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Financial Statements®#E:E (JEX)
—
pwec
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, 2025, 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 finaneial statements comprise:
e the statement of assets and liabilities as at December 31, 2025;
* the portfolio of investments as at December 31, 2025;
e the statement of operations for the year then ended;
s the statement of changes in net assets for the year then ended;
o the statement of cash flows for the year then ended;
o the financial highlights for the year then ended; and

+ the notes to the financial statements, which include significant accounting policies and

other explanatory information.

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



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 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

‘We 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 also 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 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

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 judgement and maintain

professional scepticism throughout the audit. We also:

e Identify 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.

e 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.

s 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 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 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.



Other matter

This report, including the opinion, has been prepared for and only for 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.

Pecornkirbarse Compurs

May 19, 2026



TRP US CORE GROWTH EQUITY FUND

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2025

{Expressed in United States Dollar, unless otherwise indicated)

Assets;

Investments in Underlying Fund, at fair value (cost of USD 145,963,245) usp 209,475,181
Cash 7,828,319
Unrealized appreciation on forward foreign currency exchange contracts 510
Total assets 217,304,010
Liabllitles:

Payable fer Units redeemed 4,454819
Accrued distributor's fees 350,725
Unrealized depreciation on forward foreign currency exchange contracts 80,975
Accrued management fees 48,988
Accrued professional faes 48,747
Accrued custodian and sub-administrator's fees 32,516
Accrued agent company's fees 16,256
Accrued trustee fees 12,661
Accrued other expenses 30,079
Total liabilities 5,075,770
Net Assets Attributable to Unithokler USD 112,228,240
Analysis of Net Assets:

Paid In capital UsD 119,523,218
Lumulative net earnings and distributions 92,705,022
Net Assets Attributable to Unitholder UsD 212,228,240
Net Asset Valua par Unit

{IPY Hedged Class IPY 1,023,884,046 + 52,514 Units sutstanding) ey 18,497
{USD Class USD 205,696,076 + 8,065,549 Units outstanding) UsD 25.50

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, 2025
{Expressed in United States Dollar)

Invesiment Income:
Interest Income
Totl Investment Income

Expansas:
Distributer's fees
Management fees
Lustodian and sub-ad ministrator’s fees
Agentcompany's fees
Professional fees
Trustee feas
Transfer agent fees
Other expenses
Total Expenses

Net Investmant Losses

Realized galns/{losses} and change In Ikzed appraclation/{dep )
Realized gains/{losses)
Investments Sales of Underying Fund
Forelgn currency transactions and forward forelgn currency exchange contracts
Netrealized grins
Change In unrealized appreclation/{depreclation}
Investments In Underiying Fund
Foreign currency translations and forward foreign currency exchange contracts
Netchange In unrealized appreciation
Netrealized and change In unraalized galns and appreclation

Net increase in net assets resulting from operations

* Includes rewersal of previously accrued expenses.

usD 106,849

106,849

1,228,365
529,357
178,501

56,717
47,238
28,358
23,141
(113,429)*
1,978,748

[1,871,899)

9,456,582
{687,912}
8,768,670

23,514,402

195,908
23,810,310
32,578,980

UsD 30,707,081

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, 2025
{Expressed in United States Dollar)

Increase {Decreasg) In Net Assets from:

Operations;

Netinvestmentlosses usD
Netrealized gains

Net chan g in unrealized apprediation

Netincrease in netassets resulting from operatijons

Capital Transactions:

Units Issued
IPY Hedgad Class (25,138 Units)
USD Class (2,207,720 Units)

Units redeemed
JPY Hedged Class {35,175 Units)
USD Class (1,643,683 Units)
Netincrease in netassets resulting from capital ransactions
Total Incraasa In Net Assets
Net Assets:

Beginning of year
End of year usD

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

{1,371,899)
8,768,670

23,810,310

30,707,081

3,141,718
50,648,967

{4.344,674)
{38,518,515)
10,827,487

41,634578

170,583,862
212,228,200



TRP US CORE GROWTH EQUITY FUND
STATEMENT OF CASH FLOWS

For the Year Ended December 31, 2025
{Expressed in United States Dollar)

Cash flows from oparating activitlas:
Net Increase In netassets resulting from operations UsD 30,707,081

Adjustmenis to reconclla tha nat Incraasa In nat assets rasulting from oparations to nat cash used In

operating activitias:
Purchase of investments {31,688,000)
Proceeds from sale and maturity of Imvestments 24,286,000
Realized gains on investments in securities (9,456,582}
Change in unrealized appreciation on investments {23,614,402}
Lhange in unrealized apprec|ation on forward forelgn currency exchange contracts {199,657}

Change In assets and Rabllities related to operations;

Increase In accrued agent company's fees 3,432
Increase jn accrued custodian and sub-administrator's fees 6,327
Increase in accrued distributor's fees 72,872
Increase In accrued management feas 8,227
Decrease in accrued professional fees {8,360)
Decrease In accrued trustee fees {1,114)
Decresse In accrued other expensas {175,429)
Net cash used In operating acthvities 10,059,

Cash flows provided by financing activities:

Proceeds from Units issued 53,790,686
Payments an Units redeamed {38,845,267}
Net cash provided by financing activities 14,345,419
Nat Incraase In cash and foralgn curmancy 4,885 814
Cash and forelgn currency at beginning of year 2,942,505
Cash and foreign currency at end of year uUso 7,528,319

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



TRP US CORE GROWTH EQUITY FUND
FINANCIAL HIGHLIGHTS

For the Year Ended December 31, 2025
Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated}

Net AssetValue, beginning of year

Netinvestmentlossas™
Netrealized and unrealized geins
NetIncrease in netassets resulting from operations

Net AssetValue, end of year

Total return

Ratios/Supplemental data:

Net assets end of year (000's)

Ratio of expenses to average net assets

Ratio ef net Investment losses to average net assets

JFY Hedped Class USD Class

For the Year Ended For the Year Ended
Dacamber 31, 2025 Dacember 31, 2025

IPY 17,449 USD 21.82
(288} {0.22)

2,336 3.90

2,048 3.68

IPY 19,497 USD 25.50
11.74% 16.87%

1pY 1,023,884 USD 205,695
1.66% 1.02%

[1.61)% {0.96)%

12 Calculated using average Units outstanding for the year.

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



TRP US CORE GROWTH EQUITY FUND
PORTFOLIO OF INVESTMENTS
December 31, 2025

{Expressed in United States Dollar)

Number
of % of Net
Currel Shares Sec Description Assets Fair Value

INVESTMENT IN UNDERLYING FUND {98.7%)

LUXEMBOURG {98.7%]

EQUITY FUND (98.7%

usp 4,702,024 T Rowe Price Funds SICAY - US Blue Chip Equlty Fund Class I* 98.7% Usp 205,475,181

TOTAL LUXEMBOURG {Cost USD 145,963,245} 209 475,181
TOTAL INVESTMENT IN UNDERLYING FUND 209,475,181
TOTAL INVESTMENTS [Cast USD 145,963 ,245) 98.7% Ush 209,475,181
CASH AND OTHER ASSETS IN EXCESS OF LIAMLITIES 13 2,753,058
NET ASSETS 100.05% USD 212228240

* There are four Investments held by the Investment Company for which the Fund’s proporticnal exposure to the Issuer exceeds 5 percent of net

assets as of December 31, 2025. Investments are presented in table below.

% of Net
Curmre Shares Security Description Assets Fair Valus
usp 71,426 Amazon.acom, Inc. 71.8% usp 16,563,005
usp 68,908 Apple, Inc. 8.9% usp 18,815,996
usp 4,179 Microsoft Corp. 9.4% usk 20,015,187
UsD 106,918 Nvidia Carp. 9.5% usD 20,166,805
Fund Leveal Forward Foraign Currancy Exchanga Contracts
Net Unrealized
Notional Settlement Notional Unr d | lzed A /
! Counterpart a Dats  Sall A A Iation {Dapraclation) (D 12 Herl
JPY  Brewn Brothers Harriman & Co. 1,370,867 01/05/2026 USD {8,744) USD 2 Ush - uUsb 2
JPY  Brown Brothers Harriman & Co. 337,372,049 01/05/2026 USD  (2,151854) 508 - 508
Usp 510 USh = USD 510
JPY Hadged Class Forward Forelgn Currency Exchangs Contracts
Net Unreallzad
Notional  Settlement uUnr L Kzed Appreciation/
Buy _Counterparty A Date  Sall A lation _{Depredation) {Dep }
IPY  CHIFB 1,327,819,708 01/29/2026 USD (8,565,636) USD —-Usp (79,734)USD  (79,734)
IPY  CitiPB 6,646,510 01/29/2026 USD {42,915) - {219) [419)
USD  Brown Brothers Harriman & Co. 2,156,289 01/29/2026 IPY  (337,372,048) - {823) (823)
USD  Brown Brothers Harriman & Co. B,762 01/29/2026 JPY (1370,867) - {3) {3}
usn —USD  {80.575)USD (80,979
Currancy lagand
IPY JapanesaYen
usp United Statas 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, 2025

ORGANIZATION

TRP US Core Growth Equity Fund {the “Fund"”) Is a serles trust of the Amova Offshore Funds (formerly 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. Amava Offshore Funds was established by a master frust 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 saction 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 Amava AM Global Cayman Limited (the "Manager”) (formerly
Nikko AM Global Cayman Limited). The Manager delegates Investment management dutles 1o Amova Asset Management
Co., Ltd., (the “Investment Manager”) {formerly Nikko Asset Management Co. Ltd). The Investrnent Manager may delegate
responsibillty for the managament of the investment and re-lnvestment of certain parts of the Fund's investmant portfollo
to other investment managers. The administration of the Fund is delegated to Brown Brothers Hamriman & Co. (the
*Custodian® and "Sub-Administratar®), a limited partnership organized under the laws of the State of New York.

Effective September 1, 2025, the Nikko Asset Management group was renamed and rebranded as Amova Asset
Management. On such date, Nikko AM Offshore Funds changed its name to Amava Offshore Funds, Nikko AM Global
Cayman Limited changed its name to Amova AM Global Cayman Limited and Nikko Asset Management Co., Ltd changed its
hame to Amova Asset Management Co., Ltd.

The investment cbjective of the Fund is to achieve growth In the value of units over the long term by investing into a fund,
which Invests malnly In a diversifled portfolio of stocks of large and medium slzed “blue chip” companles in the United
States.

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, CIBC Carlbbean Bank and Trust Company
{Cayman) Limlted (the “Trustee” and the "Administrator”) is named as Trustee of the Fund.

The Manager appointed Mitsubishi UF] Morgan Stanley Securlties Co., Ltd to act as Agent Company (the “Agent Company”)
and to act as DIstributor {the “Distributer®) 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 9446.

Use of Estimates

The accompanying financial statements have been prepared in accordance with accounting principles generally accepted in
the Unlted States of America {*U.5. GAAP*). The preparation of financlal statements In accordance with L1.5. 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 perlod. Actual results, Including the ulimate amount realized upen the sale of
fair valued Investments, could differ from thase estimates and such differences may be significant.

Basis of Accounting

Security and contractual transactions are recorded on a trade/contract-date basls. Interest Income Is recorded on an
effective yield basis, net of any applicable withholdIng tax. Interest expense and other expenses are recorded on an accrual
basis. Realized gains and losses from security transactions are computed con the basis of the average cost of the securitles
sold or covered. Changes In the valuation of investments are recorded in the Statement of Operations as unrealized
appreciation or depreciation.

Valugtion of investments

Investments in other investment companies {"hedge funds”) are valued on the basis of the Net Asset Valua {(*"NAV"} per
share as reported by the administrators of those entities at the measurerment 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 adminlstrators of those entitles.

In cases where the Fund is unable to redeem its underlylng 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, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valugtjon of investments [cortinued)
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 S. GAAP, 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 quoted prices in active markets
for Identical assets or llabilles {Level 1 measurement) and the lowest priordty 1o valuations based upon unobservable
inputs that are significant to the valuation (Lavel 3 measurements). The guldance establishes three levels of the falr value
hlerarchy as follows:

+  Level 1 - Inputs that reflect unadjusted quoted 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 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 techniques and broadly refer to the assumptions that market particlpants
use to make valuation declsions, including assumptions about risk. Inputs may Include price information, specific and broad
credit data, liquidity statistics, and other factors. A financlal Instrument’s level within the fair value hlerarchy Is based upon
the lowaest level of any input that is significant to the fair value measurement. However, the determination of what
constitutes “observable® requires significant judgment by the Investment Manager. The Investment Manager considers
observable data 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 ofa
financlal Instrument within the hierarchy Is based upon the pricing transparency of the Instrument and does not necessarly
correspond to the Investment Manager's percelved rsk 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.S. government and sovereign obligations, and certain money market
securities. The Investment Manager would not adjust the quoted price for such instruments, even in situations where the
Fund held a large position 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 alternative pricing sources supported by observable inputs are classlfied within Level 2. These Include
investment-grade debt securlties, 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 ohservable prices are not
available for those securities, the Fund would use valuation techniques to derive the fair value,

The Inputs or methodology used for valulng securities are not necessarlly an Indication of the risk associated with investing
in those securities.

In accordance with ASU 2015-07, the Fund’s Investment In other Investrment companles has not been categorized In the
falr value hierarchy nor in a rall forward of Investmeant activity.



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valugtjon of investments [cortinued)

The following table presents the financial instruments carried on the Statement of Assets and Liabilitles by caption and by
level within the valuation hierarchy as of December 31, 2025. Further classifications of the financial instruments are
presented in the Portfolio of Investments.

Assats at Falr Valua Fair Valua at
Level 1 Level 2 Level 3 December 31, 2025
Forward Foreign Currency
Exchange Contracts USD - usD 510 usp - USD 510
Total UsD - UsD 510 UsSD - USD 510
Liabllities at Falr Valus Fair Value at
Level 1 Level 2 Level 3 December 31, 2025
Forward Forelgn Currency
Exchange Contracts Usb - UsD {80,979) Ush - UsD {80,979)
Total USD — usD (80,979) usD — UsD {80,979)

During the year ended December 31, 2025, there were no transfers In or out of Level 3. The Fund's polley Is to determine
leveling and assess all transfers as at a year end date.

Forelgn Currency Transiation

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 expenses are
translated at the rate of exchange prevailing at the date on which the income or expense is incurred. Realized and
unrealized gains and losses arising on foreipn currency transactions are included in the Statement of Operations in the
perlod In which they occur.

The Fund does not Isolate that portion of the results of operations resulting from changes In forelgn exchange rates on
investments from the fluctuaticns arlsing from changes In market prices of securities held. Such fluctuations are included
with the net reallzed and unrealized gain or loss from investments.

income Taxes

Under the current laws of the Cayman [slands, there are no income, withholding, capital gains or other taxes payable by
the Fund. In certaln Jurlsdictions other than the Cayman Islands, forelgn taxes may be withheld at source on dividends and
interest received by the Fund. Capltal galns derlved by the Fund In such jurisdictions generally will be exempt from foreign
income or withholding taxes at source. The Fund Intends to cenduct its affairs such that It will not be sublect to income tax
in any Jurlsdiction. As a result, no provislon for income taxes has been made In the financial statements. Unitholders may
be taxed on thelr proportionate share of the Fund's tax basis income based on thelr Individual circumstances.

The Fund follows the authoritative guidance on accounting for and disclosure of uncertainty in tax positions {Financial
Accounting Standards Board (“FASB”) - Accounting $tandards Cadification 740), which requires the Manager 1o 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 [itigatlon processes, based on the technical merdts of the positon.
For tax positions meeting the more llkely than not threshold, the tax benefit recognlzed In the financlal statements Is
reduced by the largest benefit that has a greater than fifty percent likelihood of belng reallzed upon ultimate setiement
with the relevant taxing authority. The Manager has determined that there is minimal or no effect on the financlal
statements being under this authoritative guidance.

Forward Foreign Currency Exchange Contracts

The Fund may enter Into forward forelgn currency exchange contracts to hedge agalnst foreign currency exchange rate
risks on all or a portion of nonUSD 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 agreed-upon price on an agreed future date. These contracts are valued daily, and the Fund's net
equity therein, representing unrealized appredationfidepreciation} 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 Staternent 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, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Forward Foreign Currency Exchange Contracis {continued)

These Instruments lnvolve market risk, credlt risk, or both kinds of risks, in excess of the amount recognlzed In the
Statement of Assets and Liabllitles. Risks arlse from the possible Inabllity of counterparties 1 meet the terms of thelr
contracts and from movement In currency and securities values and interest rates. In additlon to the Class level hedging,
the Fund had realized loss of USD 1,163 on 2 forward foreign currency exchange confracts during the year with an average
notional of USD 72,193 and an average term to maturity of 17 days. The Fund also had realized less of USD 687,003 on 40
forward foreign currency exchange contracts held at the JPY Hedged Class level during the year with an average notional of
U5D 5,481,354 and an average term to maturity of 30 days.

Cash and Forelgn 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 soclété d'investissement & capltal varlable {"SICAV*} established under the laws of Luxembourg. The SICAY
qualifles as an Undertaking for Collective Investment in Transferable Securites ("UCITS") under Part 1 of the Luxembourg
law of December 17, 2010 on undertakings for collective Investment (the "2010 Law"] and is reglstered on the official lst of
collective investment undertakings maintained by the Commission de Surveillance du Secteur Financier ["CSSFY).

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

Specifically, the Underlying Fund invests primarily in equity and equity-related securlties of companies that are either
incorporated in the United States of Amerlca 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 S&P Mid-cap 400 Index, and that have a leading
market pesition, seasoned management and strong financial fundamentals. Types of securities may include common
stocks, preferred stocks, warrants, American Depository Recelpts {“ADRs"), Eurcpean Depository Recelpts {"EDRs*) and
Glohal Depository Receipts ("GDRs*).

In seeking te achieve the Underlying Fund’s objective the Underlying Fund may also invest, an an ancillary basis, in other
eligble securltles as described In Its prospectus, this may Include ellglble securlties from other counties, to more than a
limited extent.

The Underlying Fund may use derlvatives for hedging and efficlent pertfolio management.

The Underlylng Fund’s financial statements are prepared under generally acceptad accounting principles In Luxembourg
and the accounting policies of the Underlying Funds are substantially consistent with these 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 JFY Hedged Class Unlts and USD Class Units. The Units are denominated in
Japanese Yen and Unlted States Dollar. JPY Class Units and USD Class Units ara available to an eligible investor who Is any
person, corporation or entlity which Is not (I} a *US Investors” (as defined below); {1l} a parson or entity resident or
domiciled In the Cayman Islands {excluding any oblect of a charitable trust or power or an exempted or non-resident
Cayman Islands company); {iii) unable to subscribe for or hold Units without violating applicable laws; and {iv) a custodian,
nominee, or trustee for any person, corporation or entity described in {i} to (iii) 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 U 5. Dollars, It s Intended for the Fund to enter Into
hedging arrangements for the beneflt of JPY Hedged Class Unlts, which are denominated In Japanese Yen. Those
arrangements will be to hedge against adverse movements of the currency of denamination 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 borme by JPY Hedgad Class Units.



TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2025

UNITS {continued)

For the year ended December 31, 2025, the notional exposure on the IPY Hedged Class forward currency exchange
contracts approximated the average net assets for JPY Hedged Class being net long JPY and short USD. Open contracts at
year end are disclosed in the Portfolio of Investments,

The Manager may determine to issue 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 Unlts and USD Class Units are held by one Unithelder.

JPY Hedged Class USD Class Total Fund

Balance at December 31, 2024 usp 6,944,829 USD 163,648,833 USD 170,593,662
Subscripfions during the year 3,141,719 520,648,967 53,790,686
Redemptions during the year (4,3445674) (38,518,515) 142,363,189}
Netincrease in netassets resulting from operations 750,290 29,916,791 30,707,081
Net Assets at December 31, 2025 usp 6,532,164 USD 205696076 USD 212,228,240
Number of Units In issue at December 31, 2024 62,551 7,501,512 7,564,063
Units |ssued during the year 25,138 2,207,720 2,233 858
Unijts redeemed during the year (35,175) [1,643,683) 11,678,858}
Number of Units [n issue at December 31, 2025 52,514 8,065,540 8,118,063
Net AssetValue per Unit at December 31, 2025 usp 124.39 USD 25.50

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. IPY Hedged Class Unlts were subscribed for by Eliglble Investors during the Inltfal Offer Perlod at the Initial
purchase price of JFY 10,000 per Unlt. The Inftial Offer Perlod 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% (excluding any tax
applicable} of the purchase price, to the Distributor. There were no sales charges paid durlng the year ended December 31,
2025.

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 Unlt or more, and In multiples of 1 Unlts thereafter.

On and after the Initlal Closing Day, the minimum subscription for USD Class Unlts per Unitholder Is elther 10 Units or
more, and in multiples of 0.001 Unlts 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 JPY 1 thereafter.

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

Unp Redemptions

The Fund recognizes redemptions In accordance with the authoritative guldance an distingulshing llabliities from equity.
Redemptions, whether expressed as United States Dollar, Japanese Yen or Units, are recognized as liabilites when each of
the Japanese Yen and Unlted States Dollar Unlt amounts requested In the redemption natice becomes fixed, which
generally may occur elther 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, redemptlons paid after the end of the year, but based upon year end net assets are
reflected as redemptions payable at December 31, 2025. There were USD 4,454,819 of redemptions payable as at
December 31, 2025, 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).

Unltholders wishing to have Unlts repurchased must send a completed Repurchase Notice 1o the Distributor so as to be
recelved by the Distributor no [ater than 3:00 p.m. (Tokyo time) on the relevant Repurchase Day. The Distributor wlll 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.



TRP US CORE GROWTH EQUITY FUND
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UNITS {continued)

Repurchase of Units {continued)

If the relevant Repurchasa Notice 1s not received by the Sub-Administrator by the relevant ime, the Repurchase Notice will
be held over untll 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 Desling 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
Day.

ARepurchase Notice, ance glven, Is Irrevocable.

Compukory Redemption

In the event that the Trustee or the Manager shall determine that any Unlts of any class of a Fund are being held by or for
the benefit of a person who is not an Eligible Investor for such Fund or that such holding would cause the Trust or the Fund
to be required to regstar, be subject to tax or viclate the laws of any jurisdiction, or if tha Trustee or the Manager has
reason 1o doubt the legitimacy of the source of monies used to fund the subscription or purchase of such Units, or for
whatever reasan {which may not be disclosed by the Trustee or the Manager to Unitholders) that the Trustee or the
Manager considers appropriate at its absolute discretion having regard 1o the interests of the Unitholders of the relevant
Class or the Unltholders of the Fund as a whole, then the Manager, after consultation with the Trustee, may direct the
helder thereof to sell {subject to the pravislons described below In the section headed "Transfer of Units") such Unlts
within 10 days and provide to the Trustee and the Manager evidence of such sala, failing which the Manager may redeem
such Units.

Termination of the Fund
Upon termination, the Manager will reallze all the assets of the Fund, and after paying out or retaining adequate provision
for all liabillties 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 respective interests in the Fund as of the date of
termination of the Fund.

Distributions to Unitholders

The Manager may, in its sole discretion, dedlare distributions and no guarantee is made that these will take place.
Distribution will be declared annually on each Distrlbution Record Date and calculated on each Ex-Distribution Date.
Distribution Perlod Is a perlod cammenclng from the calendar day following the preceding Distrlbution Record Date and
ending on and induding the Distribution Record Date. The distributions will ba pald 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 capltal galns and any
distributable funds of the Fund attributable to such Class of Units as 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 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 Increase 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 thata distribution wlill be made In respect of each or any Distribution Perlod.

Caphaliration

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 liabilities (including accrued fees and expenses of the Fund) by the number of Units outstanding.

The Trust Deed stipulates that the number of Unlts 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 Codiflcation {ASC) 815-10-50 requires disclosures about derivative instruments and hedging activitles.
It requires that the Fund disclose: a} how and why an entlty uses derivative instruments, b} how derivative instruments and

related hedged items are accounted for and c) 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 (continued)

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 falr value of these derlvative Instruments Is
included in the Staternent of Assets and Liabillties with changes In falr value reflacted as reallzed galns/{losses) or net
change In unrealized appreciation/{depreciation) on derivatives within the Statement of Operations (Note 2).

The Fund may enter Into an Internatlonal Swaps and Derlvative Association, Inc. Master Agreement (ISDA Master
Agreement”) with its counterparties in order to mitigate counterparty risk. The ISDA Master Agreement Is typically
negotiated by the Fund and its counterparties, containing the bi-lateral terms and conditions for all subsequent derivative
transactions, The |1SDA 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 ocour,

The Fund has elected to not offset falr value recefvables and payables for derlvative contracts on the face of the Statement
of Assets and Liabilities.

AtDecember 31, 2025 the Fund had entered Into the following derlvative assets by counterparty net of amounts avallable
for offset under a Master Netting Agreement ("MNA”) and net of any collateral raceived by the Fund:

Derivative Assets Derivatives Non-<cash Cash Net Amount of
Counterparty Subject to a MNA  Avallable for Offset Coll | Recelved Coll 1 lved Derivative Assets’
Brown Brothers Harriman & Co.  USD 510 USD {510) USD - USD — USD -
Total usp 510 USD {510 USD - UsD - Usb -

At December 31, 2025 the Fund had entered into the following derivative liabilities by counterparty net of amounts
available for offset under a MNA and net of any collateral pledged by the Fund:

Net Amount of
Derivative Liabliities  Derlvatives Non-cash Cash Derhrative

Countarparty Subjact toa MNA Avallabls for Offset Collateral Pladgad Collateral Pledged Libiittles’
Browm Brothers Harriman & Co.  USD 826 UsD {510) UsSD - usp - Usp 316
Citi PB 80,153 - - — 80,153
Total uso 80,979 LSD {516} USD - UsSD - USD 80,469
INet amount equals the net amount recelvable/payable from the counterparty In the event of default
AtDecamber 31, 2025 the Fund had entered into the following derivatives:

Asset Derlvatives Llabliity Derivatives
Durlvativas Statamant Statamant
Not Accounted for as of Assets and of Assets and

iging Instruments Llabllitles L | Fair Value Labliitles Locat Falr Value

Forward forelgn currency  Unrealized appreciation Unreallzed deprediation
exchange contracts on forward foreign on forward foreign
{Currency Risk) currency exchange currency exchange

contracts usp 510 contracts UsD 80,979

The effect of derivative instruments on the Statement of Operations for the year ended December 31, 2025:

Changa In Unreallzad
Derivatives Location of Realized Apgweciation or
Not Accountad for as Galn or [Loss} Galin or (Loss) {Depraclation) on
Hedging | on Derlvativas on Darlvatives Darlvatives
Forward foreign currency  Net realized loss on forward foreign
exchange contracts currency exchange contracts;
[Currency Risk) changa in unrealized appreciation Lso (688,165} UsD 195,657

on forward foreign currency exchange contracts
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MANAGEMENT FEES

The Manager receives 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, ¢.24% per annum for the portion of the Net Asset Value over USD 250 million up to USD 500 million and ¢.22% per
annum for the portion of the Net Asset Value over USD 500 mlllion In respect of fee for the Investment Manager) of the
Net Asset Value accrued on, and caleulated as at, each Valuation 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 dutles as permitted under the Master Trust Deed.

During the year ended December 31, 2025, the Manager earned fees of USD 529,357, of which USD 48,988 is still
outstanding as of December 31, 2025.

The Manager will pay the fees of the Investment Manager out of its fees, The Investment Manager will be responsible for
paylng the fees of any of Its delegates or other partles 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 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 receives out of the assets of the Fund an administration fee (including transfer agent
fee) 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 milllon;

-0.05% over USD 500 millicn.

Such administration fee Is payable monthly in arrears, and subject to the minimum annual fee of USD 60,000. The Sub-
Administrator is also entiled 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 also entitled to receive customary safekeeping fees
and transaction charges. All out-of-pocket expenses of the Custodian and Sub-Administrator shall also be bome by the
Fund. During the year ended December 31, 2025, the Custodian and Sub-Administrator earned fees of USD 178,501, of
which USD 32 516 Is still outstanding as of December 31, 2025

TRUSTEE FEES

The Trustee receives out of the assets of the Fund a combinad 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 annual fee of
UsD 15,000, During the year ended December 31, 2025, the Trustee earned fees of USD 28,358, of which USD 12,661 is still
outstanding as of December 31, 2025,

AGENT COMPANY'S FEES

The Agent Company receives out of the assets of the Fund a fee at the rate of 0.03% per annum of the Net Asset Value
accrued on, and calculated as at, each Valuation Day and payable quarterly In arrears. During the year ended December 31,
2025, the Agent earned fees of USD 56,717, of which USD 16,256 is still outstanding as of December 31, 2025.
DISTRIBUTOR’S FEES

The Distributor receives out of the assets of the Fund a fee at the rate of 0.65% per annum of the Net Asset Value accrued

on, and calculated as at, each Valuatlon Day and pavable quarterly In arrears. During the year ended December 31, 2025,
the Distributors earned fees ofUSD 1,228,865, of which USD 350,725 is still outstanding as of December 31, 2025.



11,

12,

TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2025

OTHER FEES AND EXPENSES
The Administrator recelves LISD 1,500 per annum for FATCA / CRS compliance services.

The Underlying Fund receives 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}, credit 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
securlties and cther financial instruments.

The Fund’s investment management process Is described In Note 1. The primary determinant of the Fund’s ablllty to meet
its obiective 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 on 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
aconomy, financial and currency markets, forelgn currency exchange rates and Interest rate movements. The Fund enters
into forward cantracts which to varylng 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
movements in foreign currency exchange rates underlying these instruments.

Other market and credit risks Include the possiblllty that there may be an llliquld 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 currencles 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 Assets and Liabilities.

CredR Rk

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 o specific
transactions and, therefore, bears the risk of delivery to and from counterparties of specific pasitions. The Fund's
management does not consider that credit sk related to open dertvative contracts will have material adverse effect on the
financial condltion 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 5. Bankruptcy Code and the Securities Investor Protection Act of 1970 seek o 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 a period
of time, ultimately less than full recovery of its assets, or both. Bacause all of the Fund’s cash is in custody with a single
institution, such losses could be significant and could materlally 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 1ts obligations to repay
amounts owed.

Liquidy 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 no assurance that the Fund's investment objective will be achieved.

The Fund Is exposed to dally repurchase of Its Units but management belleves that the Fund has sufficlent resources to
meet the present and foreseeable needs of s business operations and, If necessary, the liquidity to fund repurchases and
achleve a market position appropriately reflecting a smaller capital base. This posltion is monitored continually by
management to ensure that the Fund has the ability to meet its obligations.



12,

13,

14,

15.

TRP US CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2025

FINANCIAL RISK MANAGEMENT (continued)

Ligurity Risk {continued)

The Trustee, after consultation with the Manager, may suspend the issuance and repurchase of units and payments in
respect of such transactions In any circumstances where the caleulation of the Underlying Fund's Net Asset Value per unit
Is suspended. The Trustee will Inform unltholders of such a suspenslon as soon as practicable after it Is Imposed or lifbed.
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 notifled In writing of any such suspenslon and will be
promptly notified upon termination of such suspension.

Currency Rkk

The Unit price of USD Class Units is determined in USD, and the Unit price of JPY Hedged Class Unlts is determined In Japanese
Yen while the Fund Is denominated in U.S. dollars. The Fund, however, may invest a portion, or all of, its assets in other
currencies, or in instruments denominated in non-Japanese Yen or nonUS Dollar currencies, the prices of which will be
determined with reference to such non-Japanese Yen or non US Dollar currencies. The valua of the Fund's assets will fluctuate
with Japanese 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 techniques entail costs and additional risks.

The InvestmentManager monitors the Fund’s currency exposure on a dally basls.
BORROWINGS

The Manager and/or Its delegates may borrow monles for the account of the Fund provided that 1t will net barrow money
if, as a result of such borrowing, the aggregate amount of cutstanding borrowings effected on behalf of the Fund would,
immedlately following such borrowlng, exceed 10% of the value of Its net assets, save that this llmit may be exceeded
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.

There were no borrowlngs durlng the year ended Dacember 31, 2025.
COMMITMENTS AND CONTINGENCIES

In the normal 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 o
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 exposure
under any such ammangements is unknown, as exposure only arlses to the extent future claims that have not yet occurred are
made against the Trustee. However, based on experlence, the Trustee expects the risk of loss to be remote.

SUBSEQUENT EVENTS

Management performed a subsequent events review up to May 19, 2026, which is the date the financial statements were
available to be issued.

Effective lanuary 1, 2026 through May 19, 2026, there were subserdptions of USD 492,066 and there were redemptions of
USD 100,505 in respect of IPY Hedged Class Unlts. There were distributions of nil in respect of JFY Hedged Class Units.

Effective January 1, 2026 through May 19, 2026, there were subscriptions of USD 14,455,433 and there were redemptions
ofUSD 16,018,142 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 as they relate to the Fund.



