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12,536,442.27 1,874,448,848 67.61 10,109
13,826,950.22 2,067,405,597 70.53 10,546
10 12,765,541.97 1,908,703,835 64.32 9,617
11 12,841,447.40 1,920,053,215 66.05 9,876
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8,201,007 8,242,367 1,232,399
6,703,354 1,002,285
16 3,252 486
17 199,667 29,854
5,478 819
45,193 6,757
15,199,311 2,272,601
72,468 10,835
12 62,257 9,309
134,725 20,144
15,064,586 2,252,457
60.40 56,480 3,411,555
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3,411,555 2,360,873 871,509
60.40 56.87 65.68
12,841,447 12,465,703 1,500,416

66.05 60.71 67.63
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Qa

4,550,000
3,740,000

TREASURY BILL 0% 30/01/25
TREASURY BILL 0% 26/12/24
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Beands Powered Income Frund
Statement of Net Assets
as at November 30, 2024
fexpressed in US Dollars)
Motes
ARBETS
Investment in securities al market value 2z 8242367
fa cost: TS0 8 200, 007
Cash at bank 6,703,354
Unrealised gain on forward foreign exchange contracis 16 3,252
Unrealised gain on tofal retum swap contracts 17 199,667
Interest on cash and cash equivalents 5478
Other assets 45,193
Total Assels 15,199 311
LIABILITIES
Pavable for repurchases 72468
Accrued expenses 12 62,257
Tmal Liabilities 134,725
NET ASSETS 15,004,580
Represented by Units as follows:
Net Assel Value per TMumber of Unitz Met Aszetz
Uit Cutstanding

AUD Hedzed Class Units (in AUD) 6040 56,480 3,411,555
USD Class Units (in UUS1) 66,05 194,429 12841447

The accompanyving motes grm an integral pert of these fincncial stcte meints,
7
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Bands Powered Income Fund
Statement of Operations
for the year ended November 3, 2024
fexpressed in U8 Dollars)
MNotes

INCOME

Interest on bank accounts 82,080
Ttal Incorme 82,080
EXPENSES

Investment Manager fecs 5 50,323
Sub-Investment Manager fees & 24,354
Distributor and Agent company fees a9, 10 139,376
Administrative Services fees g 11,498
Custodian fees 7 g.628
Trustee and Management Compary fees 3.4 2,875
Other expenses 14,352
Total Expenscs 151,446
WET INVESTMENT LOSS (169.365)
Met realised profit on investments 683,862
Met realised loss on foreign currencies and on forward foreign exchange contracts (62,084)
Met realised profit on totzl retum swap contracts 680,986
NWET REALISED FROFIT FOR. THE YEAR 3302764
Change in net unrealised result on investments (38,077
Change in et unrealised result on total retum swap confracts (987,722
Change in net unrealised result on forward foreign exchange contracts (1%,399)
NET UNREALISED LOSS FOR THE YEAR (1,045,198
NET INCREASE N NET ASSETS AS A RESULT OF OPERATIONS 2,088,200

The aecomperning notes frm an integral pert of these finemcial state ments.

8
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Bonds Powered Income Fund

Statement of Changes in Net Assets
for the year ended November 3, 2024

fexpressed in U8 Dollars)
MNotes

et assets at the begmning of the vear 14,033 558
MNET INWESTMENT LOSS (169,366)
NET REALISED FROFIT FOR THE YEAR 3,302,764
NET UNREALISED LOSS FOR THE YEAR (1.045,198)
NET INCREASE INNET ASSETS AS A RESULT OF OFERATIONS 2088200
Proceeds from subseriptions of Units 15 6,51 2635
Payvrments for repurchase of Units 15 (6,433, 995)

TR, 60
Dividend paid to Unitholders 13 (1,135,812
NET ASSETS AT THE END OF THE YEAR 15,064, 580

The aecomperning notes frm an integral pert of these finemcial state ments.

9
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Bonds Powered Income Fund

Statement of Changes in Units Outstanding
for the year ended November 30, 2024

(Uinemndited)
ALD Heidged Class Units
Mumber of Units sutstanding at the beginning of the vear 41,510
MNumbrer of Units ssued 14,970
Mumber of Units repurchased 0
MNumirer of Units outstanding at the end of the vear 56,480
USD Clazs Units
Mumber of Units mutstanding at the beginning of the vear 205,327
MNumber of Units ssued 59,485
Mumbeer of Units repurchased (100,383}
Mumbrer of Units outstanding al the end of the vear 194,429

Statistical Information

as at November 30, 2024
(L needited)

2004 2023 2022
Met Assets al the end of the vear (in USD) 15,064,586 14,033 558 2084414
AUD Hedged Class Units (in AUDY)
Met Assets ot the end of the vear 3411555 2360873 871,500
Met Asset Valuwe per Unit at the end of the vear G40 56.87 6568
VS Clags Unita (in USDY)
Met Aszsets ot the end of the vear 12,841 447 12465703 1300416
Met Asset Value per Unit at the end of the vear &6,05 &a0.71 6763

10
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Bonds Powered Income Fund

MNotes to the Financial Statements as at November 30, 2024

Note 1 - Organisation

The Trust

Gilobal Strategies Trust (the “Trust™) was established by a master trust deed dated February 9, 2022 (the master trust deed as
armnerded or supplemented from time to tme hereinafter referred to as the “Master Trust Deed”) under the laws of the Caviman
Islands. Pursuant to the Master Trust Deed, the Master Trast Company (the *Trustee™) and Global Funds Trust Comparry (the
“Management Compasy”) may establish separate series trustes, 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 Trost Licence and a Mutual Fund Administrator’s Licence pursuant to
Cayman Islands legistation and is regulated by the Covman [slands Monetary Awthority. As a whelly 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 Cavman [slands, and hence is exempled from the hcensing requirernents of tat law.

The Managemeat Company 15 a trust compay duly incomporated, valdly existing and licensed 1o undertake trust bissiness
pursuant to the provisions of the Banks and Trust Companies Act (As Revised) of the Cayman Islands, The Management
Company i5 also a licensed mutual find administrater pursuant to the Mutual Funds Act (As Bevised) of the Cayman Islands
(the “Mutual Funds Act”™) and i= registered az a ‘Registered Person' pursuant to the Securities Investment Business Act (Az
Revised) of the Cayman [slands.

The Trust has applied to be registered a5 a mutual fund purssant to section 401 3(0) of the Mutual Funds Act and is therefore
regulated as a muteal fund by the Cayman Islands Monetary Authority (“CIMA™), CIMA has supervisory and enforcement
powers o ensure compliance with the Mutual Fumnmds Act.

Regulation under the Mutual Funds Act entails the filing of prescribed details and audited accoumts annually with CIMA. As a
regulated mutual fund, CIMA may at amv time struct the Trust to have its accoumnts andited and to submit them to CIMA
withim such time as CIMA specifies,

Ihe Series Trust

Bonds Powered Income Fund (the “Serics Trust™) was established by the Trustee and the Management Company pursuant (o a
supplemental truest deed dated February 9, 2022 (the supplemental trust deed as amended from time to tme hereinatter referred
te a5 the “Supplemental Trust Deed” and, together with the Master Trust Deed, the “Trust Deed”).

The mvestment objective of the Series Trust 15 to seek income gains and asset growth through obtaimng exposure to the
performance of the Powered Income (U5, dollar) strategy (the “Strategv™).

The Strategy notionally invests in U5, government securities, bonds issued by the United States Government National
Morigage Association (*GNMA™), US investment grade corporate bonds and US high vield corporate bonds (each a “Strategy
Component™), The Strategy seeks to achieve a vield of 10% per annum (“target vield™) net of applicable fees and expenses
while minmising the volatility of the diversified mvestment allocation, taking account of a number of factors inc huding bt not
limited to each Strategy Component’s yield level, actual volatility and comelation between the Strategy Components, The
investment allocation 15 reviewed regularly. To achieve the target vield, the Strategy utilises leverage. The total aggregate
exposure of all Strategy Components to the et asset value of the undertvmg assets 15 lonited to 50026, However, the Strategy
may mol achieve its target vield The actual rate of retum of the Strategy will vary depending on market conditions and other
factors.

For the AU 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 fuctuation between AUD (the curency of denomination of the AUD Class Umits) and USD, the
currency in which the mvestrments of the Series Trust are expected to be made, Currency Transactions will be performed by
by ing AUD forward against USD under nommal circumstances in an amount equal, 1o the extent possible, (o approximately
1002% of the USD exposure of the Met Asset Value (exchiuding unrealised currency gains o losses related only to AUT Class
Units) attribustable to the AUD Class Units.

While it is intended that USD exposure will be substantially hedged into AUD, the USD exposure may nof be fully hedged for

practical reasons, mcluding, but not limited (o, transactional activity, market cercumstances 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, 2024 (continued)

Mote 1 - Organisation {continued)

The Series Trust (contimed )

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

(i} on Febmary 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 fo time determine prior to such date;

(ith af the discretion of the Management Company, afler consultation with the Investmemt Mamager and the Sub-Investment
Manager, in the event that the Met Asset Valse falls below USD 10000000 at any time following the thind anniversary of the

Closing Date; or

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

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accoumting principles m Luxemboung
applicable to investment funds and include the following significant accounting policies;

INVESTMENTS IN SECURITIES

(1} securities listed on a stock exchange or traded on anmy 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 of the Administrator on behalf of the Management
Company, shall be used;

(iiy zecurities not listed on amy stock exchange or traded on any other regulated market, or securities for which the price
determined under (1) above 15 not representative of their fair value, shall be valued at their kst available market price; i there is

no sech market price, or if such market price & not representative of the securitiez” fair market value, they shall be valued
prudently and in good faith on the basis of their reasonably foresecable sale prices;

(iif) securitics or other asscts 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 adepted by the Administrator, with advice
from the Investonent Manager,

{wi) amy other assets shall be valued by relerence to the amount which the Mamagement Compary determines reprezents the fair
value thereof as determined i accordance with applicable Generally Accepted Accounting Principles or as otherwise
determined in good faith by the Management Comparry.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment, transactions are accounted for on the trade date, Interest income 8 recognised on an accrual basis, Dividends are
recorded on the ex-dividend date. Realised gming or losses on security transactions are determined on the basis of the average
cost of securitics sold

CONVERSION OF FOREIGN CURRENCIES

The Seriez Trugt maintaine its accounting records in US Dollarz ("LISD™) and its financial staterments are expressed in this
currency. Assels and liabilities expressed in currencies other than USD are translated mio USD at applicable exchange rates at
the vear-end, Income and expenses in cumencies other than USD are translated mto USD at appropriate exchange rates mling at
the date of ransaction.

Investment transactions in curencies other tan USD are translated into USD at the exchange rate applicable at the tramsaction
date,

The Sertes Trust does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arizing from chianges in market prices of securities held, Such fluctuations are included with
the net realised and unrealised gam or boss from investments.

13
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2024 (continued)

Mote 2 - Significant Accounting Policles (continued)
CONVERSION OF FORETGN CURRENCIES {CONTINUE DN
Currency rates as afl November 30, 2024:

1USD = 1.53457 AUD
15D = 15000674 JFY

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining period until
maturity. Gains or losses resultmg from forward foreimn exchange contracts are recognised i the Statement of Operations, Met
unrealised gains are reported as an asset and net unrealised losses are reported as a iability m the Staternent of Nel Assets.
TOTAL RETURN SWAP CONTRACTS

Total retum swap confracts are stated at fair value, Unrealised gains are recorded a3 an asset and unrealised losses as a liability
i the Staterments of Net Assets, The change in unrealised profits or losses resulling from this valuation & recognised in the
Staternent of Operations. The difference between the amounts of interest paid and received is recognised in the Statement of
Crperations,

MNote 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 anmim of the Met
Assel Value, calculated as at each Valuation Day in each calendar quarter and pavable in USD quarterly in armears on an
accountmg vear bases,

The fiee payable for each quarter 15 paid within secty (600 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 ot of the assets of the Series Trust,

MNote 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. Sech initial set-up
fee was paid within thety (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 0,019 per
anmurm of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payvable in USD quarterly
ATCArs on an accounting year basis,

The fee payable for each quarter 1s paid within stcty (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 Seres Trust 15 also remmbursed to the
Management Company ot of the assets of the Series Trust.

Mote 5 - Investment Manager Fee

The Investiment Manager i paid out of the azzelz of the Series Trust, a fee of an amount equal (o 03526 per annurm of the Net

Asset Value, caloulated as at each Valuation Day in each calendar quarter and payable in USD quarterly in amrears on an
accounting vear bagis,
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2024 (continued)

MNote 5 - Investment Manager Fee (continued)
The fiee payable for each quarter is paid within socty (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 Seres Trust are also reimbursed (o the
Investment Manager out of the assets of the Series Trust.

Note 6 - Sub-Investment Manager Fee

The Sub-Investment Manager is paid cut of the assets of the Series Tnest, a fee of an amount squal to 0.1 7% per annum of the
Net Assel Value, calculated as at each Valuation Day m each calendar quarter and pavable in USD quarterly in arrears on an

accounting vear bases,
The fiee payable for each quarter 15 paid within secty (600 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,

MNote 7 - Custodian Fee

For its services, the Custodian is entitled to be paid ot of the assets of the Series Trust a fee of an amount equal to 006% per
anrm of the MNet Asset Value, calculated as at each Valuabion Day in each calendar quarter and payable in USD quarterly n
AITEArS o7 AN ACConting year basis.

A fee payable for each quarter is paid within sty (60) Business Davs 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 Tnist 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 n each calendar quarter and pavab le in EUR quarterly in arrears (the *Collateral Management Agent Fee'™).

All proper out-of-pocket expenses and disburserments reasonably mowred for the account of the Seres 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 extemal curency transactions as nolified to the Custedian 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 tme bo time.

MNote § - Administrative Services Fee
For its services, the Admimstrator 15 entitled o be paid out of the assets of the Series Trust a fee of an amount equal to G083
per anmum of the Net Asset Value, caleulated as at each Valuation Day m each calendar quarter and payable in USD quarterty
if ArTears on an accounting vear basis,

The fee pavable for each quarter i paid within sty (60) Business Days from the last Business Day in that quarter.

All proper out-of-pocket expenses and disbursements reasonably mowred on behalf of the Series Trust will alse be reimbursed
to the Admimstrator out of the assets of the Series Trust.

For the performance of certain specific adminstrative tasks, such as the i=zsuance of an audit confirmation letter, the preparation
of semi-annual financial staternents or the use of accounting principles other than Luscembourg Generally Accepted Accounting
Prmciples, the Admimirator ig alzo entitled to receive out of the assets of the Series Trust remuneration o such services in
such amount as may be agreed between the Administrator and the Trustee.
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Bonds Powered Income Fund

Notes to the Financial Statements as at November 30, 2024 (continued)

MNote @ - Distributor Fee

For its services, the Distributor is entitled to be paid out of the assets of the Serics Trust a fee of an amount equal to 09096 per
annum of the MNet Asset Value atiributable to the Units sold by the Distributor, calculated en each Valuation Day in each quarter
and payable m USD quarterly in arrears an accountmg year basis,

The fee payable for each quarter 15 paid within secty (60) Business Days from the last Business Day in thatl quarter.
Agent Company Fee

For its services, the Agent Company is entitled o be paid out of the assets of the Series Trust a fee of an amount equeal (o 0072
per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and payable in USD quarterly in amrears,

A fee payable for each quarter is paid within sixty (600 Business Days from the last Business Day i that quarter.

MNote 10 - Agent Company Fee

For its services, the Agent Company is entitled to be paid out of the assets of the Sertes Trust a fee of an amount equal to 00736
per annurn of the Net Asset Value, calculated on each Valuation Day in each quarter and payable i USD quarterly m arrears,

The initial fee for the period from Cand incleding) the Closing Date to May 31, 2022 was paid 1o the Agent Company on a
provated daily basis based on the Net Asset Valie as at the close of business in Luxembourg on each Vabsation Day during such
period,

A fee payable for each quarter will be paid within sixty (600 Business Days from the last Business Day in that quarter.

MNote 11 - Expenses Cap

The Series Trust pays expenses based on a capped expenses. The Aggregate Costs and Expenses pavable out of the assets of the
Series Trust 15 capped at 0,102 of the Net Asset Value per annurm.

Om an annual basis, the total amount of the expenses actually incurred by the Senes Trust is determined and compared to the

accrwed 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 Met Aszaets”,
The Trustee shall pay the Investment Manager and the Sub-Investment Manager an amount equal to the Aggregate Costs and
Expenses they have previoushy bome which were in excess of 0. 10% of the Net Assel Value during the Relevant Year,

Mote 12 - Acarued expenses

vsn
Investment Manager fees 13,214
Suls-Investment Manager fees 6,408
Distributor and Agent Company fees 36,597
Administrative Services fees 3019
Custodian fees 2,260
Trustee and Management Company fees 735
Actrued expenses 62,257
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Bonds Powered Income Fund

MNotes to the Financial Statements as at November 30, 2024 (continued)

Mote 13 - Distributions

In princigle, the Management Company, after consultation with the Trustee and the Investment Manager, may declare semi=
annual distribations 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 ary given vear i8 nol 3 Buginess Day semi-anmual distributions may be declared on the subsequent
Business Day andlor such other day or days as the Management Comparey, after consultation with the Trustee and the
Investment Manager, may from time to time determine (he “Distribution Becord Date™), The First Distribution Record Date is
Aungust 8 2022, The distribution amount in respect of a class of Umits will take mto account the Met Asset Value per Unit of the
applicable class of Units, the net investment income and the net realised and unrealised capital gains and, i considered
necessary (o maintain a reasonable level of distribution, out of any other funds available for distribution (the “Distribution
Adneait™). To mamtain ¢consestency in the anount 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 pavable and the Repurchase Price receivable in respect of subscriptions and repurchazes of Units made
on each Dealing Day falling one (1) Business Day mmediately following the relevant Disinbution Record Date, until the
relevant distribution has been paid 1o Unitholders, will nod include any amoants which are due to be disinbuted 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 sich distributions will be rounded to the nearest whole USD 0001 or
AUD 0.01, as applicable.

Distributions will be patd 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 Nel Asset
Value per Unit. However, distributions may not be made if’ the amount to be distributed = small, In addition, distribution of
ineome may be made from a portion of the investment principal.

For the vear ended Movemiber 30, 2024, the Series Trust distributed a tetal smount of USD 1,135,812,

MNote 14 - Taxation

Under the cumrent laws of the Cavinan [slands, there are no income, estate, transfer, sales or other taxes payable by the Series
Trust or withholding taxes applicable to the payment by the Senies 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 cemaim interest, dividends and capital gains.

MNote 15 - Terms of subscriptions and repurchases

Mici Units |
The Unitz 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 no25 of 1948, as amended, the “FIEA™) with the director of the Kanto
Local Finance Bureau of the Mmistry of Finance of Japan and a notification pursuant to the Law regarding Investment Trust
and Investment Comporations of Japan (Law no. 198 of 1951, as amended, the “Investment Trust Law™) with the Comamissioner
of the Financial Services Agency. Without such filings the Units miry not be offered 1o the public in Japan except pursuam to an
exemption avaikable under Japanese [aw and regulations, ncleding an exemption for @ offer and sale i the secondary miarkets

in Japan.

Initial Offering of Ui

The initial offer period for Unitz is from March 2, 2022 1o March 3, 2022 (or such other period as the Trustee muy, afler
consultation with the Management Comparry, determing) (the “Initial Offering Period”™), The initial issue price of the Units
offered during thiz period is USD 100 per Unit for USD Clags Units and AUD 100 per Unit for AUD Class Unitz. The
rminimum initial investment smount per investor is 1 Units and thereafter in mtegral multiples of 1 Units, or such other number
of Units s 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 mmmber of Units. There will be a sales charge of up 1o 3.086
of the Met Asset Value per Unit (exclusive of conswmption or other taxes, if any) which shall be pavable to the Distributor.

17
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Bonds Powered Income Fund

MNotes to the Financial Statements as at November 30, 2024 (continued)

Mote 15 - Terms of subscriptions and repurchases {continued )

Inmitial Offering of Umts (contimed )

Applications for the purchase of Units during the Initial Cifering Period must be received by the Administrator no later than
10.00 am. (Laoembourg 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 Urits shall be made in AUD and must be received on the Closmg Date.

Details of the price at which a subscriplion was accepled moy be oblamed by the relevant Unitholder from the Admmistrator
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 Unitz in whaole or in pant and may cancel any order
for which a properly compleled application and payvment, as described above, 15 not bmely received.

Subsequent Purchase of Units

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

Applications for the purchase of Unils must be received by the Administrator no later than 10.00 am (Luxembourg time) one
Business [y prior to the relevant Dealing Day or such other day and'or time a5 the Management Company may, in its sole
discretion, determine from time to tame (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 penod as the Management Company may, i ils sole discretion, defermne from time to
Time.

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

“Dealing Day™ means each Business Day andior such other day or days as the as the Trustee, after consultation with the
Management Company, may from tine to time determine.

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 fior 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 Dy,

Repurchase of Units

Units are repurchaseable at the option of Unithelders on each Dealing Day, commencmg from March 4, 2022 or such later date
a8 the Trustee, after consultation with the Management Comparty, iy determine. A Unitholder may serve a Repurchase Motice
requesting the repurchase of the Units as specified in the Repurchase Motice. The minimum répurchase 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 Comparry, after consultation with the Investment Manager and the Sub-Investment Marsger, moy
determine. The Repurchase Notice should be received by the Administrator by no later than 10000 am. (Luxembourg time) one
Business Dy prior to the relevant Dealing Day, or such other day andior time as the Management Company may determing
from time to time, Repurchase Motices 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.

15
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Bonds Powered Income Fund

MNotes to the Financial Statements as at November 30, 2024 (continued)

Mote 15 - Terms of subscriptions and repurchases {continued )

Repurchase of Units (continued)

Remittances in respect of repurchases shall be made by wire transfer in USD (for the USD Class Unitsy 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, iff
the third Busmess Day 5 not a day on which banks in Melboume are open for business the immediately followmg Busmess
Day on which banks in Melboume are open for busmess, and/or such other date or dates as the Management Comparry, after
consultation with the Investment Manager, many from time to time determine

Where a Repurchase Motice 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 o the repurchase price has been
determined or remitted. Accordingly, on and from the relevant Dealing Day, Unitholders in ther capacity as such will not be
entitled to or be capable of exercising any rights ansing under the Trust Deed with respect to Units being repurchased
(inchiding any right to receive notice of, attend or vote at any meeting of the Serics Trust) save the right to receive the
repurchase price and any distribution which has been declared prior to the relevant Dealing Day bul not vet paid (in each case
with respect to the Units being repurchased). Such repurchasing Unithelders will be creditors of the Series Trust with respect to
the repurchase price. In an msolvent liquidation, repurchasing Unitholders will rank behind ordinary ereditors but abwad of
Unitholders. In circumstances where one or more Repurchase Motices are accepted which represent all of the Units in issue, the
repurchasing Unitholder of the relevant Units shall contmue to have the status of a Unitholder until the remittance of the
corresponding repurchase monies which follows the rebevant Dealing Dy .

The Management Company reserves the right, after consuliation 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
Managemenl Company reserves the right, afler consultation with the Trustee, Ivestmest Manager and the Sub-Investment
Manager, to limit the amount of repurchase requests or stop accepting such repurchase requests, ie. declare a suspension, where
the Managemem Company considers it prudent te 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 Fepurchase Motice, such Repurchase Motsce
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 redecmed at the Redemption Price on such Redemption Day.

Mote 16 - Forward foreign exchange coniracls

As at Movember 30, 2024, the Scries Trust had the follewing open forward foreign exchange contracts which were used to
hedge the portion of assets attributable to AUD Class Units:

Currency Bought Amount  Cumrency Sold Amount Maturity Unrealized Gain
Bought Sold Date inUSD
ALUD 3361,212 UsD 1,000585 December 23, 2024 3152
1282

Mote 17 - Total return swap contracts

As at November 30, 2024, the Series Trust had the following open total retum swap contracts:

Cumrency Face Value Diescniption Maturity Unrealised Gain
iale in 5D
UsnD 14245 226 TREWAP BEFSFIL0 IDX 03.03/25 March 03, 2025 199667
199,667
19
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Bonds Powered Income Fund

Statement of Investments

as at November 30, 2024
fexpressed in S Dollars)

M omimal nronce Market In% of
oy Valye!! DescTiption Lrost Vahie  Mel Assets

UNITED STATES OF AMERICA

TREASURY BOND SHORT TERM

UsD 4, 5500000 TREASURY BILL 0% 30/01/25 4,499 546 4,515,130 20.97
UsD 3,740,000 TREASURY BILL 026 26/1224 3,701,461 3, 727237 24.74
8 201,007 3,242,367 54.71
Total UNITED STATES OF AMERICA 8,201,007 8,242 367 5471
Total Investments 8,201,007 8,242,367 54.71

8 Mewerinend verfie bv expressed e security orieinad currency.

Thr accomperving motes jrm cn integral pert of these finamcicl store ments.
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2023 11 30
2023 11 30
11,560,624 11,640,061 1,740,422
1,104,411 165,132
16 22,651 3,387
17 1,187,389 177,538
103 15
128,158 19,162
14,082,773 2,105,656
12 49,215 7,359
49,215 7,359
14,033,558 2,098,298
56.87 41,510 2,360,873

60.71 205,327 12,465,703
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2023 11 30

52,334 7,825
52,334 7,825

36,166 5,408

17,533 2,622

10 96,054 14,362
8,264 1,236

6,201 927

424 63

2,065 309

10,315 1,542

177,022 26,468

(124,688) (18,643)

367,823 54,997

(55,185) (8,251)
(1,718,274) (256,916)

(1,405, 636) (210,171)

74,284 11,107

1,147,829 171,623

25,121 3,756

1,247,234 186,486

(283,090) (42,328)
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2023 11 30

2,084,414 311,662

(124,688) (18,643)

(1,405,636) (210,171)

1,247,234 186,486

(283,090) (42,328)

15 14,787,976 2,211,098
15 (1,424,233) (212,951)
13,363,743 1,998,147

13 (1,131,509) (169,183)
14,033,558 2,098,298
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13,270
40,210

(11,970)

41,510

22,186
198,051

(15, 360)

205,327
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2023 11 30

2023 2022
14,033,558 2,084,414
2,360,873 871,509
56.87 65.68
12,465,703 1,500,416

60.71 67.63
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2023 11 30

2022

2022

10

500
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100

2171

10,000,000
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2023 11 30
1.50580
147.07505
7,500
30
0.01
60
7,500
30
0.01
60

0.35
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60

0.17

60

60

2,500
5,000

60

0.90

60
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0.07
10
0.07
2022 31
11
0.10
0.10
12
10,446
5,064
28,930
2,387
1,791

597

49,215
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13
2022
0.01 0.01
2023 11 30 1,131,509

14

15

23 25
26 198
2022 2022
100

100

3.0
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10

3.0

10

2022

10
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16
2023 11 30

2,247,483 1,471,402 2023 12 29 22,651
22,651
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17
2023 11 30

12,819,050 TRSWAP BEFSPI110 IDX 01/03/24 2024 1,187,389
1,187,389
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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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2025

12,709,352.16 1,900,302,335
19,225.63 2,874,616
12,690,126.53 1,897,427,719

170,924

56,480
62.45 9,338
56.85 5,342
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2025 4,941

10 3,016,132,650.13

37,848,822,137

56,201,489.76
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2024 31
2024 31 2023 31
600,000 97,248 600,000 97,248
13,951 2,261 12,873 2,086
613,951 99,509 612,873 99,334
1,792,921 290,597 1,741,153 282,206
4,135,394 670,265 3,930,034 636,980
5,928,315 960,861 5,671,187 919,186
108,830 17,639

6,651,096 1,078,010 6,284,060 1,018,520

500,000 81,040 500,000 81,040
3,873,425 627,805 3,530,003 572,143
321,048 52,035 343,422 55,662
4,694,473 760,880 4,373,425 708,845
161,473 26,172 125,822 20,393
1,795,150 290,958 1,784,813 289,282
1,956,623 317,129 1,910,635 309,676

6,651,096 1,078,010 6,284,060 1,018,520
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2024 31
2024 31 2023 31

10 370,054 59,978 394,954 64,014

258 42 118 19

357 58 (858) (139)

(7,612) (1,234)

11 (49,621) (8,043) (43,180) (6,999)

321,048 52,035 343,422 55,662

321,048 52,035 343,422 55,662
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2024 31

1998 27

1998 13
1998 13

103 8645 13
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10 50,000
2022 31 3,187,125
342,878
2023 31 3,530,003
2023 31 3,530,003
343,422
2024 31 3,873,425
2011
100
2024 31
100 600,000 3,206,301
2024 2023
14,106 16,070
921 571
(157) (2,535)
14,870 14,106
(1,233) (507)
(314) (726)

(919)

(1,233)
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15,347
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31
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2024 31 2023 31
7,375,376 7,816,970
(6,987,322) (7,422,016)
370,054 394,954
2024 31
6,210,000 2023 31 6,575,000
777,322 2023 31 847,016
11
2024 31 49,621 2023
31 43,180
12
2024 31 39,579 2023 31
35,952
13

2024 31 2024 31
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GLOBAL FUNDS TRUST COMPANY
Balance sheet as at March 31, 2024
{expressad in Euro)
Mote(s) Mareh 31, 2024 March 31, 2023
ASEETS

FIXED ASSETS

Financial assels

Shares in affiiated undertakings 5 500,000 600,000
Investments held as fixed assets 5 13,851 12,873
613,851 B12.873
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 7 1,792,821 1,741,153
Cash at bank and in hand 9 4,135,304 3,530,034
5928315 5671187
PREPAYMENTS 108,830 -
TOTAL (ASSETS) 6,651,006 G284 060
CAPITAL, RESERVES AND LIABILITIES Notels)  wtarch 31, 2024 March 31, 2023
CAPITAL AND RESERVES
Subseribed capital 3 500,000 500,000
Resulls brought forward 4 3873425 3,530,003
Results for the financial year 3048 343422
4,594,473 4,373,425
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 161,473 125822
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.9 1,795,150 1.784.813
1,856 623 1,910,635
TOTAL (CAPITAL, RESERVES AND LIABILITIES) £,651,005 6,284,060

The accompanying notes form an infegral part of these financial sfatements.
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GLOBAL FUNDS TRUST COMPANY

Profit and loss account
for the year ended March 31, 2024
{expressad in Euro)

Mote{s) March 37, 2024 March 31, 2023

1. to 5. Gross results 10 370,054 394,054
10, Income from other investments and loans forming part
of the fived assets

b} ether income not included under aj 258 118
13. Value adjustments in resped of financial assets and of
investments held as current assets 5 357 (858)
14, Interest payable and similar expenses

a) concermning affiliated undertakings E] - (7512

b other inferest and similar expenses 1 (49.621) (43,180)
18, Results atter taxation 321,048 3422
18. Results for the financial year 321,048 3422

The accompanying notes form an infegral part of these financial sfatements.
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GLOBAL FUNDS TRUST COMPANY

MNotes to the financial statements
As at March 31, 2024
{expressad in Euro)

Note 1 - General

Glcbal Fends Trust Company (the “Company’) was incorporated as an exempled company on
February 27, 1898 under the Companies Law of the Cayman Islands. The Company was originally
registered under the name 'Global Funds Company’ and changed its name by special resolution on
March 13, 1888, The Company obtained a trust license effective March 13, 1988 under the Banks
and Trust Company Law, Effective that same date, the Company also cbtained a Mutual Fund
Administraters License issued under the Mutual Funds Act of the Cayman Islands. The Company is
awholly owned subsidiary of Momura Bank {Luxembourg) 5.4,

Momura Bank (Luxembourg) S.A. is a subsidiary of Nomura Europe Hoiding Plc (the “Parent
company™), a holding company incorporated under the laws of United Kingdom and whosa registared
office is in London. The consolidated accounts of Nomura Europe Holding Pl may be oblained at
1 Angel Lane, London, EC4R 348, UK,

Momura Bank (Luxembourg) S.A. s ultimate parent is Momura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office is in Tokyo. The consclidated accounts
of Momura Holdings, Inc, may be obtained at 1-13-1, Nihonbashi, Chucku, Tokyo 103-8845, Japan.

The prncipal activity of the Company is to provide trust and management senvices to nvestment
funds for which it receives trustes and management fees,
MNote 2 — Summary of significant accounting policies
i ot i
The financial statements of the Company are prepared in accordance with Luxembouwrg laws and

regulatory requirements and according to generally accepted accounting principles applicable in
Luxembourg.

The significant accounting polices are summansed as follows,
Eorsi fati

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

Assets and liabilties in currencies other than EUR are translated into EUR at exchange rates
prevading at the balance shest dale. Income and axpenses in currencies other than EUR are
transiated into EUR at exchange rates prevailing at the transaction dates. The exchange gain or loss
ansing from the translation of foreign currencies 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 financia statements (continued)

As at March 31, 2024
{expressed in Euro)

Note 2 — Summary of significant accounting policies (continued)
Expenses
Expenses are recorded on an acecruals basis.
Interest income
Interest income are recorded on an accruals basis,
Gross results

Gross results includes the management fees earned from funds under management less other
external charges. The urnover is recarded on an acorual basis.

Financial assets

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.

Note 4 = Results brought forward

EUR
Balance as at March 31, 2022 3187125
Prenious year's results 342 8T8
Balance as at March 31, 2023 3530003
Balance as at March 31, 2023 3,530,003
Previous year's results 343,422
Balance as at March 31, 2024 3.873.425
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Motes to the financia statements (continued)
As at March 31, 2024
{expressed in Euro)

Note 5 - Financial assels

Financial fixed assets conmst of:

5 siiated undertaki
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The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled

company incorporated on June 8, 2011,

Company nams Interest Acquisition Cost Audited Net Equity

{(EUR) March 31, 2024

{EUR}

Master Trust Company 100% &0:0.000 3,206,301
Invesiments held as fived ascels

Irvestments held as fived assels consist of investments in units/shares of investment funds,
Movernents in investments held as fixed assets are summarnsed as follows:

Acquisition cost
at the beginning of the year
acquisitions dunng the year
dispesals during the year
atthe end of the year

Value adjustments
atthe beginning of the year
value adjusiments for the year
at the end of the year

Foreign exchange impact
at the beginning of the year
value adjustments for the year
atthe end of the year

Met value at the end of the year

Market value at the end of the year

2024 2023
EUR EUR
14,106 16,070
821 571
{157) {2.535)
14,870 14,106
(1,233 {507)
314 {726)
(919) (1.233)
-— {161)
- 161
13,951 12,873

e
15,347 14,518
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GLOBAL FUNDE TRUST COMPAMY

Motes to the financia statements (continued)
As at March 31, 2024
{expressed in Eurg)

Note 6 - Taxation

The Company has received an undertaking from the Cayman Islands Government exempting it from
all local income, profits and capital gains tax until Janwary 6, 2034, Mo such taxes exist inthe Cayman
Islands at the present time.

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

MNote 7 — Debtors and Creditors
Debtors:

As at March 31, 2024, the trade debtor balance consists of commissions and fees receivable from
mveshment funds for trust and management services,

Creditors;

As at March 31, 2024, they consist of audit fees and other assurance services fees for an amount of
ELUR 161,473 (March 31, 2023. EUR 125.822) fees payable to Global Funds Management S.A, for
an amount of EUR 142150 (March 31, 2023: EUR 179.813) following an agreement signed between
the two entities effective March 2024 and replacing two agreements originally signed in 2015 and
2018, fees payable to Momura Bank (Luxembourg) S.A. for an amount of EUR 1,653,000 (March 31,
2023 EUR 1,605,000) following a framewark agreement signed between the two entities on March
31, 2014, The sendces provided by Momura Bank (Luxembourg) S A. include without limitation asset
management support, legal affairs, compliance, internal audit, IT, administrative, infrastructure
sendces, elc.

Mote 8 — Staff
The Company did not have any employees during the years ended March 31, 2024 and
March 31, 2023,

MNote 9 = Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S.A. (incorporated in Lutembourg).
The ultimate parent of the Company is Momura Heldings Inc. and is located in Tokyo,

A number of banking transactions are entered into with Momura Bank (Luxembourg) SA. in the
nomal course of business. These include current accounts and foreign exchange cumency
fransacdhions.

For the year ended March 31, 2024, the Company paid no debit interests on its current accounts
opened at Nomura Bank (Luxembourg) S.A. (March 31, 2023: paid EUR 7,612). 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.

I addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S_A. and Global Funds
Management S.A. (cf. Note 7 above).
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GLOBAL FUNDS TRUST COMPANY
Motes to the financia statements (continued)

As at March 31, 2024
{expressed in Eurg)

Note 10 - Gross results

For the years ended March 31, 2024 and 2023, this caption can be analysed as follows:

March 31, 2024 March 31, 2023

EUR EUR

Management fees 7,357 376 7.816,970
Other external charges (6,987,322 (7.422,016)
370,054 394,954

For the year ended March 31, 2024, the Other external charges consist mainly of annual fees due to
MWomura Bank (Luxembourg) 3.A. for an ameount of EUR 6,210,000 following a framework agreement
signed between the two entities {March 31, 2023: EUR 8.575,000) and other fees for a total amount
of EUR 777,322 (Mareh 31, 2023 EUR 847 0168).

Mate 11 — Other interest and similar expenses

For the year ended March 31, 2024, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 42,621 (March 31, 2023: net loss for EUR 43,180},

MWote 12 — Assets under management
Azzats under management which are not benefically owned by the Company but for which the

Company has imvestment management responsibility have been excluded from the balance sheset,
Such assets amount to approximately EUR 39,579 million as at March 31, 2024 (March 31, 2023:

EUR 35,852 million).
MNote 13 - Subsequent events

Mo events have cccurred subsequent to March 31, 2024 that would require adjustment to or
additional disclesure in the annual accounts as of March 31, 2024,
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2025 2,800 45 3,824
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1990
2025 15 5,000
1986
2024 12 23 4,798 6,631 4,550 8,677

193.82

E14 5HP
01026167
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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
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, 2024, 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, 2024;

the statement of investments as at November 30, 2024;

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.

173/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

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 19, 2025
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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, 2024, and the profit and loss account 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, 2024, 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.

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
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
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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 27, 2024
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