Amount of
Counterparty Subject to a MNA  Available for Offset Collateral Received Collateral Received Derivative Assets!
Brown Brothers Harriman & Co.  USD 103,816 USD {3,526) USD - UsD — USD 100,290
Citi PB 941 {941) - - -
Total usp 104,757 USD 4,467) USD — UsD — USsD 100,290

At December 31, 2024 the Fund had entered inte the following derivative liabilities by counterparty net of amounts available
for offset under @ MNA and net of any collzteral pledged by the Fund:

Net Amount of
Derivative Liabilities Derivatives Non-ctash Cash Derivative
Counterparty Subject to a MNA  Available for Offset  Collateral Pledged Collateral Pledged Liabilities*
Brown Brothers Harriman & Co.  USD 3,526 USD (2,526) USD - UsD — UsD -
Citi PB 381,357 {341) — — 280,416
Total uso 384,883 USD (4,467} USD — UsD — Usp 380,416
Net amount equals the net amount receivable/payable from the counterparty in the event of default.
At December 31, 2024 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
Forward foreign currency  Unrealized appretiation Unrealized depreciation
exchange contracts on forward foreign on forward foreign
{Currency Risk) currency exchange usD 104,757  currency exchange usD 384,883
contracts contracts
The effect of derivative instruments on the Statement of Operations for the year ended December 31, 2024:
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 Derivatives Derivatives
Forward foraign currency  Net realized loss on forward foreign
axchange contracts currency exchange contracts;
{Currency Risk) change in urrealized depreciation on forward
foreign currency exchange cortracts usD {1,362,568)  UsSD {507,327)
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MANAGEMENT FEES

The Manager is entitled to receive out of the assets of the Fund a management fee of a total of up to 0.28% per annum
{0.03% per annum in respect of the fee for the Manager 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 Vzaluation Day and payable monthly in arrears. In addition, the
Manager is also entitled to be reimbursed out of the assets of the Fund for any expenses incurred by it in the proper
performance of its powers and duties as permitted under the Master Trust Deed.

During the year ended December 31, 2024, the Manager earned fees of USD 410,146, of which USD 40,761 is still outstanding
as of December 31, 2024,

The Manager will pay the fees of the Investment Manager out of its fees. The Investment Manager will be responsible for
paying the fees of any of its delegates or other parties appointed by the Investment Manager 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 sgreement 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 tramsaction
volume.

The Custedian and Sub-Administrator is entitled to receive out of the assets of the Fund an administration fee (including
transfer agent feej onthe Net Asset Value accrued on, and calculzted 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) WSD 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 receive out of the assets 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 Class, subject to the minimum annual fee of USD
50,000. In addition, the Custodian and Sub-Administrator is alse 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.
During the year ended December 31, 2024, the Custadian and Sub-Administrator earned fees of USD 126,108, of which USD
26,189 is still outstanding as of December 31, 2024

TRUSTEE FEES AND ADMINISTRATOR’S FEES

The Trustee is entitled to receive out of the assets of the Fund a combired fee at the rate of 0.015% per annum of the Net
Asset Value accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears, subject to a minimum
annuzl fee of USD 15,000. During the year ended December 31, 2024, the Trustee earned fees of USD 27,4390, of which USD
13,775 is still outstanding as of December 31, 2024,

AGENT COMPANY'S FEES
The Agent Company is entitled to receive out of the assets of the Fund a fee at the rate of 0.03% per annum of the Net Asset
Value acerued on, and calculated asat, each Valuation Day and payable quarterly in arrears. During the year ended December

31, 2024, the Agent earned fees of USD 43,848, of which USD 12,824 is still outstanding as of December 31, 2024,

DISTRIBUTOR’S FEES

The Distributor is entitled to receive out ofthe assets of the Fund a fee at the rate of 0.65% per annum of the Net Asset Value
accrued on, and caledlated as at, each Valuation Day and payable quarterly in arrears. During the year ended December 31,
2024, the Distributors earned fees of USD 952,397, of which USD 277,853 is still outstanding as of December 31, 2024,
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OTHER FEES AND EXPENSES
The Admiristrator receives USD 1,500 per annum for FATCA / CRS compliance services.

The Underlying Fund is entitled to receive out of the assets 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 a variety of financial risks: market risk {including price risk, interest rate risk, and currency
risk], eredit risk and liquidity risk.

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

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

The values of the Fund’s investments are affected by a number of factors, including but not limited to, changes in the wider
econemy, 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
Statement of Assets and Liabilities. The notional amount of the forward contract represents the extent of the Fund's
participation in these financial instruments. Market risks associated with such forward contracts arise due to the possible
moverments in foreign currency exchange rates underlying these instruments.

Other market and credit risks include the possibility that there may be an illiquid market for the contracts, that the change
in the value of the contract may not directly correlate with changes in the value of the underlying currencies 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 imited to the unrealized appreciation inherent in such financial instruments which are recognized in the
Statement of Assets 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 excharge-traded contracts, the exchange acts as the counterparty to specific
transactions and, therefore, bears the risk of delivery to and from counterparties of specdfic positions. The Fund’s
management does not consider that credit riskrelated to open derivative contracts will have material adverse effect on the
fimancizl condition of the Fund.

Although the Manager monitors 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 U.S. Bankruptey Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of a failure, insolvency 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 g 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 significant and could materially impair 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.

Liguidity Risk
Investors should be aware that the value of Units might fall as well as rise. Investment in the Fund involves a degree of risk,
there can be ne assurance that the Fund’s investment objective will be achieved.

The Fund is exposed to daily repurchase of its Units but management believes that the Fund has sufficient resources to meet
the present and foreseeable meeds of its business operations and, if necessary, the liguidity to fund repurchases and achieve
a market position appropriately reflecting a smaller capital base. This position is monitored continuzlly by management to
ensure that the Fund has the ability to meet its obligations.
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FINANCIAL RISK MANAGEMENT {continue d}

Liguidity Risk {continued)

The Trustee, after consultation with the Manager, may suspend the issuance and repurchase of units and payments in respact
of such transactions in any circumstances where the caleulation of the Underlying Fund's Net Asset Value per unit is
suspanded. The Trustee will inform unitholders of such & suspension as soon as practicable after it is imposed or lifted.
Subseription zpplications and repurchase notices cannot be withdrawn during such suspension and will be processed for the
next Dealing date. All Unitholders ofthe Fund will be promptly notified in writing of any such suspension and will be promptly
notified upon termination of such suspension.

Currency Risk

The Unit price of USD Class Units is determined in USD, and the Unit price of 1PY Hedged Class Units is determined in Japanese
Yer while the Fund i denominated in U.S. dollars. The Fund, bowever, may irmvest & portion, or all of, its assets in other
currencies, or in instruments deneminated in non-laparese Yen or non-US Dollar currencies, the prices of which will be
determined with reference to such non-lapanese Yen or non US Dollar 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 local 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 technigues entail costs and additional risks.

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 money
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 10% of the value of its net assets, save that this limit may be exceeded
temporarily for @ peried not exceeding 12 months in special situations including, without limitation, @ merger of the Fund
with another series trust, investment fund or other type of collective investment scheme.

There were no borrowings during the year ended December 31, 2024.

COMMITMENTS AND CONTINGENCIES

In the normal course of busiress, 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 claims related to the services performed for the Fund. The Trustee’s maximum expasure under any
such arrangements is unknown, as exposure only arises to the extent future claims that have not yet oceurred are made against
the Trustee. However, based on experience, the Trustee expects the risk of loss to be remote.

SUBSEQUENT EVENTS

Management performead a subsequent events review up to¢ May 16, 2025 which is the date the financial statement s were
available to be issued.

Effective January 1, 2025 through May 16, 2025, there were subscriptions of USD 180,460 and there were redemptions of
USD 285,430 in respect of JPY Hedged Class Units. There were distributions of nil in respect of IPY Hedged Class Units.

Effective January 1, 2025 through May 16, 2025, there were subscriptions of USD 17,143,753 and there were redemptions
of USD 8,768,767 in respect of USD Class Units. There were distributions of nil in respect of USD Class Units.

There are no other significant events to report asthey relete to the Fund.



