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3,900,000 TREASURY BILL 0% 04/01/24 3,853,321 3,879,999 27.65
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Bonds Powered Income Fund

Statement of Net Assets
as at November 30, 2023
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at market value
(at cost: USD 11,560,624) 2 11,640,061
Cash at bank 1,104,411
Unrealised gain on forward foreign exchange contracts 16 22,651
Unrealised gain on total return swap contracts 17 1,187,389
Interest on cash and cash equivalents 103
Other assets 128,158
Total Assets 14,082,773
LIABILITIES
Accrued expenses 12 49,215
Total Liabilities 49,215
NET ASSETS 14,033,558
Represented by units as follows:
Net Asset Value  Number of Units

per Unit Outstanding Net Assets
AUD Hedged Class Units (in AUD) 56.87 41,510 2,360,873
USD Class Units (in USD) 60.71 205,327 12,465,703

The accompanying notes form an integral part of these financial statements.
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Bonds Powered Income Fund

Statement of Operations
for the year ended November 30, 2023
(expressed in US Dollars)

Notes

INCOME
Interest on bank accounts 52,334
Total Income 52,334
EXPENSES
Investment Manager fees 5 36,166
Sub-Investment Manager fees 6 17,533
Distributor and Agent company fees 9,10 96,054
Administrative Services fees 8 8,264
Custodian fees 7 6,201
Interest paid on bank accounts 424
Trustee and Management Company fees 3,4 2,065
Other expenses 10,315
Total Expenses 177,022
NET INVESTMENT LOSS (124,688)
Net realised profit on investments 367,823
Net realised loss on foreign currencies and on forward foreign

(55,185)
exchange contracts
Net realised loss on total return swap contracts (1,718,274)
NET REALISED LOSS FOR THE YEAR (1,405,636)
Change in net unrealised result on investments 74,284
Change in net unrealised result on total return swap contracts 1,147,829
Change in net unrealised result on forward foreign exchange

25,121
contracts
NET UNREALISED PROFIT FOR THE YEAR 1,247,234
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (283,090)

The accompanying notes form an integral part of these financial statements.
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Bonds Powered Income Fund

Statement of Changes in Net Assets
for the year ended November 30, 2023
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 2,084,414
NET INVESTMENT LOSS (124,688)
NET REALISED LOSS FOR THE YEAR (1,405,636)
NET UNREALISED PROFIT FOR THE YEAR 1,247,234
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (283,090)
Proceeds from subscriptions of units 15 14,787,976
Payments for repurchase of units 15 (1,424,233)

13,363,743
Dividend paid to unitholders 13 (1,131,509)
NET ASSETS AT THE END OF THE YEAR 14,033,558

The accompanying notes form an integral part of these financial statements.
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Bonds Powered Income Fund

Statement of Changes in Units Outstanding
for the year ended November 30, 2023

(Unaudited)

AUD Hedged Class Units

Number of units outstanding at the beginning of the year

Number of units issued

Number of units repurchased

Number of units outstanding at the end of the year

USD Class Units

Number of units outstanding at the beginning of the year

Number of units issued

Number of units repurchased

Number of units outstanding at the end of the year

Statistical Information
as at November 30, 2023
(Unaudited)

Net Assets at the end of the year (in USD)

AUD Hedged Class Units (in AUD)
Net Assets at the end of the year

Net Asset Value per unit at the end of the year

USD Class Units (in USD)
Net Assets at the end of the year

Net Asset Value per unit at the end of the year

13,270

40,210

(11,970)

41,510

22,186

198,501

(15, 360)

205,327

2023

14,033,558

2,360,873

56.87

12,465,703

60.71

2022

2,084,414

871,509

65.68

1,500,416

67.63

Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023
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Note 1 - Organisation

The Trust

Global Strategies Trust (the““Trust””) was established by a master trust deed dated February 9,
2022 (the master trust deed as amended or supplemented from time to time hereinafter referred to
as the““Master Trust Deed””) under the laws of the Cayman Islands. Pursuant to the Master Trust
Deed, the Master Trust Company (the““Trustee®”) and Global Funds Trust Company (the“<“Management
Company~~) may establish separate series trusts, each of which will represent undivided interests
solely in the assets of a separate portfolio of investments.

The Trustee is a wholly owned subsidiary of the Management Company. The Management Company,
incorporated in the Cayman Islands as a limited company, maintains both a Trust Licence and a
Mutual Fund Administrator®s Licence pursuant to Cayman Islands legislation and is regulated by
the Cayman Islands Monetary Authority. As a wholly owned subsidiary of the holder of a Trust
Licence, the Trustee is a““controlled subsidiary®”as defined in Banks and Trust Companies Act (As
Revised) of the Cayman Islands, and hence is exempted from the licensing requirements of that
law.

The Management Company is a trust company duly incorporated, validly existing and licensed to
undertake trust business pursuant to the provisions of the Banks and Trust Companies Act (As
Revised) of the Cayman Islands. The Management Company is also a licensed mutual fund
administrator pursuant to the Mutual Funds Act (As Revised) of the Cayman Islands (the ““Mutual
Funds Act””) and is registered as a "Registered Person® pursuant to the Securities Investment
Business Act (As Revised) of the Cayman Islands.

The Trust has applied to be registered as a mutual fund pursuant to section 4(1)(b) of the Mutual
Funds Act and is therefore regulated as a mutual fund by the Cayman Islands Monetary Authority
(““CIMA”*). CIMA has supervisory and enforcement powers to ensure compliance with the Mutual
Funds Act.

Regulation under the Mutual Funds Act entails the filing of prescribed details and audited

accounts annually with CIMA. As a regulated mutual fund, CIMA may at any time instruct the Trust
to have its accounts audited and to submit them to CIMA within such time as CIMA specifies.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 1 - Organisation (continued)

The Series Trust

Bonds Powered Income Fund (the““Series Trust””) was established by the Trustee and the Management
Company pursuant to a supplemental trust deed dated February 9, 2022 (the supplemental trust deed
as amended from time to time hereinafter referred to as the ““Supplemental Trust Deed””and,
together with the Master Trust Deed, the““Trust Deed””).

The investment objective of the Series Trust is to seek income gains and asset growth through
obtaining exposure to the performance of the Powered Income (U.S. dollar) strategy (the
““Strategy’”).

The Strategy notionally invests in U.S. government securities, bonds issued by the United States
Government National Mortgage Association (““GNMA””), US investment grade corporate bonds and US
high yield corporate bonds (each a““Strategy Component””). The Strategy seeks to achieve a yield
of 10% per annum (““target yield””) net of applicable fees and expenses while minimising the
volatility of the diversified investment allocation, taking account of a number of factors
including but not limited to each Strategy Component®s yield level, actual volatility and
correlation between the Strategy Components. The investment allocation is reviewed regularly. To
achieve the target yield, the Strategy utilises leverage. The total aggregate exposure of all
Strategy Components to the net asset value of the underlying assets is limited to 500%. However,
the Strategy may not achieve its target yield. The actual rate of return of the Strategy will
vary depending on market conditions and other factors.

For the AUD Class Units, it is intended that the currency exposure to non-AUD currencies will be
hedged into AUD in order to reduce the risk of currency fluctuation between AUD (the currency of
denomination of the AUD Class Units) and USD, the currency in which the investments of the Series
Trust are expected to be made. Currency Transactions will be performed by buying AUD forward
against USD under normal circumstances in an amount equal, to the extent possible, to
approximately 100% of the USD exposure of the Net Asset Value (excluding unrealised currency
gains or losses related only to AUD Class Units) attributable to the AUD Class Units.

While it is intended that USD exposure will be substantially hedged into AUD, the USD exposure

may not be fully hedged for practical reasons, including, but not limited to, transactional
activity, market circumstances and use of proxy currencies for the hedging of certain currencies.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 1 - Organisation (continued)

The Series Trust (continued)

Unless terminated earlier in accordance with the circumstances set forth in the Trust Deed, the
Series Trust will terminate either:

(i) on February 9, 2171 or such later date, or dates, as the Management Company, after
consultation with the Investment Manager and the Sub-Investment Manager, may from time to time
determine prior to such date;

(i1) at the discretion of the Management Company, after consultation with the Investment Manager
and the Sub-Investment Manager, in the event that the Net Asset Value falls below USD 10,000,000
at any time following the third anniversary of the Closing Date; or

(iii) on such date as the Management Company, after consultation with the Investment Manager and
the Sub-Investment Manager, may determine.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds and include the following significant
accounting policies:

INVESTMENTS IN SECURITIES

(i) securities listed on a stock exchange or traded on any other regulated market shall be valued
at the last available price (traded or evaluated) on such exchange or market. If a security is
listed or traded on several stock exchanges or other regulated markets, the last available price
on the stock exchange or other regulated market which constitutes the main market for such
security, or most representative value, as determined by the Management Company or the
Administrator on behalf of the Management Company, shall be used;

(i1) securities not listed on any stock exchange or traded on any other regulated market, or
securities for which the price determined under (i) above is not representative of their fair
value, shall be valued at their last available market price; if there is no such market price, or
if such market price is not representative of the securities® fair market value, they shall be
valued prudently and in good faith on the basis of their reasonably foreseeable sale prices;
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 2 - Significant Accounting Policies (continued)

INVESTMENTS IN SECURITIES (CONTINUED)

(i) securities or other assets for which market quotations are not readily available as
provided in (i) and (ii) above shall be valued at their fair value as determined in good faith in
accordance with procedures adopted by the Administrator, with advice from the Investment Manager;

(vi) any other assets shall be valued by reference to the amount which the Management Company
determines represents the fair value thereof as determined in accordance with applicable
Generally Accepted Accounting Principles or as otherwise determined in good faith by the
Management Company.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an
accrual basis. Dividends are recorded on the ex-dividend date. Realised gains or losses on
security transactions are determined on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in US Dollars (““USD>”) and its financial
statements are expressed in this currency. Assets and liabilities expressed in currencies other
than USD are translated into USD at applicable exchange rates at the year-end. Income and
expenses In currencies other than USD are translated into USD at appropriate exchange rates
ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate
applicable at the transaction date.

The Series Trust does not isolate the 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 realised and unrealised
gain or loss from investments.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 2 - Significant Accounting Policies (continued)

CONVERSION OF FOREIGN CURRENCIES (CONTINUED)

Currency rates as at November 30, 2023:

1 USD
1 USD

1.50580 AUD
147.07505 JPY

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date
for the remaining period until maturity. Gains or losses resulting from forward foreign exchange

contracts are recognised in the Statement of Operations. Net unrealised gains are reported as an

asset and net unrealised losses are reported as a liability in the Statement of Net Assets.

TOTAL RETURN SWAP CONTRACTS

Total return swap contracts are stated at fair value. Unrealised gains are recorded as an asset
and unrealised losses as a liability in the Statements of Net Assets. The change in unrealised
profits or losses resulting from this valuation is recognised in the Statement of Operations. The
difference between the amounts of interest paid and received is recognised in the Statement of
Operations.

Note 3 - Trustee Fee

The Trustee received an initial set-up fee of EUR 7,500 out of the assets of the Series Trust.
Such initial set-up fee was paid within thirty (30) Business Days from the Closing Date.

In addition, the Trustee is paid out of the assets of the Series Trust, a fee of an amount equal
to 0.01% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar

quarter and payable in USD quarterly in arrears on an accounting year basis.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business
Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust
are also reimbursed to the Trustee out of the assets of the Series Trust.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)
Note 4 - Management Company Fee
The Management Company received an initial set-up fee of EUR 7,500 out of the assets of the
Series Trust. Such initial set-up fee was paid within thirty (30) Business Days from the Closing
Date.
In addition, the Management Company is paid out of the assets of the Series Trust, a fee of an
amount equal to 0.01% per annum of the Net Asset Value, calculated as at each Valuation Day in

each calendar quarter and payable in USD quarterly in arrears on an accounting year basis.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business
Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust
is also reimbursed to the Management Company out of the assets of the Series Trust.

Note 5 - Investment Manager Fee
The Investment Manager is paid out of the assets of the Series Trust, a fee of an amount equal to
0.35% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar

quarter and payable in USD quarterly in arrears on an accounting year basis.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business
Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust
are also reimbursed to the Investment Manager out of the assets of the Series Trust.

Note 6 - Sub-Investment Manager Fee
The Sub-Investment Manager is paid out of the assets of the Series Trust, a fee of an amount
equal to 0.17% per annum of the Net Asset Value, calculated as at each Valuation Day in each

calendar quarter and payable in USD quarterly in arrears on an accounting year basis.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business
Day in that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust
are also reimbursed to the Sub-Investment Manager out of the assets of the Series Trust.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 7 - Custodian Fee

For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a
fee of an amount equal to 0.06% per annum of the Net Asset Value, calculated as at each Valuation
Day in each calendar quarter and payable in USD quarterly in arrears on an accounting year basis.

A fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day
in that quarter.

For its services as collateral management agent, the Custodian is entitled to be paid out of the
assets of the Series Trust a collateral management set-up fee of EUR 2,500 and a collateral
management fee of EUR 5,000 per annum, calculated as at each Valuation Day in each calendar
quarter and payable in EUR quarterly in arrears (the““Collateral Management Agent Fee””).

All proper out-of-pocket expenses and disbursements reasonably incurred for the account of the
Series Trust are also reimbursed to the Custodian out of the assets of the Series Trust.

The Custodian is also reimbursed out of the assets of the Series Trust for all ancillary fees for
all ancillary services (including without limitation the processing of external currency
transactions as notified to the Custodian by the Investment Manager and the Sub-Investment
Manager in accordance with the Series Trust"s investment objective, policies and restrictions)
that may be performed by the Custodian for the account of the Series Trust in such amount as may
be agreed between the Trustee and the Custodian from time to time.

Note 8 - Administrative Services Fee

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust
a fee of an amount equal to 0.08% per annum of the Net Asset Value, calculated as at each
Valuation Day in each calendar quarter and payable in USD quarterly in arrears on an accounting

year basis.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business
Day in that quarter.

All proper out-of-pocket expenses and disbursements reasonably incurred on behalf of the Series
Trust will also be reimbursed to the Administrator out of the assets of the Series Trust.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 8 - Administrative Services Fee (continued)

For the performance of certain specific administrative tasks, such as the issuance of an audit
confirmation letter, the preparation of semi-annual financial statements or the use of accounting
principles other than Luxembourg Generally Accepted Accounting Principles, the Administrator is
also entitled to receive out of the assets of the Series Trust remuneration for such services in
such amount as may be agreed between the Administrator and the Trustee.

Note 9 - Distributor Fee

For its services, the Distributor is entitled to be paid out of the assets of the Series Trust a
fee of an amount equal to 0.90% per annum of the Net Asset Value attributable to the Units sold
by the Distributor, calculated on each Valuation Day in each quarter and payable in USD quarterly
in arrears an accounting year basis.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business
Day in that quarter.
Agent Company Fee

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust
a fee of an amount equal to 0.07% per annum of the Net Asset Value, calculated on each Valuation
Day in each quarter and payable in USD quarterly in arrears.

A fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day
in that quarter.

Note 10 - Agent Company Fee

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust
a fee of an amount equal to 0.07% per annum of the Net Asset Value, calculated on each Valuation
Day in each quarter and payable in USD quarterly in arrears.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to
the Agent Company on a prorated daily basis based on the Net Asset Value as at the close of

business in Luxembourg on each Valuation Day during such period.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last
Business Day in that quarter.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 11 - Expenses Cap

The Series Trust pays expenses based on a capped expenses. The Aggregate Costs and Expenses
payable out of the assets of the Series Trust is capped at 0.10% of the Net Asset Value per
annum.

On an annual basis, the total amount of the expenses actually incurred by the Series Trust is
determined and compared to the accrued amount of expenses calculated on the basis of the capped
expenses. Where the level of actual expenses is higher than the cap, the difference is booked as
a decrease of expense. The amount of waiver fees is disclosed as ”~Other assets””in the ~~
Statement of Net Assets””.

The Trustee shall pay the Investment Manager and the Sub-Investment Manager an amount equal to
the Aggregate Costs and Expenses they have previously borne which were in excess of 0.10% of the

Net Asset Value during the Relevant Year.

Note 12 - Accrued expenses

usb
Investment Manager fees 10,446
Sub-Investment Manager fees 5,064
Distributor and Agent Company fees 28,930
Administrative Services fees 2,387
Custodian fees 1,791
Trustee and Management Company fees 597

Accrued expenses 49,215
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 13 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment
Manager, may declare semi-annual distributions in respect of a class of Units to Unitholders as
of 7 February and 7 August of each year, provided that if 7 February or 7 August in any given
year is not a Business Day semi-annual distributions may be declared on the subsequent Business
Day and/or such other day or days as the Management Company, after consultation with the Trustee
and the Investment Manager, may from time to time determine (the ““Distribution Record Date””).
The First Distribution Record Date is August 8, 2022. The distribution amount in respect of a
class of Units will take into account the Net Asset Value per Unit of the applicable class of
Units, the net investment income and the net realised and unrealised capital gains and, if
considered necessary to maintain a reasonable level of distribution, out of any other funds
available for distribution (the““Distribution Amount””). To maintain consistency in the amount of
funds distributed, any distributions declared in respect of a class of Units may differ from the
level of income and capital gains in respect of a particular period.

The subscription price payable and the Repurchase Price receivable in respect of subscriptions
and repurchases of Units made on each Dealing Day falling one (1) Business Day immediately
following the relevant Distribution Record Date, until the relevant distribution has been paid to
Unitholders, will not include any amounts which are due to be distributed but which have not been
distributed.

Any Distribution Amount declared will be payable to the person in whose name Units are registered
in the register of Unitholders on the Distribution Record Date and all such distributions will be
rounded to the nearest whole USD 0.01 or AUD 0.01, as applicable.

Distributions will be paid on or after the sixth (6th) Business Day which follows the relevant
Distribution Record Date.

Out of income gains and capital gains, the Management Company will make a distribution
considering the level of Net Asset Value per Unit. However, distributions may not be made if the
amount to be distributed is small. In addition, distribution of income may be made from a portion
of the investment principal.

For the year ended November 30, 2023, the Series Trust distributed a total amount of USD
1,131,509.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)
Note 14 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or
other taxes payable by the Series Trust or withholding taxes applicable to the payment by the

Series Trust to the Unitholders or to the payment of net asset value upon repurchase of Units.

The Series Trust may be subject to foreign withholding tax on certain interest, dividends and
capital gains.

Note 15 - Terms of subscriptions and repurchases

Offering of Units in Japan

The Units may be offered to the public in Japan following the filing of a securities registration
statement pursuant to the Financial Instruments and Exchange Law of Japan (Law no.25 of 1948, as
amended, the““FIEA””) with the director of the Kanto Local Finance Bureau of the Ministry of
Finance of Japan and a notification pursuant to the Law regarding Investment Trust and Investment
Corporations of Japan (Law no. 198 of 1951, as amended, the ““Investment Trust Law””) with the
Commissioner of the Financial Services Agency. Without such filings the Units may not be offered
to the public in Japan except pursuant to an exemption available under Japanese law and
regulations, including an exemption for an offer and sale in the secondary markets in Japan.

Initial Offering of Units

The initial offer period for Units is from March 2, 2022 to March 3, 2022 (or such other period
as the Trustee may, after consultation with the Management Company, determine) (the ““Initial
Offering Period””). The initial issue price of the Units offered during this period is USD 100
per Unit for USD Class Units and AUD 100 per Unit for AUD Class Units. The minimum initial
investment amount per investor is 1 Units and thereafter in integral multiples of 1 Units, or
such other number of Units as the Management Company, after consultation with the Investment
Manager and the Sub-Investment Manager, may determine. Applications for Units must be made by
reference to a number of Units. There will be a sales charge of up to 3.0% of the Net Asset Value
per Unit (exclusive of consumption or other taxes, if any) which shall be payable to the
Distributor.

Applications for the purchase of Units during the Initial Offering Period must be received by the
Administrator no later than 10.00 a.m. (Luxembourg time) on the last day of the Initial Offering
Period. Payment for USD Class Units shall be made in USD and payment for AUD Class Units shall be
made in AUD and must be received on the Closing Date.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 15 - Terms of subscriptions and repurchases (continued)

Initial Offering of Units (continued)

Details of the price at which a subscription was accepted may be obtained by the relevant
Unitholder from the Administrator

The Management Company, following consultation with the Trustee, or the Trustee, following
consultation with the Management Company, reserves the right to decline any order to purchase
Units in whole or in part and may cancel any order for which a properly completed application and
payment, as described above, is not timely received.

Subsequent Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day (as defined
below). The issue price of each Unit will be the Net Asset Value per Unit of the applicable class
of Units on the Valuation Day falling on the relevant Dealing Day, provided such application is
received prior to the Dealing Deadline. The minimum investment amount per investor is 1 Unit and
thereafter in integral multiples of 1 Unit, or such other number of Units as the Management
Company, after consultation with the Investment Manager and the Sub-Investment Manager, may
determine, provided that Units will only be issued in whole numbers. Applications must be made by
reference to a number of Units. There will be a sales charge of up to 3.0% of the Net Asset Value
per Unit (exclusive of consumption or other taxes, if any) which shall be payable to the
Distributor.

Applications for the purchase of Units must be received by the Administrator no later than 10.00
a.m. (Luxembourg time) one Business Day prior to the relevant Dealing Day or such other day
and/or time as the Management Company may, in its sole discretion, determine from time to time
(the““Dealing Deadline””).

Payment in USD (for USD Class Units) or in AUD (for AUD Class Units) must be received within four
(4) Business Days from the relevant Dealing Day, or such other period as the Management Company
may, in its sole discretion, determine from time to time.

The Management Company, following consultation with the Trustee, or the Trustee, following
consultation with the Management Company, reserves the right to decline any order to purchase
Units in whole or in part and may cancel any order for which a properly completed application and
payment, as described above, is not timely received.

““Dealing Day””means each Business Day and/or such other day or days as the as the Trustee, after
consultation with the Management Company, may from time to time determine.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 15 - Terms of subscriptions and repurchases (continued)

Subsequent Purchase of Units (continued)

Where a subscription for Units is accepted, the Units will be treated as having been issued with
effect from the Closing Date or relevant Dealing Day, as applicable, notwithstanding that the
subscriber for those Units may not be entered in the Series Trust"s register of Unitholders until
after the Closing Date or relevant Dealing Day. The subscription monies paid by a subscriber for
Units will accordingly be subject to investment risk in the Series Trust from the Closing Date or
relevant Dealing Day.

Repurchase of Units

Units are repurchaseable at the option of Unitholders on each Dealing Day, commencing from March
4, 2022 or such later date as the Trustee, after consultation with the Management Company, may
determine. A Unitholder may serve a Repurchase Notice requesting the repurchase of the Units as
specified in the Repurchase Notice. The minimum repurchase amount per Unitholder that may be
submitted for repurchase on any Dealing Day is 1 Unit and thereafter in integral multiples of 1
Unit, or such other amount as the Management Company, after consultation with the Investment
Manager and the Sub-Investment Manager, may determine. The Repurchase Notice should be received
by the Administrator by no later than 10:00 a.m. (Luxembourg time) one Business Day prior to the
relevant Dealing Day, or such other day and/or time as the Management Company may determine from
time to time. Repurchase Notices received after such time will be held over to the next following
Dealing Day.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit on the Valuation Day
falling on the applicable Dealing Day.

Remittances in respect of repurchases shall be made by wire transfer in USD (for the USD Class
Units) and AUD (for the AUD Class Units) within three (3) Business Days from the relevant Dealing
Day, provided that in respect of the AUD Class Units, if the third Business Day is not a day on
which banks in Melbourne are open for business the immediately following Business Day on which
banks in Melbourne are open for business, and/or such other date or dates as the Management
Company, after consultation with the Investment Manager, may from time to time determine.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 15 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

Where a Repurchase Notice is accepted, the Units will, save in the circumstances described in the
final sentence of this paragraph, be treated as having been repurchased with effect from the
relevant Dealing Day irrespective of whether or not such repurchasing Unitholder has been removed
from the Series Trust®s register of Unitholders or the repurchase price has been determined or
remitted. Accordingly, on and from the relevant Dealing Day, Unitholders in their capacity as
such will not be entitled to or be capable of exercising any rights arising under the Trust Deed
with respect to Units being repurchased (including any right to receive notice of, attend or vote
at any meeting of the Series Trust) save the right to receive the repurchase price and any
distribution which has been declared prior to the relevant Dealing Day but not yet paid (in each
case with respect to the Units being repurchased). Such repurchasing Unitholders will be
creditors of the Series Trust with respect to the repurchase price. In an insolvent liquidation,
repurchasing Unitholders will rank behind ordinary creditors but ahead of Unitholders. In
circumstances where one or more Repurchase Notices are accepted which represent all of the Units
in issue, the repurchasing Unitholder of the relevant Units shall continue to have the status of
a Unitholder until the remittance of the corresponding repurchase monies which follows the
relevant Dealing Day.

The Management Company reserves the right, after consultation with the Trustee, Investment
Manager and the Sub-Investment Manager, to suspend, refuse or cancel any repurchase request and
may also delay payment of repurchase proceeds. The Management Company reserves the right, after
consultation with the Trustee, Investment Manager and the Sub-Investment Manager, to limit the
amount of repurchase requests or stop accepting such repurchase requests, i.e. declare a
suspension, where the Management Company considers it prudent to do so.

If the repurchase of Units is suspended, the Unitholder may withdraw an application for
repurchase made prior to the cancellation of such suspension. However, if the Unitholder does not
withdraw a Repurchase Notice, such Repurchase Notice will be held over until the next following
Dealing Day following the cancellation of suspension and such Units will, subject to the
foregoing and the provisions contained in the Trust Deed, be redeemed at the Redemption Price on
such Redemption Day.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2023 (continued)

Note 16 - Forward foreign exchange contracts

As at November 30, 2023, the Series Trust had the following open forward foreign exchange
contracts which were used to hedge the portion of assets attributable to AUD Class Units:

Amount Amount Maturity Unrealised Gain

Currency Bought Bought Currency Sold Sold Date in USD
AUD 2,247,483 usD 1,471,402 December 29, 2023 22,651
22,651

Note 17 - Total return swap contracts

As at November 30, 2023, the Series Trust had the following open total return swap contracts:

.. Maturity Unrealised Gain
Currency Face Value Description date in USD
usb 12,819,050 TRSWAP BEFSPI110 IDX 01/03/24  March 01, 2024 1,187,389

1,187,389
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Bonds Powered Income Fund

Statement of Investments
as at November 30, 2023
(expressed in US Dollars)

Nominal .. Market In % of
Cey Value®@® Description Cost Value Net Assets

UNITED STATES OF AMERICA

TREASURY BOND SHORT TERM

Usb 3,900,000 TREASURY BILL 0% 07/12/23 3,857,262 3,895,996 27.76
uUsb 3,900,000 TREASURY BILL 0% 04/01/24 3,853,321 3,879,999 27.65
usb 3,900,000 TREASURY BILL 0% 01/02/24 3,850,041 3,864,066 27.53
11,560,624 11,640,061 82.94
Total UNITED STATES OF AMERICA 11,560,624 11,640,061 82.94
Total Investments 11,560,624 11,640,061 82.94

@ Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2022 11 30
2022 11 30
1,680,643 1,685,796 255,246
226,136 34,239
17 39,560 5,990
99,848 15,118
16 2
11 42,367 6,415
2,093,723 317,011
16 2,470 374
12 6,839 1,035
9,309 1,409
2,084,414 315,601
65.68 13,270 871,509

67.63 22,186 1,500,416
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2022 11 30

3,433 520
3,433 520

4,068 616

1,971 298

10 7,390 1,119
930 141

698 106

232 35

1,159 175

16,448 2,490

(13,015) (1,971)

8,924 1,351

(59,140) (8.,954)

(521,080) (78.897)

(571,296) (86,500)

5,153 780

39,560 5,990

(2,470) (374)

42,243 6,396

(542,068) (82,075)
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(13,015) (1,971)

(571,296) (86,500)

42,243 6,396

(542,068) (82,075)

15 2,875,063 435,313
15 (153,153) (23,189)
2,721,910 412,124

13 (95,428) (14,449)

2,084,414 315,601
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2022 11 30

13,270

13,270

24,736

(2,550)

22,186
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2022 11 30

2022

2,084,414

871,509

65.68

1,500,416

67.63
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2022

2022

10
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2022 11 30
1.49232
0.96534
138.48496
7,500
30
0.01
2022 31
60
7,500
30
0.01
2022 31

60
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0.35

31

60

0.17

31
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5,000

31

60
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1,452
703
4,020
332
249
83
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0.01 0.01
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23 25
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16
2023 11 30
860,000 579,810 2023 10 (2,470)
(2,470)
17
2022 11 30
2,000,621 TRSWAP BEFSPI10 IDX 03/03/23 2023 39,560
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Bonds Powered Income Fund

Statement of Net Assets
as at November 30, 2022
(expressed in US Dol lars)

Notes
ASSETS
Investment in securities at market value
(at cost: USD 1,680,643) 2 1,685,796
Cash at bank 226,136
Unrealised gain on total return swap contracts 17 39,560
Receivable for subscriptions 99,848
Interest on cash and cash equivalents 16
Other assets 11 42,367
Total Assets 2,093,723
LIABILITIES
Unrealised loss on forward foreign exchange contracts 16 2,470
Accrued expenses 12 6,839
Total Liabilities 9,309
NET ASSETS 2,084,414

Represented by units as fol lows:

Net Asset Value Number of Units

per Unit Outstanding Net Assets
AUD Hedged Class Units (iin AUD) 65.68 13,270 871,509
USD Class Units (in USD) 67.63 22,186 1,500,416

The accompanying notes form an integral part of these financial statements.
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Bonds Powered Income Fund

Statement of Operations
for the period ended November 30, 2022
(expressed in US Dol lars)

Notes
INCOME
Interest on bank accounts 3,433
Total Income 3,433
EXPENSES
Investment Manager fees 5 4,068
Sub-Investment Manager fees 6 1,971
Distributor and Agent company fees 9,10 7,390
Administrative Services fees 8 930
Custodian fees 7 698
Trustee and Management Company fees 3,4 232
Other expenses 1,159
Total Expenses 16,448
NET INVESTMENT LOSS (13,015)
Net realised profit on investments 8,924
Net realised loss on foreign currencies and on forward foreign (59,140)
exchange contracts ’
Net realised loss on total return swap contracts (521,080)
NET REALISED LOSS FOR THE PERIOD (571,296)
Net unrealised result on investments 5,153
Net unrealised result on total return swap contracts 39,560
Net unrealised result on forward foreign exchange contracts (2,470)
NET UNREALISED PROFIT FOR THE PERIOD 42,243
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (542,068)

The accompanying notes form an integral part of these financial statements.
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Bonds Powered Income Fund

Statement of Changes in Net Assets
for the period ended November 30, 2022
(expressed in US Dol lars)

Notes

Net assets at the beginning of the period --
NET INVESTMENT LOSS (13,015)
NET REALISED LOSS FOR THE PERIOD (571,296)
NET UNREALISED PROFIT FOR THE PERIOD 42,243
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (542,068)
Proceeds from subscriptions of units 15 2,875,063
Payments for repurchase of units 15 (153,153)

2,721,910
Dividend paid to unitholders 13 (95,428)
NET ASSETS AT THE END OF THE PERIOD 2,084,414

The accompanying notes form an integral part of these financial statements.
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Bonds Powered Income Fund

Statement of Changes in Units Outstanding
for the period ended November 30, 2022
(Unaudited)

AUD Hedged Class Units

Number of units outstanding at the beginning of the period -

Number of units issued 13,270
Number of units repurchased 0
Number of units outstanding at the end of the period 13,270

USD Class Units

Number of units outstanding at the beginning of the period -

Number of units issued 24,736
Number of units repurchased (2,550)
Number of units outstanding at the end of the period 22,186

Statistical Information
as at November 30, 2022

(Unaudited)

2022
Net Assets at the end of the period (in USD) 2,084,414
AUD Hedged Class Units (in AUD)
Net Assets at the end of the period 871,509
Net Asset Value per unit at the end of the period 65.68
USD Class Units (in USD)
Net Assets at the end of the period 1,500,416

Net Asset Value per unit at the end of the period 67.63
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022

Note 1 - Organisation

The Trust

Global Strategies Trust (the““Trust””) was established by a master trust deed dated February 9, 2022
(the master trust deed as amended or supplemented from time to time hereinafter referred to as the
““Master Trust Deed””) under the laws of the Cayman Islands. Pursuant to the Master Trust Deed, the
Master Trust Company (the““Trustee””) and Global Funds Trust Company (the““Management Company””) may
establish separate series trusts, each of which will represent undivided interests solely in the assets
of a separate portfolio of investments.

The Trustee is a wholly owned subsidiary of the Management Company. The Management Company, incorporated
in the Cayman Islands as a limited company, maintains both a Trust Licence and a Mutual Fund
Administrator®s Licence pursuant to Cayman Islands legislation and is regulated by the Cayman Islands
Monetary Authority. As awholly owned subsidiary of the holder of a Trust Licence, the Trustee is a
““controlled subsidiary””as defined in Banks and Trust Companies Act (As Revised) of the Cayman Islands,
and hence is exempted from the licensing requirements of that law.

The Management Company is a trust company duly incorporated, validly existing and licensed to undertake
trust business pursuant to the provisions of the Banks and Trust Companies Act (As Revised) of the Cayman
Islands. The Management Company is also a licensed mutual fund administrator pursuant to the Mutual
Funds Act (As Revised) of the Cayman Islands (the ““Mutual Funds Act””) and is registered as a
"Registered Person® pursuant to the Securities Investment Business Act (As Revised) of the Cayman
Islands.

The Trust has applied to be registered as a mutual fund pursuant to section 4(1)(b) of the Mutual Funds
Act and is therefore regulated as a mutual fund by the Cayman Islands Monetary Authority (““CIMA~~). CIMA
has supervisory and enforcement powers to ensure compliance with the Mutual Funds Act.

Regulation under the Mutual Funds Act entails the filing of prescribed details and audited accounts

annually with CIMA. As a regulated mutual fund, CIMA may at any time instruct the Trust to have its
accounts audited and to submit them to CIMA within such time as CIMA specifies.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 1 - Organisation (continued)

The Series Trust

Bonds Powered Income Fund (the““Series Trust””) was established by the Trustee and the Management
Company pursuant to a supplemental trust deed dated February 9, 2022 (the supplemental trust deed as
amended from time to time hereinafter referred to as the ““Supplemental Trust Deed””and, together with
the Master Trust Deed, the““Trust Deed””).

The investment objective of the Series Trust is to seek income gains and asset growth through obtaining
exposure to the performance of the Powered Income (U.S. dollar) strategy (the““Strategy~~).

The Strategy notionally invests in U.S. government securities, bonds issued by the United States
Government National Mortgage Association (““GNMA~~), US investment grade corporate bonds and US high
yield corporate bonds (each a““Strategy Component””). The Strategy seeks to achieve ayield of 10% per
annum (““target yield>”) net of applicable fees and expenses while minimising the volatility of the
diversified investment al location, taking account of a number of factors including but not limited to
each Strategy Component®s yield level, actual volatility and correlation between the Strategy
Components. The investment allocation is reviewed regularly. To achieve the target yield, the Strategy
utilises leverage. The total aggregate exposure of all Strategy Components to the net asset value of the
underlying assets is limited to 500%. However, the Strategy may not achieve its target yield. The actual
rate of return of the Strategy will vary depending on market conditions and other factors.

For the AUD Class Units, it is intended that the currency exposure to non-AUD currencies will be hedged
into AUD in order to reduce the risk of currency fluctuation between AUD (the currency of denomination of
the AUD Class Units) and USD, the currency in which the investments of the Series Trust are expected to be
made. Currency Transactions will be performed by buying AUD forward against USD under normal
circumstances in an amount equal, to the extent possible, to approximately 100% of the USD exposure of
the Net Asset Value (excluding unrealised currency gains or losses related only to AUD Class Units)
attributable to the AUD Class Units.

While it is intended that USD exposure will be substantially hedged into AUD, the USD exposure may not be

fully hedged for practical reasons, including, but not limited to, transactional activity, market
circumstances and use of proxy currencies for the hedging of certain currencies.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 1 - Organisation (continued)

The Series Trust (continued)

Unless terminated earlier in accordance with the circumstances set forth in the Trust Deed, the Series
Trust will terminate either:

(i) on February 9, 2171 or such later date, or dates, as the Management Company, after consultation with
the Investment Manager and the Sub-Investment Manager, may from time to time determine prior to such
date;

(i) at the discretion of the Management Company, after consultation with the Investment Manager and the
Sub-Investment Manager, in the event that the Net Asset Value falls below USD 10,000,000 at any time
following the third anniversary of the Closing Date; or

(iii) on such date as the Management Company, after consultation with the Investment Manager and the Sub-
Investment Manager, may determine.

The first financial period is from the date the Series Trust commenced its operations on March 4, 2022
(the““Closing Date””) to November 30, 2022.

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with general ly accepted accounting principles
in Luxembourg applicable to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

(1) securities listed on a stock exchange or traded on any other regulated market shall be valued at the
last available price (traded or evaluated) on such exchange or market. I a security is listed or traded
on several stock exchanges or other regulated markets, the last available price on the stock exchange or
other regulated market which constitutes the main market for such security, or most representative
value, as determined by the Management Company or the Administrator on behalf of the Management Company,
shall be used;

109/185



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 2 - Significant Accounting Policies (continued)

INVESTMENTS IN SECURITIES (CONTINUED)

(i) securities not listed on any stock exchange or traded on any other regulated market, or securities
for which the price determined under (i) above is not representative of their fair value, shall be valued
at their last available market price; if there is no such market price, or if such market price is not
representative of the securities” fair market value, they shall be valued prudently and in good faith on
the basis of their reasonably foreseeable sale prices;

(iii) securities or other assets for which market quotations are not readily available as provided in (1)
and (ii) above shall be valued at their fair value as determined in good faith in accordance with
procedures adopted by the Administrator, with advice from the Investment Manager;

(vi) any other assets shall be valued by reference to the amount which the Management Company determines
represents the fair value thereof as determined in accordance with applicable Generally Accepted
Accounting Principles or as otherwise determined in good faith by the Management Company.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual
basis. Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions
are determined on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Series Trust maintains its accounting records in US Dollars (““USD””) and its financial statements
are expressed in this currency. Assets and liabilities expressed in currencies other than USD are
translated into USD at applicable exchange rates at the period-end. Income and expenses in currencies
other than USD are translated into USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate
applicable at the transaction date.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)
Note 2 - Significant Accounting Policies (continued)
CONVERSION OF FOREIGN CURRENCIES (CONTINUED)
The Series Trust does not isolate the 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 realised and unrealised gain or loss from

investments.

Currency rates as at November 30, 2022:

1USD = 1.49232 AUD
1USD =  0.96534 EUR
1USD = 138.48496 JPY

FORMATION EXPENSES

Expenses relating to the offering of Units and the Series Trust"s initial organisational expenses,
including the initial set-up fees payable to the Management Company and the Trustee as mentioned above,
(the““Establishment Costs and Expenses””) were paid for out of the assets of the Series Trust and these
expenses were expensed immediately on such date as the Management Company may determine.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the period-end date for
the remaining period until maturity. Gains or losses resulting from forward foreign exchange contracts
are recognised in the Statement of Operations. Net unrealised gains are reported as an asset and net
unrealised losses are reported as a liability in the Statement of Net Assets.

TOTAL RETURN SWAP CONTRACTS
Total return swap contracts are stated at fair value. Unrealised gains are recorded as an asset and
unrealised losses as a liability in the Statements of Net Assets. The change in unrealised profits or

losses resulting from this valuation is recognised in the Statement of Operations. The difference
between the amounts of interest paid and received is recognised in the Statement of Operations.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 3 - Trustee Fee

The Trustee received an initial set-up fee of EUR 7,500 out of the assets of the Series Trust. Such
initial set-up fee was paid within thirty (30) Business Days from the Closing Date.

In addition, the Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01%
per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable
in USD quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the
Trustee on a prorated daily basis based on the Net Asset Value as at the close of business in Luxembourg on
each Valuation Day during such period.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in
that quarter.

ALl proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust are
also reimbursed to the Trustee out of the assets of the Series Trust.

Note 4 - Management Company Fee

The Management Company received an initial set-up fee of EUR 7,500 out of the assets of the Series Trust.
Such initial set-up fee was paid within thirty (30) Business Days from the Closing Date.

In addition, the Management Company is paid out of the assets of the Series Trust, a fee of an amount equal
to 0.01% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter
and payable in USD quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the
Management Company on a prorated daily basis based on the Net Asset Value as at the close of business in

Luxembourg on each Valuation Day during such period.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in
that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust is also
reimbursed to the Management Company out of the assets of the Series Trust.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 5 - Investment Manager Fee

The Investment Manager is paid out of the assets of the Series Trust, a fee of an amount equal to 0.35% per
annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in
USD quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the
Investment Manager on a prorated daily basis based on the Net Asset Value as at the close of business in
Luxembourg on each Valuation Day during such period.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in
that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust are
also reimbursed to the Investment Manager out of the assets of the Series Trust.

Note 6 - Sub-Investment Manager Fee

The Sub-Investment Manager is paid out of the assets of the Series Trust, a fee of an amount equal to 0.17%
per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable
in USD quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the Sub-
Investment Manager on a prorated daily basis based on the Net Asset Value as at the close of business in

Luxembourg on each Valuation Day during such period.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in
that quarter.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust are
also reimbursed to the Sub-Investment Manager out of the assets of the Series Trust.

Note 7 - Custodian Fee
For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an

amount equal to 0.06% per annum of the Net Asset Value, calculated as at each Valuation Day in each
calendar quarter and payable in USD quarterly in arrears on an accounting year basis.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 7 - Custodian Fee (continued)

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the
Custodian on a prorated dai ly basis based on the Net Asset Value as at the close of business in Luxembourg
on each Valuation Day during such period.

A fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in that
quarter.

For its services as collateral management agent, the Custodian is entitled to be paid out of the assets of
the Series Trust a col lateral management set-up fee of EUR 2,500 and a col lateral management fee of EUR
5,000 per annum, calculated as at each Valuation Day in each calendar quarter and payable in EUR
quarterly in arrears (the““Collateral Management Agent Fee””).

All proper out-of-pocket expenses and disbursements reasonably incurred for the account of the Series
Trust are also reimbursed to the Custodian out of the assets of the Series Trust.

The Custodian is also reimbursed out of the assets of the Series Trust for all ancillary fees for all
ancillary services (including without limitation the processing of external currency transactions as
notified to the Custodian by the Investment Manager and the Sub-Investment Manager in accordance with
the Series Trust"s investment objective, policies and restrictions) that may be performed by the
Custodian for the account of the Series Trust in such amount as may be agreed between the Trustee and the
Custodian from time to time.

Note 8 - Administrative Services Fee

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of
an amount equal to 0.08% per annum of the Net Asset Value, calculated as at each Valuation Day in each
calendar quarter and payable in USD quarterly in arrears on an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the
Administrator on a prorated daily basis based on the Net Asset Value as at the close of business in

Luxembourg on each Valuation Day during such period.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in
that quarter.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 8 - Administrative Services Fee (continued)

All proper out-of-pocket expenses and disbursements reasonably incurred on behal f of the Series Trust
will also be reimbursed to the Administrator out of the assets of the Series Trust.

For the performance of certain specific administrative tasks, such as the issuance of an audit
confirmation letter, the preparation of semi-annual financial statements or the use of accounting
principles other than Luxembourg Generally Accepted Accounting Principles, the Administrator is also
entitled to receive out of the assets of the Series Trust remuneration for such services in such amount as
may be agreed between the Administrator and the Trustee.

Note 9 - Distributor Fee

For its services, the Distributor is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.90% per annum of the Net Asset Value attributable to the Units sold by the Distributor,
calculated on each Valuation Day in each quarter and payable in USD quarterly in arrears an accounting
year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the
Distributor on a prorated daily basis based on the Net Asset Value as at the close of business in
Luxembourg on each Valuation Day during such period.

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in
that quarter.
Agent Company Fee

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.07% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter
and payable in USD quarterly in arrears.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the Agent
Company on a prorated daily basis based on the Net Asset Value as at the close of business in Luxembourg on

each Valuation Day during such period.

A fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in that
quarter.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 10 - Agent Company Fee

For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.07% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter
and payable in USD quarterly in arrears.

The initial fee for the period from (and including) the Closing Date to May 31, 2022 was paid to the Agent
Company on a prorated daily basis based on the Net Asset Value as at the close of business in Luxembourg on
each Valuation Day during such period.

A fee payable for each quarter will be paid within sixty (60) Business Days from the last Business Day in
that quarter.

Note 11 - Expenses Cap

The Series Trust pays expenses based on a capped expenses. The Aggregate Costs and Expenses payable out
of the assets of the Series Trust is capped at 0.10% of the Net Asset Value per annum.

On a annual basis, the total amount of the expenses actually incurred by the Series Trust is determined
and compared to the accrued amount of expenses calculated on the basis of the capped expenses. Where the
level of actual expenses is higher than the cap, the difference is booked as a decrease of expense. The
amount of waiver fees is disclosed as““Other assets””in the““Statement of Net Assets””.

The Trustee shall pay the Investment Manager and the Sub-Investment Manager an amount equal to the
Aggregate Costs and Expenses they have previously borne which were in excess of 0.10% of the Net Asset

Value during the Relevant Year.

Note 12 - Accrued expenses

usb
Investment Manager fees 1,452
Sub-Investment Manager fees 703
Distributor and Agent Company fees 4,020
Administrative Services fees 332
Custodian fees 249
Trustee and Management Company fees 83

Accrued expenses 6,839
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 13 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Manager,
may declare semi-annual distributions in respect of a class of Units to Unitholders as of 7 February and 7
August of each year, provided that if 7 February or 7 August in any given year is not a Business Day semi-
annual distributions may be declared on the subsequent Business Day and/or such other day or days as the
Management Company, after consultation with the Trustee and the Investment Manager, may from time to
time determine (the ““Distribution Record Date””). The First Distribution Record Date is August 8, 2022.
The distribution amount in respect of a class of Units will take into account the Net Asset Value per Unit
of the applicable class of Units, the net investment income and the net realised and unrealised capital
gains and, if considered necessary to maintain a reasonable level of distribution, out of any other funds
available for distribution (the““Distribution Amount””). To maintain consistency in the amount of funds
distributed, any distributions declared in respect of a class of Units may differ from the level of
income and capital gains in respect of a particular period.

The subscription price payable and the Repurchase Price receivable in respect of subscriptions and
repurchases of Units made on each Dealing Day falling one (1) Business Day immediately following the
relevant Distribution Record Date, until the relevant distribution has been paid to Unitholders, will
not include any amounts which are due to be distributed but which have not been distributed.

Any Distribution Amount declared will be payable to the person in whose name Units are registered in the
register of Unitholders on the Distribution Record Date and all such distributions will be rounded to the

nearest whole USD 0.01 or AUD 0.01, as applicable.

Distributions will be paid on or after the sixth (6th) Business Day which fol lows the relevant
Distribution Record Date.

Out of income gains and capital gains, the Management Company will make a distribution considering the
level of Net Asset Value per Unit. However, distributions may not be made if the amount to be distributed

issmall. Inaddition, distribution of income may be made from a portion of the investment principal.

For the period ended November 30, 2022, the Series Trust distributed a total amount of USD 95,428.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)
Note 14 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes
payable by the Series Trust or withholding taxes applicable to the payment by the Series Trust to the

Unitholders or to the payment of net asset value upon repurchase of Units.

The Series Trust may be subject to foreign withholding tax on certain interest, dividends and capital
gains.

Note 15 - Terms of subscriptions and repurchases

Offering of Units in Japan

The Units may be offered to the public in Japan fol lowing the filing of a securities registration
statement pursuant to the Financial Instruments and Exchange Law of Japan (Law no.25 of 1948, as amended,
the““FIEA””) with the director of the Kanto Local Finance Bureau of the Ministry of Finance of Japan and a
notification pursuant to the Law regarding Investment Trust and Investment Corporations of Japan (Law
no. 198 of 1951, as amended, the ““Investment Trust Law””) with the Commissioner of the Financial
Services Agency. Without such filings the Units may not be offered to the public in Japan except pursuant
to an exemption available under Japanese law and regulations, including an exemption for an offer and
sale in the secondary markets in Japan.

Initial Offering of Units

The initial offer period for Units is from March 2, 2022 to March 3, 2022 (or such other period as the
Trustee may, after consultation with the Management Company, determine) (the ““Initial Offering
Period”?). The initial issue price of the Units offered during this period is USD 100 per Unit for USD
Class Units and AUD 100 per Unit for AUD Class Units. The minimum initial investment amount per investor
is 1 Units and thereafter in integral multiples of 1 Units, or such other number of Units as the
Management Company, after consultation with the Investment Manager and the Sub-Investment Manager, may
determine. Applications for Units must be made by reference to a number of Units. There will be a sales
charge of up to 3.0% of the Net Asset Value per Unit (exclusive of consumption or other taxes, if any)
which shall be payable to the Distributor.

Applications for the purchase of Units during the Initial Offering Period must be received by the
Administrator no later than 10.00 a.m. (Luxembourg time) on the last day of the Initial Offering Period.
Payment for USD Class Units shall be made in USD and payment for AUD Class Units shall be made in AUD and
must be received on the Closing Date.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 15 - Terms of subscriptions and repurchases (continued)

Initial Offering of Units (continued)

Details of the price at which a subscription was accepted may be obtained by the relevant Unitholder from
the Administrator

The Management Company, fol lowing consultation with the Trustee, or the Trustee, fol lowing consultation
with the Management Company, reserves the right to decline any order to purchase Units inwhole or in part
and may cancel any order for which a properly completed application and payment, as described above, is
not timely received.

Subsequent Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day (as defined below). The
issue price of each Unit will be the Net Asset Value per Unit of the applicable class of Units on the
Valuation Day falling on the relevant Deal ing Day, provided such application is received prior to the
Dealing Deadline. The minimum investment amount per investor is 1 Unit and thereafter in integral
multiples of 1 Unit, or such other number of Units as the Management Company, after consultation with the
Investment Manager and the Sub-Investment Manager, may determine, provided that Unitswill only be
issued inwhole numbers. Applications must be made by reference to a number of Units. Therewill be a
sales charge of up to 3.0% of the Net Asset Value per Unit (exclusive of consumption or other taxes, if
any) which shall be payable to the Distributor.

Applications for the purchase of Units must be received by the Administrator no later than 10.00 a.m.
(Luxembourg time) one Business Day prior to the relevant Deal ing Day or such other day and/or time as the
Management Company may, in its sole discretion, determine from time to time (the““Dealing Deadline””).

Payment in USD (for USD Class Units) or in AUD (for AUD Class Units) must be received within four (4)
Business Days from the relevant Deal ing Day, or such other period as the Management Company may, in its
sole discretion, determine from time to time.

The Management Company, following consultation with the Trustee, or the Trustee, following consultation
wi'th the Management Company, reserves the right to decline any order to purchase Units inwhole or in part
and may cancel any order for which a properly completed application and payment, as described above, is
not timely received.

““Dealing Day~””means each Business Day and/or such other day or days as the as the Trustee, after
consultation with the Management Company, may from time to time determine.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2022 (continued)

Note 15 - Terms of subscriptions and repurchases (continued)

Subsequent Purchase of Units (continued)

Where a subscription for Units is accepted, the Units will be treated as having been issued with effect
from the Closing Date or relevant Dealing Day, as applicable, notwithstanding that the subscriber for
those Units may not be entered in the Series Trust"s register of Unitholders until after the Closing Date
or relevant Dealing Day. The subscription monies paid by a subscriber for Units will accordingly be
subject to investment risk in the Series Trust from the Closing Date or relevant Dealing Day.

Repurchase of Units

Units are repurchaseable at the option of Unitholders on each Dealing Day, commencing from March 4, 2022
or such later date as the Trustee, after consultation with the Management Company, may determine. A
Unitholder may serve a Repurchase Notice requesting the repurchase of the Units as specified in the
Repurchase Notice. The minimum repurchase amount per Unitholder that may be submitted for repurchase on
any Dealing Day is 1 Unit and thereafter in integral multiples of 1 Unit, or such other amount as the
Management Company, after consultation with the Investment Manager and the Sub-Investment Manager, may
determine. The Repurchase Notice should be received by the Administrator by no later than 10:00 a.m.
(Luxembourg time) one Business Day prior to the relevant Dealing Day, or such other day and/or time as the
Management Company may determine from time to time. Repurchase Notices received after such time will be
held over to the next following Dealing Day.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit on the Valuation Day falling
on the applicable Dealing Day.

Remittances in respect of repurchases shall be made by wire transfer in USD (for the USD Class Units) and
AUD (for the AUD Class Units) within three (3) Business Days from the relevant Dealing Day, provided that
in respect of the AUD Class Units, if the third Business Day is not a day on which banks in Melbourne are
open for business the immediately fol lowing Business Day on which banks in Melbourne are open for
business, and/or such other date or dates as the Management Company, after consultation with the
Investment Manager, may from time to time determine.
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Notes to the Financial Statements as at November 30, 2022 (continued)

Note 15 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

Where a Repurchase Notice is accepted, the Unitswill, save in the circumstances described in the final
sentence of this paragraph, be treated as having been repurchased with effect from the relevant Dealing
Day irrespective of whether or not such repurchasing Unitholder has been removed from the Series Trust"s
register of Unitholders or the repurchase price has been determined or remitted. Accordingly, on and
from the relevant Deal ing Day, Unitholders in their capacity as such will not be entitled to or be capable
of exercising any rights arising under the Trust Deed with respect to Units being repurchased (including
any right to receive notice of, attend or vote at any meeting of the Series Trust) save the right to
receive the repurchase price and any distribution which has been declared prior to the relevant Dealing
Day but not yet paid (in each case with respect to the Units being repurchased). Such repurchasing
Unitholders will be creditors of the Series Trust with respect to the repurchase price. Inan insolvent
liquidation, repurchasing Unitholders will rank behind ordinary creditors but ahead of Unitholders. In
circumstances where one or more Repurchase Notices are accepted which represent all of the Units in
issue, the repurchasing Unitholder of the relevant Units shall continue to have the status of a
Unitholder until the remittance of the corresponding repurchase monies which fol lows the relevant
Dealing Day.

The Management Company reserves the right, after consultation with the Trustee, Investment Manager and
the Sub-Investment Manager, to suspend, refuse or cancel any repurchase request and may also delay
payment of repurchase proceeds. The Management Company reserves the right, after consultation with the
Trustee, Investment Manager and the Sub-Investment Manager, to limit the amount of repurchase requests
or stop accepting such repurchase requests, i.e. declare a suspension, where the Management Company
considers it prudent to do so.

If the repurchase of Units is suspended, the Unitholder may withdraw an application for repurchase made
prior to the cancellation of such suspension. However, if the Unitholder does not withdraw a Repurchase
Notice, such Repurchase Notice will be held over until the next following Dealing Day following the
cancellation of suspension and such Unitswill, subject to the foregoing and the provisions contained in
the Trust Deed, be redeemed at the Redemption Price on such Redemption Day.
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Notes to the Financial Statements as at November 30, 2022 (continued)

Note 16 - Forward foreign exchange contracts

As at November 30, 2022, the Series Trust had the fol lowing open forward foreign exchange contracts which
were used to hedge the portion of assets attributable to AUD Class Units:

Amount Amount Maturity Unrealised Loss

Currency Bought Bought Currency Sold Sold Date in USD
AUD 860,000 usD 579,810 January 10, 2023 (2,470)
(2,470)

Note 17 - Total return swap contracts

As at November 30, 2022, the Series Trust had the fol lowing open total return swap contracts:

.. Maturity Unrealised Gain
Currency Face Value Description date in USD
Usb 2,000,621 TRSWAP BEFSP110 IDX 03/03/23 March 03, 2023 39,560

39,560
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2024

13,682,514.66 2,071,669,545
781.96 118,397
13,681,732.70 2,071,551,148

188,247

43,580
63.73 9,649
59.21 5,839
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2024 1,495

12 957,377,710.73

1,589,917.16

43,435,959.68
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2023 31

2023 31 2022 31
600,000 97,944 600,000 97,944
12,873 2,101 15,402 2,514
612,873 100,045 615,402 100,458
1,741,153 284,226 1,940,393 316,750
3,930,034 641,539 3,267,238 533,344
5,671,187 925,765 5,207,631 850,094
6,284,060 1,025,810 5,823,033 950,552
500,000 81,620 500,000 81,620
3,530,003 576,238 3,187,125 520,266
343,422 56,060 342,878 55,971
4,373,425 713,918 4,030,003 657,858
125,822 20,539 121,030 19,757
1,784,813 291,353 1,672,000 272,937
1,910,635 311,892 1,793,030 292,694

6,284,060 1,025,810 5,823,033 950,552
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2023 31
2023 31 2022 31
10 394,954 64,472 384,283 62,730
118 19 70 11
(858) (140) (375) (61)
(7,612) (1,243) (33,810) (5,519)
11 (43,180) (7,049) (7,290) (1,190)
343,422 56,060 342,878 55,971
343,422 56,060 342,878 55,971
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2023 31

1998 27

1998 13
1998 13

103 8645 13
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10 50,000
2021 31 2,846,310
340,815
2022 31 3,187,125
2022 31 3,187,125
342,878
2023 31 3,530,003
2011
100
2023 31
100 600,000 3,073,271
2023 2022
16,070 15,126
571 1,127
(2,535) (183)
14,106 16,070
(507) (50)
(726) (457)

(1,233) (507)
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(161) (221)
161 60
- (161)
12,873 15,402
14,518 16,492
2034
2023 31 125,822 2022 31
121,030 2015 12 2016 28
179,813 2022 31 222,000 2014 31
1,605,000 2022 31 1,450,000
2023 31 2022 31
2023 31
7,612 2022 31 33,810
10
2023 31 2022 31
2023 31 2022 31
7,816,970 7,933,800
(7,422,016) (7,549,517)

394,954 384,283
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2023 31
6,575,000 2022 31 6,580,000
847,016 2022 31 969,517
11
2023 31 43,180 2022
31 7,290
12
2023 31 35,952 2022 31
40,335
13

2023 31 2023 31
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2023
(expressed in Euro)

Mote(s) Marech 31, 2023 March 31, 2022
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 00,000 600,000
Investments held as fived assets 5 12873 15,402
612,873 515,402
CURRENT ASSETS
Debtors
Trade debtors
a) bmcoming due and payable within one year 1,741,153 1,840,393
Cash at bank and in hand g 3830054 3.267.238
5,671,187 5,207 631
TOTAL (ASSETS) 6,284,060 5823033
Mate{s)
CAPITAL, RESERVES AND LIABILITIES March 31, 2023 March 31, 2022
CAPITAL AND RESERVES
Subscribed capital 3 500.000 500,000
Profit brought forward 4 3,530,003 3187125
Prodit for the financial year 343 422 342 878
4373425 4,030,003
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 125,822 121,030
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.4 1.784.813 1,672,000
1,910,635 1,783,030
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 5,284,060 5823033
The accompanying notes form an integral part of these financial statements, -5-
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GLOBAL FUMDS TRUST COMPAMNY

Profit and loss account
for the year ended March 31, 2023
(expressed in Eura)

Mote{s) March 31, 2023 March 31, 2022

1. to & Gross proft o loss 10 364 054 384,283
10. Income from other investments and loans forming part
of the fixed assels
b} other income not incuded under a) 118 0

11. Other interest receivable and similar income
b) other interest and similar income - —

13. Value adjustments in respect of financial assets and

of investments held as current assets 5 (858} (375)
14, Interest payable and similar expenses
a) concerning affiliated undertakings g (7,612) (33,8109
b ather interest and similar expenses 11 (43,1800 (7.260)
16, Profit after taxation 343422 342,878
18, Profit for the financial year 343422 342,878
The accompanying notes form an integral part of these financial statements, - 6=
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GLOBAL FUMDS TRUST COMPAMNY

Motes to the financial statements
As at March 31, 2023
{expressed in Eura)

MNote 1 = General

Global Funds Trust Company (the “Company”) was incorporated as an exempled company on
February 27, 1988 under the Companies Law of the Cayman Islands, The Company was oniginally
registered under the name ‘Global Funds Company” and changed its name by special resclution on
March 13, 1998, The Company obtained a trust license effective March 13, 1898 under the Banks
and Trust Company Law. Effective thal same date the Company also obtained a Mulual Fund
Administrators License issued under the Mutual Funds Law of the Cayman lslands. The Company
is a wholly owned subsidiary of Momura Bank (Luxembourg) S.4..

Momusra Bank (Luxembourg) S.A, is a subsidiary of Momura Europe Holding Ple (the “Parent
company’), a holding company incorporated under the laws of United Kingdom and whose registered
office is in London. The consclidated accounts of Nomura Europe Holding Ple may be cbtained at
1 Angel Lane, London, EC4R 3AEB, UK.

Momura Bank (Luxembourg) S.A.'s ultimate parent is Nomura Holdings, Inc., a holding company
inconporated under the laws of Japan whose registered office isin Tokyo. The consolidated accounts
of Momura Holdings, Inc. may be cbtained at 1-13-1, Nihonbashi, Chucku, Tokyo 103-8645, Japan.

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

MNote 2 - Summary of significant accounting policies
Pagis of i

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

The significant accounting policies are summarised as follows:
Eorel "

The Company maintains its accounting records in Euro (EUR) and its finandial statements are
expressed in this currency.

Azsets and liabilties in currencies other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currencies other than EUR are
translated into EUR at exchange rates prevailing at the transaction dates. The exchange gain of loss
arising from the translation of foreign curencies is recognised in the profit and loss account in
determining the profit or the loss for the year.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2023
{expressed in Euro)

Mote 2 = Summary of significant accounting policies (continued)
Expenses
Expenses are recorded on an accruals basis.
Interest inc
Interest income are recorded on an accruals basis.

Gross profit orloss

Gross profit or loss includes the managem ent fees sarmed from funds under management less other
external charges. The turnowver is recorded on an accrual basis.

Finandi

Financial assets are valued at the lower of cost or market value.

Mote 3 — Subscribed capital

The share capital which is issued and fully paid represents 50 000 registered shares of a par value
of EUR 10 each. The Company has not purchased its own shares.

Mote 4 — Profit or loss brought forward

EUR
Balance as at March 31, 2021 2,845 310
Previous year's profit 340,815
Balance as at March 31, 2022 3.187.125
Balance as at March 31, 2022 3,187,125
Previous year's profit 342,878
Balance as at March 31, 2023 3,530,003
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2023
{expressed in Euro)

MNote 5 = Financial assets

Financial ficed assets consist of:

Shares in affiliated undertakings

The Company cwns 100% of the shares isued by Master Trust Company, a Cayman domicled
company incorporated on June 8, 2011,

Compary name Interest Acquisiton Cost Audited Net Equity

(EUR) March 31, 2023

{EUR)

Master Trust Company 100% 600,000 3,073,271
Investments held as fived assets

Imvestm ents held as fived assets consist of investments in units/shares of investment funds.
Movements in investments held as fixed assets are summarised as follows:

2023 2022
EUR EUR
Acquisition cost
at the beginning of the year 16,070 15,126
acquisitions during the year 571 1127
dispesals during the year (2,535 1183)
at the end of the year 14,106 18,070
Value adjustments
at the beginning of the year (507) (50)
value adjustments for the vear (725) (457)
at the end of the year (1,233) (07
Foreign exchange mpact
at the beginning of the year (161) (221)
value adjustments for the year 161 &0
at the end of the year — (161)
Met value at the end of the year 12,873 15,402
Market value at the end of the year 14,518 16,492
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GLOBAL FUNDS TRUST COMPANY

MNotes to the financial statements {continued)
As at March 31, 2023
{expressed in Euro)

MNote 6 = Taxation

The Company has received an undertaking from the Cayman lglands Government exempling it fram
all local income, profits and capital gains tax until January 6, 2034, No such taxes exist in the Cayman
Islands at the present time.

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

Mote 7 = Creditors

As at March 31, 2023, they consist of audit fees and other assurance senvices fees for an amount of
EUR 125,822 (March 31, 2022: EUR 121,030) fees payable to Global Funds Management S.A. for
an amount of EUR 172,813 (March 31, 2022, EUR 222 000) following two agreements signed
between the bwvo entities on January 12, 2015 and September 28, 2016, fees payable to Momura
Bank (Luxembourg) S.A. for an amount of EUR 1,605,000 (Mareh 31, 2022 EUR 1,450,000)
Tollowing a framework agreement signed between the two entities on March 31, 2014, The services
provided by Nomura Bank {Luxembourg) S.A. include without limitation asset management support,
legal affairs, compliance, internal audit, IT, administrative, infrastructure serdees, ete.

Mote B — Staff
The Company did not have any employees durng the years ended March 31, 2023 and
March 31, 2022

Mote 8 — Related party transactions

The Company is fully owned by Momura Bank (Luxembourg) S_A. (incorporated in Luxembourg).
The ultimate parent of the Company is Momura Heldings Inc. and is lecated in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A. in the
normal course of business. These include cument accounts and foreign exchange currency
transactions.

For the yvear ended March 31, 2023, the Company paid debit ifterests on its current accounts opened
at Momura Bank (Luxembourg) 3.A. for an amount of EUR 7,612 (March 31, 2022: EUR 33.810).
The interest rates applied are derived from the short term deposit rates available on the market minus
the same spread applicable to non-related party clients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S.A. and Global Funds
Management S.A. (cf. Mote 7 above).

=10 -
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GLOBAL FUNDS TRUST COMPANY
Motes to the financial statements (continued)

As at March 31, 2023
{expressed in Euro)

MNote 10 = Gross profit or loss

For the years ended March 31, 2023 and 2022, this caption can be analysed as follows:

March 31, 2023 March 31, 2022

EUR ELR

Management fees 7,816,970 7,833,800
Other external charges (7. 422,018) (7,548,517}
394 054 384,283

For the year ended March 31, 2023, the Other extemal charges consist mainly of annual fees due
to Momura Bank (Luxembourg) S.A. for an ameount of EUR 6575000 following a framework
agreement signed between the two entities (March 31, 2022: EUR 6,580,000) and other fees fora
total amount of EUR 247,016 (March 31, 2022; EUR 989,517).

MNote 11 = Other interest and similar expenses

For the year ended March 21, 2023, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 43,180 (March 31, 2022: net loss for BUR 7,250,
Mote 12 — Assets under management
Assets under management which are not beneficially owned by the Company but for which the
Company has investment management responsibility have been excluded from the balance sheet,
Such assets amount to approximately EUR 35852 million as at March 31, 2023
(March 31, 2022: EUR 40,335 million).
Mote 13 — Subsequent events

Mo events hawve occurred subsequent to March 31, 2023 that would require adjustment to or
additional disclosure in the annual accounts as of March 31, 2023,

-11-
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Independent auditor"s report
To Global Strategies Trust solely in its capacity as trustee of Nomura Bonds Powered Income Fund

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bonds Powered Income Fund (a series trust of Global Strategies Trust) (the Series
Trust) as at November 30, 2022, and the results of its operations and changes in its net assets for
the period from March 4, 2022 (Commencement of Operations) to November 30, 2022 in accordance with
generally accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust"s financial statements comprise:

the statement of net assets as at November 30, 2022;

the statement of investments as at November 30, 2022;

the statement of operations for the period fromMarch 4, 2022 (Commencement of Operations)

to November 30, 2022;

the statement of changes in net assets for the period fromMarch 4, 2022 (Commencement of

Operations) to November 30, 2022; and

the notes to the financial statements, which include significant accounting policies and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). 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 Series Trust in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (1ESBA Code) . We have fulfilled our other
ethical responsibilities in accordance with the 1ESBA Code.
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Other information
Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the financial statements and our auditor”s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with general ly accepted accounting principles in Luxembourg applicable to investment
funds, 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 assessing the Series Trust"s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Series Trust or to cease operations, or has no realistic alternative but to do so.

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.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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 fromerror, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Series Trust"s internal control.
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 Series
Trust"s ability to continue as a going concern. Ifwe 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 Series Trust to cease to continue as a going
concern.

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 Global Strategies Trust
solely in its capacity as trustee of the Series Trust 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 inwriting.

PricewaterhouseCoopers
March 28, 2023
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Independent auditor"s report
To Master Trust Company solely in its capacity as trustee of Bonds Powered Income Fund

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bonds Powered Income Fund (a series trust of Global Strategies Trust) (the Series
Trust) as at November 30, 2023, and the results of its operations and changes in its net assets for
the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

What we have audited
The Series Trust"s financial statements comprise:

the statement of net assets as at November 30, 2023;

the statement of investments as at November 30, 2023;

the statement of operations for the year then ended;

the statement of changes in net assets for the year thenended; and

the notes to the financial statements, which include significant accounting policies and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). 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 Series Trust 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 1ESBA Code.
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Other information
Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the financial statements and our auditor”s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with general ly accepted accounting principles in Luxembourg applicable to investment
funds, 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 assessing the Series Trust"s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Series Trust or to cease operations, or has no realistic alternative but to do so.

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.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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 fromerror, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Series Trust"s internal control.
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 Series
Trust"s ability to continue as a going concern. Ifwe 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 Series Trust to cease to continue as a going
concern.

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 Master Trust Company solely
in its capacity as trustee of the Series Trust in accordance with the terms of our engagement letter
and for no other purpose. We do not, ingiving 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 inwriting.

PricewaterhouseCoopers
March 26, 2024
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Independent Auditor®s Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Global Funds Trust Company (the““Company~”), which
comprise the balance sheet as at March 31, 2023, and the profit and loss account, N/A for the
year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at March 31, 2023, and its financial performance for the
year then ended in accordance with accounting principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (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 are independent of the
Company in accordance with the International Ethics Standards Board for Accountants®
International Code of Ethics for Professional Accountants (including International Independence
Standards) (I1ESBA Code), and we have fulfilled our other ethical responsibilities in accordance
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

Other information consists of the information included in the Company®s management,
administration and independent auditors information. Management is responsible for the other
information.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and the Board of Directors 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 Luxembourg, 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 assessing the Company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.
Auditor®™s Responsibilities for the Audit of the Financial Statements
This report is made solely to the Board of Directors, as a body. Our audit work has been

undertaken so that we might state to the Board of Directors those matters we are required to
state to them in an auditor®s report and for no other purpose. To the fullest extent permitted by
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law, we do not accept or assume responsibility to anyone other than the Company and the Board of
Directors as a body, for our audit work, for this report, or for the opinion we have formed.

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 I1SAs 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 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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.

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

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

Conclude on the appropriateness of management®s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company®s ability to continue as a
going concern. 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 Company to cease to continue as a going concern.

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 the Board of Directors 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.

Ernst & Young Ltd.
Grand Cayman, Cayman Islands
June 29, 2023
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