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11

261,799
148,114
758,787
69,786
52,365
17,453
24,683
19,280
1,352,267

12

15

2023
18

2024 11 30 3,201,299

13

14

87/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

198
2023 14
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10
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2.0
10
100 0.01
100 0.01
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16,325,982,916 105,923,549 2024 12 23 3,257,941
6,622,746,550 42,968,611 2024 12 23 1,321,606
13,619,044 8,863,620 2024 12 23 13,097
514,878 335,095 2024 12 23 495
33,613 5,165,000 2024 12 23 (928)
66,936 10,290,000 2024 12 23 (1,879)
368,843 56,875,332 2024 12 23 (11,516)
385,504 59,444,501 2024 12 23 (12,036)
334,500,000 2,170,464 2024 12 23 66,534
34,849,316 226,798 2024 12 23 6,260
32,698,061 212,700 2024 12 23 5,971
50,265,036 332,075 2024 12 23 4,076
93,488 60,596 2024 12 23 338
577,000 3,743 2024 12 23 115
4,650,074
16
2024 11 30
368,748,448 TRSWAP BEFSBPO7 IDX 17/06/25 2025 17 (5,359,390)

(5,359,390)
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7.0
2024 11 30
€Y

)

106,800,000  TREASURY BILL 0% 26/12/24 105,699,459 106,435,545 29.04
100,000,000  TREASURY BILL 0% 30/01/25 98,894,418 99,233,610 27.07
204,593,877 205,669,155 56.11

204,593,877 205,669,155 56.11

204,593,877 205,669,155 56.11
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Bond Plus 7.0
Statement of Net Assets
as at November 30, 2024
fexpressed in UF Doflars)
Motes
ASSETS
Investment in securities at market value 2 205,669 155
fet cost: USD 204, 593.877)
Cash at bank 162677504
Unrealised gain on forward foreign exchange contracts 15 4,650,074
Receivable for subscnptions 2004 170
Interest on cash and cash equivalents 187,122
Formation expenses 2 63,838
Todal Assets 375,346,863
LIABILITIES
Bank overdraft 810,895
Unrealised loss on total return swap contracts 16 5,359,390
Payable for repurchases 1,299,543
Acerued expenses 11 1,352,267
Tomal Liabalities 8822095
NET ASSETS 366,324 768
Represented by Unils as follows:
MWet Asset Value  Number of Units Met Assels
peer Uit Cutstanding

USD Class Units (in USDY) 11.58 15,578,631 1 80,449 662
AUD Hedged Class Unats (in AL 11.21 1,234,273 13,858,378
JFY Hedged Class Units (in JPY) 1.05] 16,020,854 16,833,439, 846
USD Class (Monthly Distribution Type) Units (in USD) 10,46 1,958 653 20,483,188
AUD Hedged Class (Monthly Distribution Type) Units (in AUTY) 10,10 51,520 520,197
JPY Hedged Class (Monthly Dastribution Type) Units (in JPY) 261 0877870 6612 740,136

The accompaying notes form an integral part of these financial statements,

T

92/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

Bond Plus 7.0
Statement of Operations
for the yvear ended November 30, 2024
fexprressed in (X Dollars)
Moles

INCOME

Interest on bank accounts 1,656,873
Total Income 1,656,873
EXFENSES

Investment Manager fees 5 T98. 774
Sub-Investment Manager fees [ 451,920
[hstributor and Agent company fees 2,10 2315155
Admmistrative Services fees 8 212,927
Custodian fees 7 160,043
Correspondent bank fees 6,178
Bank charges 19975
Trustee and Management Company fees 34 53,252
Legal fees 16,804
Owversens repistration fees 3990
Professional fees 19,139
Printing and publication fees 3273
Amaortisation of formation expenzes 2 17,914
Other expenses T.2r2
Total Expenses 4,122,546
NET INVESTMENT LOSS (2,465,673)
Met realised profit on nvestments 11,714,777
Met realized less on forergn currencies and on forward foreign exchanpe contracts (13,315,745}
Met realised profit on total retumn swap contracts 44,819, 790
NET REALISED PROFIT FOR THE YEAR 43,218,831
Change in net unrealised result on investments 47,234
Change in net unrealised result on total retum swap contracts (18,876,979
Change in net unrealised result on forward foreign exchange contracts 3,431,703
NET UNREALISED LOSS FOR THE YEAR (15,398.042)
NET INCREASE [W NET ASSETS AS A RESULT OF OPERATIONS 25353116

The accompatying notes forme an integral part of these financial statements,

"
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Bond Plus 7.0

Statement of Changes in Net Assets
for the yvear ended November 30, 2024
fexpressedd in US Dollars)

Motes

Met assets at the beginning of the vear 171,584,076
NET INVESTMENT LOSS {2,465.673)
NET REALISED PROFIT FOR THE YEAR 43,218,831
NET UNREALISED LOSS FOR THE YEAR (15,398.042)
MET INCEEASE IN NET ASSETS AS A RESULT OF OPERATIONS 25355116
Proceeds from subseriptions of Unils 14 246,455,965
Payvments for repurchase of Units 14 (73,669,050}

172,786,875
[ividend paid to Unitholders 12 (3,201,299)
NET ASSETS AT THE END OF THE YEAK 366,524,768

The accompanying notes form an infegral part of these financial statements,

o
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Bond Plux 7.0

Statement of Changes in Units Outstanding
for the yvear ended November 30, 2024
(Urnandited)

USD Class Units

Mumber of Units outstanding at the beginning of the vear

MNumber of Units issued
Murmber of Units repurchased

Mumber of Units outstanding at the end of the year
AUD Hedged Class Units

Mumber of Units outstanding at the beginning of the vear

Mumber of Units issued
Number of Units repurchased

Mumber of Units outstanding at the end of the year
JPY Hedged Class Units

Mumber of Units outstanding at the beginning of the vear

Mumber of Units issued
Number of Units repurchased

Murmber of Units outstanding at the end of the year
USD Class (Monthly Distribution Type) Units

Mumber of Units outstanding at the beginning of the vear

Number of Units issued
Mumber of Units repurchased

Murmber of Units owtstanding at the end of the vear
ALUD Hedged Class (Monthly Distribution Type) Units

Mumber of Units outstanding at the begimning of the vear

MNurmber of Units isswad
Mumber of Units repurchased

Mumber of Units outstanding a1 the end of the year
JPY Hedged Class (Monthly Distribution Type) Units

Number of Units outstanding at the beginning of the vear

Mumber of Units issued
Mumber of Units repurchased

Mumber of Units outstanding a1 the end of the year

95/200

6,122,939

12,013,737
(2,558,045)

15,578.63)

662,271

715,679
(141,677)

1,236,273

10,861,395

10,449,524
{5.290,065)

16,020,854

1,045 365

1,134.266
(220,978)

1,958,653

23,501

28,028
0

51,529

37290154

4,026,399
{877.683)
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Bond Plux 7.0

Statistical Information
as at November 30, 2024
{Unaudited)

2024
et Assets at the end of the year (in USDY) 366,524,768
LIS Class Units (in USD)
Met Assets at the end of the vear 180 449 662
Met Asset Value per Unitat the end of the vear 11.58
AUD Hedged Class Units (in ALTY)
Met Assets at the end of the year 13,858,378
Net Asset Value per Unitat the end of the year 11.21
JPY Hedged Class Units (in JPY)
MNet Assets at the end of the year 16,835,439 846

Met Asset Value per Unitat the end of the year

LIS0 Class {Monthly Distribution Type) Units (in LISIY)
Net Assets at the end of the year
Net Asset Value per Unitat the end of the vear

AUD Hedged Class (Monthly Distribution Type) Units
{in AUD)

Net Assets at the end of the vear
Met Asset Value per Unitat the end of the vear

JPY Hedged Class (Monthly Distribution Tvpe) Units (in
JPY)

Net Assets at the end of the venr

Met Asset Value per Unit at the end of the vear

1,081

20,483,188
10.46

3200197
10,10

6,612.740,136
961
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X023

171,584,076

61,212,001
1000

6,531,471
D86

10,555,937,125
972

10,124,710
S68

224,367
9.55

3528076159
946
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Bond Plux 7.0

Statement of Investments
as at November 30, 2024
fexprressedd in US Dollars)
. Mominal .. . . . Market Im s of
ey Vet ETpton o Value  Met Assets
UNITED STATES OF AMERICA
TREASURY BOND SHORT TERM
USD 1068000000 TREEASURY BILL (% 26712724 105,659,459 106,435 545 29.04
UsSD 1000000000 TREASURY BILL (8 3000125 OF. 504 418 . 233 610 27.07
2064, 593 877 205,669,155 56,11
Total UNITED STATES OF AMERICA 204,503 877 205,669,155 56,11
Total Investments 204,593,877 205,669,155 S6.11

14 Nearinal valwe @5 expressed in security origingl citrrency.,

The accompaming notes form an integral part of tese financral stalements,
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Bond Plus 7.0

Notes to the Financial Statements as at November 30, 2024

Note 1 - Organisation
The Teusg

Global Strategies Trust (the "Trust”) was established by a master trust deed dated Febnmry 9, 2022 {the master trust deed as
amended or supplemented from tme to time heremafter 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 senes trusts, each of which will represent undivaded mterests solely in the
assets of @ separate portfolio of nvestments

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 Trest Licence and a Mutual Fund Administeator’s Licence pursuant to
Cayman Islands legislation and 18 regulated by the Cayman [slands 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 i3 exempted from the licensing requirements of that law,

The Management Company 15 a trust company duly incorporated, valdly existing and licenzed to undertake trust busmess
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 admimstrator pursuant to the Mutual Funds Act (As Revised) of the Cayman Dstands
(the “Mutual Funds Act™) and = registered as a Registered Person' pursuant to the Securnities [nvestment Business Act (As
Revised) of the Cayman Iskands.

The Trust has applied to be registered as a mutual fund pursuant to section 401 %b) of the Muteal Funds Act and = therefore
regulated as a mutaal fund by the Cayman Islands Monetary Authonty ("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 preseribed details and audited accounts annually with CIMA, Asa
regulated mutual fund, CTAMA may at any time instruct the Trust o have its aceounts audited and to submit them to CIMA
within such time as CIMA specifies

The Senes Trust

Bond Plus 7.0 (the “Sertes Trust™) was established by the Trustee and the Manapement Company pursuant to a supplemental
trust deed dated May 11, 2023 (the supplemental trust deed as amended from time to time hereinafier referred 10 as the
“Bupplemental Trust Deed” and, together with the Master Trust Deed, the “Trust Deed ).

The investment objective of the Senies Trust 15 to seek ncome gains and asset growth through obtaining exposure 1o the
performance of the Bond Plus 7.0 strategy (the “Strategy™) and investing in USD denominated high quality short term
instruments (“Cash Management Portfolio™)

The Strategy notionally invests in US, government secunties, bonds guaranteed by the United States Government MNational
Mortgage Association (CGNMA™), US investment grade corporate bonds and US high yield corporate bonds (each a “Strategy
Component”), The Strategy seeks to achieve a vield of 7% per annum (“target vield™) net of applicable fees and expenses while
mmmising the volatlity of the diversified myvestment allocation, aking account of a number of factors meluding but not
limited to each Strategy Component’s vield level, actual volatility and comrelation between the Strategy Components. The
invesiment allocation i reviewed regulasly. To achieve the target vield, the Steategy utillises leverage. The total aggrepate
exposure of all Strategy Components to the net asset value of the underlying assets s hmited to 300%%. However, the Stratepy
may not achieve its tanget vield. The actual rate of return of the Strategy will vary depending on market conditions and other
factors,

Currency transactions will be entered into for the account of holders of the AUD Hedged Class Units, AUD Distribution Class
Units, JPY Hedzed Class Units and JPY Disinbution Class Units as deseribed below (the “Currency Transactions’™),

For the AUD Hedged Class Units and AUD Distnbution Class Units, it is infended that the currency exposure to nons=ALD
currencies will be hedged into AUD in order to reduce the risk of currency fluctuation between AUD (the currency of
denomination of the AUD Hedged Class Units and AUD Distnbwtion Class Units) and USD, the currency in which the
investments of the Seres Trust are expected to be made. Currency Transactions will be performed by buving AUD forward
against USD under normal circumstances i an amount equal, to the extent possible, to approsimately 1009 of the USD
exposure of the MNet Asset Value (excluding unrealised cumency gams or losses refated only 1o AUD Hedged Class Units and
AUD Dnstribution Class Units) attributable to the AUD Hedeed Class Units and AUD Drstribution Class Units.

13
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Bond Plus 7.0

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

Note 1 - Owganisation {continued)

The Senes Trust (continued)

While it is intended that USD exposure will be substantially hedged into AU, the USD exposure may not be fully hedzed for
practical reasons, including. but net limited to, transactional activity, market circumstances and use of proxy currencies for the
hedging of certain currencies.

For the JPY Hedped Class Units and JPY Distnbution Class Units, it is intended that the currency exposure to non-TPY
currencies will be hedged mto JPY in order to reduce the nisk of currency fluctuation between JPY (the curréncy of
denomination of the JPY Hedged Class Units and JPY Distribution Class Unitsh and USD, the currency in which the
investments of the Series Trust are expected to be made. Currency Transactions will be performed by buving JPY forward
against USD under normal circumstances in an amount equal, io the exdent possible. to approsimately 1002 of the USD
exposure of the Met Asset Value (excluding unrealised currency gains or losses related only to JPY Hedged Class Units and
JBY Distribution Class Units) attnibutable to the JPY Hedged Class Units and JPY Distribution Class Units,

While it 15 intended that USD exposure will be substantially hedged into JPY, the USD exposure may not be fully hedged for
practical reasons, ncluding, but not imited o, transactuonal sctivity, market circumstances and use of proxy currencies for the
hedging of certain currencies.

The Inwvestment Manager or the Sub-Investment Manager may make wse of technigues and instruments, including but net
limiied to non-deliverable forward contracis, sale with rights of repurchase, repurchase and revers: repurchase agreements,
exchange-traded and over-the-counter futures, options, forwards and swaps and other denvative instruments in pursuing the
Series Trust's investment chjective, regardless of whether such use is for hedging purposes or otherwise.

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

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

(1) a8 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 UISD 10,000,000 a1 any tme following the third anniversary of the
Closmg Date; ar

(i} on such date as the Management Company, after consultation with the Investment Manager and the Sub-Investment
Manager, may determine

Note 2 - Significont Accounting Policies

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

INVESTMENTS IN SECURITIES

(1) securities listed on a stock exchange or traded on any other regulated market shall be valued at the last available price (traded
or evaluated) on such exchange or market 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
maost representative value, as determined by the Management Company or the Administrator on behalf of the Management
Company'. shall be used,

(it} securities not listed on any stock exchange or traded on any other regulated market, or secunities for which the price
determined under (1) above 15 not representative of their fair value, shall be valued at their last available market price; if there =
no such market price, or if such market price is not representative of the secunties” fair market valee, they shall be valued
prudently and in good faith on the basis of their reasonably foreseeable sale prices,

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

{v1) any other assets shell be valued by reference 1o the amount which the Management Company determines represents the far
value thereofl as determined in accordance with applicable Generally Accepted Accounting Principles or as otherwise
determined in good faith by the Management Company

14
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Bond Plux 7.0

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

Note 2 - Significant Accounting Policies (continued)
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CLURRENCIES

The Series Trust maintaing its accounting records in US Dollars ("USD™) and its financial statements are expressed in this
currency. Assets and liabilitics expressed in currencies other than USD are translated imto USD at applicable exchange rates at
the year-end. Income and expenses in currencies other than U'SD are translated inte USD at appropaiate exchange rates ruling at
the date of transaction.

Investment transactions in currencies other than USE are translated into USD at the exchange mte applicable at the transaction
dane.

The Series Trust does not 1solate the portion of the results of operations resulting from changes in foreign exchange rates on
nvestiments from the Nuctuations ansmg ffom changes in market prices of securities held. Such Tuctuations are meluded with
the net realised and unrealised gain or loss from investments.

Currency rates as at Movember 30, 2024:

1 USD = 1.53457 AUD
1uUsh = 15009674 JPY
FORMATION EXPENSES

Expenses relating to the offering of Units and the Senes Trust's initial organisational expenses, including the initial set-up fees
pavable to the Management Company and the Trustee as mentioned above, (the “Establishment Cosis and Expenses™ were
paid for out of the assets of the Series Trust and these expenses were expensed immediately on such date as the Management
Company may determine

FORWARLD 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 of losses resultmg from forward foreizn exchange conteacts are recogrised in the Statement of Operaticns. MNet
unrealised gams are reported a= an asset and net unrealised losses are reported as a liability in the Statement of Met Assets.
TOTAL RETURN SWAF CONTRACTS

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

Note 3 - Trustee Fee

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

I addition, the Trustee s paid out of the assats of the Series Trust, o fee of an amount equal 1 0.01% per annum of the Ml
Asset Value, calculated as at each Valuation Day in each calendar quarter and pavable in USD quarterly in armears on an
aceounting year bass

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

15
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Bond Plus 7.0

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

Note 3 - Trustee Fee (continued)

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

Note 4 - Management Company Fee

The Management Company received an imitial set-up fee of EUR 7,500 out of the assets of the Series Trust. Such initial set-up
fee was paid within thirty (309 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 0001% per
annum of the Met Asset Value, calculated as ol each Valuation Day in each calendar quarter and payable in USD quarterly in
AITEArs On 8n accounting year basis.

The fee payable for each quarter 15 paid within spay (60) Business Davs from the last Business Day in that quarter.

All proper out-ol-pockel expenses and disbursements incurred for the accoumt of the Series Trust s also rembursed to the
Mansgement Company cut of the assets of the Series Trust,

Note 5 - Invesiment Manager Fee

The Invesment Manager is paid out of the assets of the Series Trust, a fee of an amount equal to 0.30% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and pavable in USD quarterly in arrears on an
acoounting vear basis

The fee payable for each quarter is paid within sbaty (60) Business Diavs 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
Invesiment Manager out of the assets of the Series Trust,

Note 6 - Sub-Tnvestment Manager Fee

The Sub-Investment Manager 15 pard out of the assets of the Series Trust, a fee of an amount egqual to 0.17%% per annum of the
Met Asset Value, calculated as at each Valuation Day in each calendar quarter and pavable i US[D quarterly in arrears on an
accounling yvear bass

The fee payable for ench 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 Sertes Trust

Note 7 - Custodian Fee

For its services, the Custodian 15 entitled to be paid out of the assets of the Series Trust a fee of an amount equal o 0.06% per
annum of the Met Asset Value, caleulated as at each Valuation Day in each calendar quarter and payable in USD quarterly in
HAITEArs On an accounting year basis.

A [ee payable For each quarter 15 pand withan sixty {600 Business Days from the last Business Day i that quaner.

For its services as collateral management agent, the Custodian 15 entitled to be paid out of the assets of the Series Trust a
collateral management set-up fee of EUR 2,500 and & 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 arcears (the “Collateral Management Agent Fee™).

All proper out-of-pocket expenses and dishursements reasonably incurred for the account of the Series Trust are also
reim bursed 1o the Custodian out of the assets of the Series Trust.
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Bond Plus 7.0

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

Note 7 - Custodian Fee (continued)

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 extermal currency transactions as nofified to the Cusiodian by the Invesiment Manager and
the Sub-lnvestiment Manager in accordance with the Series Trust's investment objective, policies and restnictions) that may be
performed by the Custedian for the account of the Series Trust in such amount as may be agreed between the Trustee and the
Custodin from time o tme.

Note & - 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 (.08%
per annum of the Net Asset Value, caleulated as at each Valuation Day in each calendar quarter and payable in USD quarterly
1N ArTears on an accountmg vear basis.

The fee payable for each quarter 15 paid within spay (60) Business Davs from the last Business Day in that quarter.

All proper out-of-pocket expenses and dishursements reasonably incurred on behalfl of the Senes Trust wall also be reimbursed
to the Administrator out of the assets of the Serbes Trust.

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

Note 9 - Distributor Fee

For its services, the Distributor is entitled 1o be paid out of the assets of the Senes Trust a fee of an amount equal 1o 0 30% per
anmum of the Met Assat Value atnbutable to the Units sold by the Distnbutor, caleulated on each Valuation Day in each quarter
and payable n 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

Note 10 - Agent Com pany Fee

For its services, the Agent Company is entitled to be paid cut of the assets of the Senies Trust a fee of an amount equal to 0074
per annum of the Met Asset Value, caleulated on each Valuation Day in each quarier and payable in USD quarterly in arrears.

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

Note 11 - Acerued expenses

LIS
Invesiment Manager fees 261,799
Sub-Investment Manager fees 148,114
Distributor and Agent Company fees 758,787
Admimstrative Services fees 69,786
Custodian fees 32,303
Trustee and Management Company fees 17,453
Crversens registration fees 24,683
Professional fees 19,280
Acerued expenses 1.352.267

17

102/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

Bond Plus 7.0

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

Note 12 - Distributions

L: ":"—'

The current distribution policy of the Series Trust is not to pay distributions 1o Unitholders in respect of the USD Class Units,
AUD Hedged Class Units and JPY Hedged Class Units.

USD Destribution Class Units, AUD Distribution Class Units and JPY Distribution Class Units

In pnnciple, the Management Company, after consultation with the Trustee and the Investment Manager, may declare
distributions in respect of each of the USD Distribution Clags Units, the AUD Distnbution Class Units and the JPY Distnbution
Class Units (collectively the “Distributing Classes™ and each a “Distnbuting Class™) as of the 15th calendar day of each month
(or if such date 15 not @ Busimess Day, the immediately following Business Dav) andior such other day or days as the
Muanagement Company, after consultation with the Trustee and the Investment Manager, may from ime to ime determine (the
“Distribution Record Date™), The first Distribution Record Date is July 18, 2023, The distnibution amount in respect of cach
Distributing Class will take into aceount the Met Asset Value per Unit atiributable to such Distributing Class, the net investment
income and the net reabised and unrealised capital gains and, if considered necessary to mamntain a reasonable level of
distribution, out of any other funds available for distnbution of such Mistnibuting Class {the “Disinbution Amount™). To
maintain consistency 1 the amount of funds distributed, any distributions declared in respect of the Distributing Classes may
differ from the level of mcome and capital gains in respect of a particular pertod,

The subscription price payable and the Repurchase Price receivable in respect of subseniptions and repurchases of & Distnbuting
Class made on each Dealing Day falling one (1) Business Doy immediately following the relevant Distribution Record Date,
until the relevant distnibution has been paid to Unitholders, will not inclade any amounts which are due to be distributed bt
which have not been distributed

Any Distribution Amount declared will be pavable 1o the person in whose name Units are registered in the register of
Unitholders on the Distribution Record Drate, and all such distnbutions will be rounded 1o the nearest two decimal places for the
USD Dhistribution Class Units and the AUTY Distnbution Class Units, and to the nearest whaobe number for the JPY Distribution
Class Units.

Distribunions wall be pasd on or after the sixth (6th) Business Day which follows the relevant Distribution Record Date.

Ot of income gains and capital gains, the Management Company will make a distribution considering the level of Net Asset

Value per Unit. However, distnbutions may not be made if the amount to be distributed 15 small. In addition, distnbution of
income may be made from a portion of the iInvestrnent principal

For the vear ended Movember 30, 2024, the Series Trust distnbuted a total amount of UUSD 3,201,299,

Note 13 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other tuees payable by the Series
Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to the pavment of net asset value
upon repurchase of Units,

The Senes Trust may be subpect to foreign withhelding tax on certain mterest, dividends and capital gains.

Note 14 - Terms of subscriptions and repurchases
Uinits are available for subscription by Eligible Investors

Fractions of Units, rounded naturally 1o 3 decimal places, may be issmed and repurchased, and the benefit of any related
rounding will be retained for the benefit of the Senes Trust.

103/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

Bond Plus 7.0

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

Note 14 - Terms of subscriptions and repurchases {continued)
Ciffering of Units in Japan

The Units may be offered to the public in Japan following the filing of a securitics registration statement pursuant 1o 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 19531, as amended, the “Investment Trust
Law™) with the Commissioner of the Financial Services Agency. Without such fillings the Units mav not be offered 1o 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 mitial offering period for Units 15 from May 31, 2023 o June 14, 2023 (or such other period as the Trustee may, after
consultation with the Management Company, determine) (the "Initial Offering Period™). The initial ssue price of the Units
offered during this period is USD 10 per Unit for USD Class Units and USD Distnbution Class Units, AUD 10 per Ut for
AUD Hedged Class Units and AUD Distnibution Class Units, and JFY 1,000 per Unit for JPY Hedged Class Units and JPY
Distribution Class Units. The mimmum mitial investment amount per investar g USD 100 for USD Class Units and USD
Distribution Class Units and thereafter in USD 0001 increments, AUD 100 for AU Hedged Class Units and AUD Destribution
Class Urnats and thereafter i AUD 0.01 inerements, and JPY 10,000 for JPY Hedged Class Units and JPY Dastnibution Class
Units ard thereafter in JPY 1 increments, or such other amount or number of Units as the Management Comparny, atter
consulistion with the Investment Mansger and the Sub-Invesiment Manager, may determine. Applications for Uniis must be
made by reference to a number of Units. There will be a sales charge of up to 2.0% of, in respect of subscriptions during the
Initial Otfering Period, the initial isswe price per Unit, and thereafier the Net Asset Value per Unit (exclusive of consumption or
other taxes, i any) which shall be payable to the Distnbutor,

Applications for the purchase of Units during the Initial Offering Period must be received by the Administrator no later than
10,00 am. (Lwwembourg time) on the last day of the Initial Offering Period. Payment for USD Class Units and USD
Disteibation Class Units shall be made in USD, payment for AUD Hedged Class Units and AU Distribation Class Units shall
be made in AUD, and payment for JFY Hedged Class Units and JPY Distribution Class Units shall be made in JPY, and must
be received on the Closing Date,

Dietails of the price at which a subscription was accepted may be obtained by the relevant Unitholder from the Adm mistrator

The Management Company, following consultation with the Trustee, or the Trustee, following consultation with the
Muansgement Company, reserves the rnight 1o decline amy order to purchase Units in whaole or in part and may cancel any order
for which a properly completed application and payment, as described above, is not timely received.

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
Dy, provided such application is recesved prior to the Dealing Deadline (as defined below’). The minimum investment amount
per investor 15 USD 100 for USD Class Units and USD Distmbution Class Units and thereafler in USD 0001 merements, AUD
100 fior AUD Hedged Class Units and AUD Distribution Class Units and thereafier in AUD 0001 increments, and JEY 10,000
for JPY Hedged Class Units and JPY Distribution Class Units and thereafter in JPY | increments, or such other amount or
mumber of Units as the Management Company, after consultation with the Investment Manager and the Sub-Investment
Manager, may determne, provided that Units will only be ssued in whole numbers. Applications must be made by reference to
a number of Units. There will be a sales charge of up to 2.0% of the MNet Asset Value per Unit (exclusive of consumption or
other tases, if any}) which shall be payable to the Distnbutor.

Applications for the purchase of Units must be received by the Administrator no later than 10,00 am. (Luxemboung time) one
Business Day prior to the relevant Dealing Day or such other day and/or time as the Management Company may, in its sobe
diseretion, determine from time to time (the “Dealing Deadline™).

Pavmient in USD (for USD Class Units and USD Distribution Class Units) of m AUD (for AUD Hedped Class Units and AUD
Distribution Class Units) or in JPY (for JPY Hedged Class Units and JPY Distribution Class Units) must be received within
four (4) Business Drays from the relevant Dealing Day,. or such other period as the Management Company may, in its sole
discretion, determine from time to time.
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Bond Plus 7.0

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

Note 14 - Terms of subscriptions and repurchases {continued)
Subsequent Purchase of Linits {contin

The Management Company, following consultation with the Trustee, or the Trustee, following consultation with the
Management Company, reserves the right 10 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.

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 thet 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 pand by a subseriber for
Units will aceordingly be subject to investment risk in the Sertes Trust from the Closing Date or relevant Dealing Day.

af Lim

Units are repurchaseable at the option of Unitholders on each Dealing Day, commencing from 16 June 2023 or such later date
as the Trustee, after consultation with the Management Campany, may determime. A Unitholder may sérve a Repurchase Natice
requesting the repurchase of the Units as specified in the Repurchase Notice. The minimum repurchase smount per Unitholder
that may be submiited for repurchase on any Dealing Day 15 | Unet and thereafter i 0001 Unit increments, or such other
number of Units or 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 1000
am. {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 Motices received after such time will be held over 1o the next following
Dealing Day.

The repurchase price per Unit shall be equal 1o the Net Asset Vahie per Unit on the Valuation Day falling on the applicable
Drcaling Diay.

Remittances i respect of repurchases shall be made by wire transfer in USD (for the USD Class Units and USD Dastnbution
Class Units), in AUD (for the AUD Hedged Class Units and AU Distribution Class Units) and in JPY {for JPY Hedged Class
Units and JPY Distribution Class Unats) withn three (3) Business Days from the relevant Dealing Day, provided that in respect
of the AU Hedged Class Units and AUD Distribution Class Unats, if the third Business Day 13 not & day on which banks in
Melbourne are open for business the immediately followme Business Day on which banks in Melboumne are open [or business,
and'or such other date or dates as the Management Company, after consultation with the Investment Manager, may from time
to ime determmne,

Where a Repurchase Notice 15 accepted. the Units will, save in the circumstances descnbed in the final sentence of this
paragraph, be treated as having been repurchased with effect from the relevant Dealing Day imespective 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 rghts anismg under the Trust Deed with respect to Units being repurchased
(including any right 1o receive notice of, anend or vote a1 any meeting of the Series Trust) save the right 1o receive the
repurchase price and any distnbution which has been declared prior to the relevant Dealing Day but not yvet paid {in each case
with respect to the Units being repurchased). Such repurchasing Unatholders will be creditors of the Seres Trust with respect to
the repurchase price. In an msolvent liquidation, repurchasing Unitholders will rank behind ordinary creditors but ahead of
Unitholders. In circumstances where one or more Repurchase MNotices 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 Diay,
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Bond Plus 7.0

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

Note 15 - Forward foreign exchange contracts

As gt Movember 30, 2024, 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 and JPYClass Unais:

Currency Bought Amount  Curmency Sold Amout Matnty Unrealised Gain |
Bowght Eaold Drate {Lavss)y in LIS

IPY 16,325 982 914 LSD 105,923 549 Decemiber 23, 2024 3257041
IPY 6,622,746,550 UsD 42,968,611 Deccmber 23, 2024 1,321,606
AUD 13,600,044 UsD BE63,620  Decerber 23, 2024 13,007
AUD SlaE7E UsD 335005 December 23, 2024 5
LisD 33013 IPY 5. 16500  Decerber 23, 2024 (928}
UsD 6,936 IPY 10290000 December 23, 2024 (1.87%)
UsD 68243 IPY 56,875,332 December 23, 2024 (11,516}
LSD AR5.504 IPY 50444500 Decernber 23, 2024 (12,036)
IPY 334,500,000 LSy 2070404 December 23, 2024 60,534
IFY 34849306 LS 226,798  December 23, 2024 6,200
IPY 31,698,06] UsD 212,700 Desernber 23, 2024 5971
IPY 50,265,036 UsD 332075F  Deccmber 23, 2024 4,076
ALD 93 488 usn 60,506 December 23, 2024 LY
IPY 77,000 Usn 3,743 December 23, 2024 i35
4,650,074

Note 16 - Total return swap contracts

As gt Movember 30, 2024, the Series Trust had the following open total return swap contracts:

Clarrensy Face Value  Descniption Maturiry Unrealised Laoms
date n USD
USD 368,748,448 TRSWAP BEFSBPOT IDVX 170625 June 17, 2025 5,359,390}
15,359,390)
21
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2023 11 30
7.0
2023 11 30
141,040,392 142,068,436 21,242,073
15,775,246 2,358,715
15 1,218,371 182,171
16 13,517,589 2,021,150
1,610,338 240,778
1,977 296
88,506 13,233
174,280,463 26,058,415
1,058,125 158,211
19,035 2,846
998,983 149,368
11 620,244 92,739
2,696,387 403,164

171,584,076 25,655,251
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10.00 6,122,939 61,212,001
9.86 662,271 6,531,471

972 10,861,395 10,555,937,125
9.69 1,045,365 10,124,710
9.55 23,501 224,367

946 3,729,154 3,528,076,159
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7.0

2023 11 30

353,988 52,928
353,988 52,928

164,819 24,644

93,260 13,944

10 477,732 71,430
43,937 6,569

32,967 4,929

1,313 196

9,840 1,471

10,988 1,643

677 101

20,472 3,061

19,490 2,914

9,065 1,355

2,332 349

886,892 132,608

(532,904) (79,680)

1,428,496 213,589
(5.151,229) (770,212)

(11,841,330) (1,770,516)
(15,564 ,063) (2,327,139)

1,028,044 153,713
13,517,589 2,021,150
1,218,371 182,171
15,764,004 2,357,034

(332,963) (49,785)

109/200



7.0

2023 11 30

14

14

12

110/200

EDINETOOOO

OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

(532,904)

(15,564,063)

(79,680)

(2,327,139)

15,764,004 2,357,034
(332,963) (49,785)
173,944,202 26,008,137
(1,399,263) (209,218)
172,544,939 25,798,919
(627,900) (93,884)
171,584,076 25,655,251




2023 11 30
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7.0

6,215,065
(92,126)
6,122,939

662,871
(600)
662,271

10,939,400
(78,005)
10,861,395

1,045,365
0
1,045,365

23,501

23,501

3,733,654
(4,500)
3,729,154
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2023 11 30

2023

171,584,076

61,212,001

10.00

6,531,471

9.86

10,555,937,125

972

10,124,710

9.69

224,367

9.55

3,528,076,159

946
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7.0

2023 11 30

2022

7.0 2023 11

7.0

300
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100

100

2171

10,000,000

2023 16
2023 11 30
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2023 11 30
1.50580
147.07505
7,500
30
0.01

2023 31
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60

7,500

2023 31

60

0.30

2023 31

60
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0.17

31

60
31

60

2,500
5,000

31

60
0.80
31
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60

31

60

107,659
60,910
312,038
28,698
21,534
7,177
5,767
19,490
56,971

620,244

12

18

15

2023
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2023 11 30 627,900
13
14
26 198
2023 31 2023 14
10
10
1,000
100 0.01
100 0.01
10,000
2.0

10
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15
2023 11 30
10,182,517,273 68,716,015 2023 12 29 862,938
3,412,139,574 23,026,588 2023 12 29 289,168
6,315,598 4,134,752 2023 12 29 63,651
214,323 140,314 2023 12 29 2,160
68,968 10,258,732 2023 12 29 (1,131)
10,010,000 67,551 2023 12 29 848
31,545,500 215,214 2023 12 29 341
1,663,406 11,187 2023 12 29 178
2,000,000 13,542 2023 12 29 124
500,000 3,375 2023 12 29 41
10,000 6,619 2023 12 29 28
3,000 1,969 2023 12 29 25
1,218,371
16
2023 11 30
156,771,120 TRSWAP BEFSBPO7 IDX 17/06/24 2024 17 13,517,589

13,517,589
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Bond Plus 7.0
Statement of Net Assets
as at November 30, 2023
fexpressed in US Doffars)
Motes
ASSETS
Investment in securities at market valwe 2 142,068 4306
fal cost; USD 147,040,302}
Cash a1 bank 15,775,246
Unrealised gain on forward foreign exchange contracts 15 1.218.371
Unrealised gain on total retum swap contracts 16 13.517.589
Receivable for subscriptions 1,610,338
Interest on cash and cash equivalenis 1.977
Formation expenses. 2 B8 504
Total Assets 174,280 463
LIABILITIES
Bank overdraft 1058125
Payable for repurchases 19,035
Pavable to brokers 998,983
Accrued expenses 11 G20, 244
Tonal Liabilities 2696587
MET ASSETS 171,584,076
Represented by units as follows:
Met Asset Value  Mumber of Units Met Assets
per Unit Outstanding

LIS Class Units (in USD) 1000 6,122,930 &1.212.001
AL Hedged Class Units (in ALD) G86 62,271 6531471
JPY Hedged Class Units (in JPY) 972 10,861,395 10,555037.123
LISD Class { Monthly Distribution Type) Units (in USD) .69 1,045,365 10124710
AUD Hedged Class (Monthly Distribution Type) Units {in AUD) 255 23,501 224,367
JPY Hedged Class (Monthly Distribution Type) Units (in JPY) 046 3729154 3528076159

The accomparrving nodes form an imtegral pare of these financial starenents.

7
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Bond Plus 7.0
Statement of Operations
for the period ended November 30, 2023
fexpressed in US Dolfars)
Maotes

INCOME
Interest on bank accounts 353988
Total Income 353,988
EXPENSES
Investment Manager fees 5 164,519
Sub-Investment Manager fees [ 93,200
Distributor and Agent company fees 9,10 477,732
Administrative Services fees b1 43937
Custodian fees 7 32,967
Correspondent bank fees 1.313
Bank charges 49840
Trustee and Management Company fees 3.4 10,988
Legal fees 677
Owerseas registration fees 20472
Professional fees 19, 4%0
Amortisation of formation expenses 2 9,065
Onher expenses 2,332
Total Expenses 586,892
NET INVESTMENT LOSS (332,904)
Met realised profit on investments 1. 428.4%
Met realised loss on foreign currencies and on forward foreign exchange contracts (5,151,229
Met realised loss on total return swap coniracts (11,841,330)
MNET REALISED LOSS FOR THE PERIOD (15,564,063)
Met unrealised result on investiments 1.028.044
Met unrealised result on total retum swap contracts 13,517,589
Met unrealised result on forward foreign exchange contracis 1,218,371
NET UNREALISED PROFIT FOR THE PERIOD 15,764,004
NET DECREASE IN NET ASSETS A5 A RESULT OF OPERATIONS (332,963)

The gecompanyving nides form an infegral part of these financial statements.

]
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Bond Plus 7.0
Statement of Changes in Net Assets
for the period ended November 30, 2023
fexpressed in US Dolfars)
Motes

Met assets al the beginning of the period -
MET INVESTMENT LOSS (332.904)
NET REALISED LOS5 FOR THE PERIOD [ 15,564,M3)
NET UNREALISED PROFIT FOR THE PERIOD 15,764,004
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (332.9063)
Proceeds from subscriptions af unitz 14 173,944,202
Payments for repurchase of units 14 (1,399,263)
172,544,939

Dvidend paid o unithelders 12 (627 500)
NET ARSETS AT THE END OF THE PERIOD 171,584,076

The gecmmpanyving nides form an infegral part of these financial statements.

9
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Bond Plus 7.0
Statement of Changes in Units QOutstanding
for the period ended November 30, 2023
(Unanclived)

USD Class Units

Mumber of units outstanding at the beginning of the period -

Mumber of units issued 6,215,065

MNumber of units repurchased (92.126)

Mumber of units outstanding at the end of the period 6,122 939
ALID Hedged Class Units

Mumber of units outstanding at the beginning of the period -

Mumber of units issued 662,871

Muimber of units repurchased {6y

Mumber of units outstanding at the end of the period 662,271
JPY Hedged Class Units

MNumber of units outstanding af the beginning of the peried -

Mumber of units issued 10,935 400

MNumber of units repurchased (T8.005)

Mumber of units outstanding at the end of the period 10,861,395
USD Class (Monthly Distribution Typed Units

MNumber of units outstanding at the beginning of the period -

Mumber of units issued 1.045,365

MNumber of units repurchased ]

Mumber of units outstanding at the end of the period 1,045,365
AUD Hedged Class (Monthly Distribution Type) Units

Mumber of units outstanding at the beginning of the period -

Mumber of units issued 23,50

MNumber of units repurchased 0

Number of units outstanding at the end of the period 23,501
JPY Hedged Class (Monthly Distribution Type) Units

MNumber of units outstanding at the beginning of the period -

Mumber of units issued 3,733,054

Mumber of units repurchased (4,500}

Number of units outstanding at the end of the period 3,729,154
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Bond Plus 7.0
Statistical Information
as at November 30, 2023
(Unandited)

2023
Met Assets at the end of the peried {in LISD) 171,584,076
USD Class Units (in USD)
Met Assets at the end of the period 61,212,001
Met Asset Value per unit at the end of the period 10,00
AUD Hedged Class Units (in AUDY)
Met Assets al the end of the period 5,531,471
Met Asset Value per unit at the end of the period 9,86

JPY Hedged Class Linits (in JPYy
Met Assets at the end of the period

10,555,937,125

Met Asset Value per unit at the end of the period 972
LS Class (Monthly Distribution Type) Units {in USD)

Met Assets at the end of the period 10,124,710
Met Asset Valwe per unit at the end of the period 9.69
AUD Hedged Class (Maonthly Distribution Type) Units

{in AL}

Met Assets at the end of the period 224,367
Met Asset Valuwe per unit al the end of the period 9,55
JPY Hedged Class (Monthly Distribution Type) Units (in

JPY)

Met Assets at the end of the period 3,528,076,159
Met Asset Valwe per unit at the end of the period Ll
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Bond Plus 7.0

Motes to the Financial Statements as at November 30, 2023

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
amended or supplemented from time to time hereinafter referred o as the *Master Trust Deed™) under the laws of the Cayman
Ishands, Pursyant 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 i 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 Adminisirator’s Licence pursuant 1o
Cayman Islands legislation and is regulated by the Cayman lslands Monetary Authority. As a wholly owned subsidiary of the
holder of a Trust Licence, the Trustee is a “controlled subsidiany™ as defined in Banks and Trust Companies Act (As Revised)
of the Cavman Islands, and hence is exempted from the licensing requirements of that law.

The Management Company i a wust company dulv incorporated, validly existing and licensed 1o underake 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 administestor pursuant 1o the Mutual Funds Act (As Revised) of the Cayviman lslands
{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 1o 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 Cavman lslands Monetary Authority (“CIMA™) CIMA has supervisory and enforcement
powers (o 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 muteal 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.

The Series Trust

Bond Plus 7.0 (the “Series Trust™) was established by the Trustee and the Management Company pursuant (o a supplemental
trust deed dated May 11, 2023 (the supplemental trust deed as amended from time to time hereinafter referred o 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 o the
performance of the Bond Plus 7.0 strategy (the “Strategy™) and investing in USD denominated high quality short term
instruments (“Cash Management Porifolio™).

The Strategy notionally invests in LS. government securities, bonds guaranteed by the United States Government National
Mortgage Association (“GNMA™), US investment grade corporate bonds and LS high vield corporate bonds {each a “Sirategy
Component™). The Strategy seeks 1o achieve a yield of T per annum (“target vield™) net of applicable fees and expenses while
minimising the volatility of the diversified investment allpcation, taking account of a number of factors incleding but not
limited o each Strategy Component’s yield level, actual volatility and comrelation between the Strategy Components. The
investment allocation is reviewed regularly. To achieve the target vield, the Strategy utilises leverage. The total aggregate
exposure of all Strategy Components to the net asset value of the underlying assets is limited 1o 30090, However, the Strategy
may not achieve its target vield. The actual rate of retumn of the Strategy will vary depending on market conditions and other
factors,

Currency transactions will be entered into for the account of holders of the AUD Hedged Class Units, AUD Distribution Class
Units, JPY Hedged Class Units and JPY Distribution Class Units as described below (the “Currency Transactions™).

For the AUD Hedged Class Units and AUD Distribution Class Units, it i intended that the currency exposure o non-AUD
currencies will be hedged into AUD in order to reduce the risk of currency fluctuation between AULD {the currency of
denomination of the AUD Hedged Class Units and AUD Distribution 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, 1o approximately 100% of the USD
exposure of the Met Asset Value (excluding unrealised corrency gains or losses related only to AUD Hedged Class Units and
ALUD Distribution Class Uinits) attributable to the AUD Hedged Class Units and ALD Distribution Class Units,

13
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Bond Plus 7.0

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

Note | - Organisation (continued)
The Serics Trust {continued )

‘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 circumsiances and use of proxy cumencies for the
hedging of certain currencies.

For the JPY Hedged Class Units and JPY Distribution Class Units, it is intended that the currency exposure to non-JPY
currencies will be hedged into JPY in order to reduce the risk of currency fluctuation between JPY (the currency of
denomination of the JPY Hedged Class Units and JPY Distribution 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 JPY forward
against UUSD under normal circumsiances in an amount equal, to the extent possible, to approximately 100% of the LISD
exposure of the Net Asset Value (excluding unrealised currency gains or losses related only 1o JPY Hedged Class Units and
IPY Diistribution Class Units) attributable to the JPY Hedged Class Units and 1PY Distribution Class Units,

While it 15 intended that USD exposure will be substantially hedged into JPY, the USD exposure may not be fully hedged for
practical reasons, including, but not limited 1o, transactional activity, market circumstances and use of proxy currencies for the
hedging of certain currencies.

The Investment Manager or the Sub-Investment Manager may make use of techniques and instruments, including but mot
limited 1o non-deliverable forward contracts, sale with rights of repurchase, repurchase and reverse repurchase agrecments,
exchange-traded and over-the-counter Mutures, options, forwards and swaps and ather derivative instruments in pursuing the
Series Trust's investment objective, regardless of whether such use is for hedging purposes or otherwise.

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

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

(it} a the discretion of the Managemen Company, after consultation with the Investment Manager and the Sub-Investment
Manager, in the event that the Net Asset Value falls below USD 10,000,000 at any time following the third anniversary of the
Closing Date: or

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

The first financial period is from the date the Series Trust commenced its operations on June 16, 2023 (the “Closing Date™) 10
November 30, 2023,

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in Luxembourg
applicable 1o invesiment 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 (iraded
or evaluated) on such exchange or market. I a security is listed or traded on several stock exchanges or other regulated markets,
the last available price on the stock exchange or other regulated market which constitutes the main market for such security, or
most representative value, as determined by the Management Company or the Administrater on behalf of the Management
Company, shall be used;

(i} securitics not listed on any stock exchange or traded on any other regulated market, or securitics for which the price
determined under (i) above is not representative of their fair valuee, 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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Bond Plus 7.0

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

Note 2 - Significant Accounting Policies {(continued)
INVESTMENTS IN SECURITIES fCONTINUED)

(i) securitics 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 Adminisirator, with advice
from the Investment Manager;

(vi) any oilver 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 TRANSACTNING 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 dae. Realised gains or losses on securily transactions are determined on the basis of the average
cost of securitics sold.

CONVERSION OF FOREIGN CURRENCIES
The Series Trust maintains its accounting records in US Dollars (“USD7) and its financial statements are expressed in this
currency. Assets and liabilities expressed in currencies other than USD are wranslated into USD at applicable exchange rates at

the period-end. Income and expenses in currencies other than USD are translated into USD m appropriate exchange rates raling
at the date of ransaction,

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 Auciuations are included with
the net realised and unrealised gain or loss from investments,

Currency rates as at November 30, 2023;

1UsD = 150580 ALID
IuUsp = 14707505 JPY
FORMATION EXPENSES

Expenses relating to the offering of Units and the Series Trust’s initial organisational expenses, including the initial set-up fees
pavable to the Management Company and the Trustee as mentioned above, (the “Establishmem Costs and Expenses™) were
paid for out of the assets of the Series Trust and these expenses will be amortised over a five vear period or expensed using such
other method as the Management Company may determine.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward forcign exchange contracts are valued at the forward rate applicable at the period-end date for the remaining period
until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations.
Met 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 Met Assets, The change in unrealised profits or losses resulting from this valuation is recognised in the

Statement of Operations. The difference between the amounts of interest paid and received is recognised in the Statement of
Operations,
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Bond Plus 7.0

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

Note 3 - Trustee Fee

The Trustee received an initial set-up fee of EUR 7.500 out of the assets of the Series Trust. Such initial set-up fee was paid
within thirty {30) Business Days from the Closing Date.

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

accounting year basis,

The initial fee for the period from (and including) the Closing Date to August 31, 2023 was paid to the Trustee on a prorated
daily basis based on the Net Asset Value as at the close of business in Luxembourg on each Valuation Day during such period.

The fee pavable for each quarter is paid within sixty (600 Business Drays from the last Business Day in that quarier,

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust ane also reimbursed to the
Trustee out of the assets of the Series Trust,

MNote 4 - Management Company Fee

The Management Company received an initial set-up fiee of EUR 7,500 out of the assets of the Series Trust. Such imital 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 (L01% per
annum of the Met Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in
arrears on an accounting vear basis,

The initial fee for the period from (and including) the Closing Date 1o August 31, 2023 was paid 1o the Management Company
on a prorated daily basis based on the Met Asset Value as at the close of business in Luxembourg on each Valuation Day during
such period.

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

All proper out=of-pocket expenses and disbursements incurred for the account of the Series Trust is also reimbursed 1o 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 0.30% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in arrears on an
accounting year basis.

The initial fee for the period from (and including) the Closing Date to August 31, 2023 was paid to the Investment Manager on
a prorated daily basis based on the Met Asset Value as at the close of husingss in Luxembourg on each Valuation Day during
such period.

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

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust are also reimbursed 1o 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 (.17% per annum of the

Met Asset Value, caleulated as a1 each Valuation Dav in each calendar quaner and payable in USD quarterly in arrears on an
accounting year basis.
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Bond Plus 7.0

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

Note 6 - Sub-Investment Manager Fee (continued)

The initial fee for the period from (and including) the Closing Date to August 31, 2023 was paid to the Sub-Investment
Manager on a prorated daily basis based on the Net Asset Value as at the close of business in Luxembourg on each Valuation
Day during such period.

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

All proper out-of-pockel expenses and disbursements incurred for the account of the Series Trust are also reimbursed 1o the
Sub-Investment Manager out of the assets of the Series Trust.

Note T - 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 1o 0.06% per
annum of the Met Asset Value, calculated as at each Valuation Day in each calendar quarter and pavable in USD quarterly in
arrears on an accounting vear basis,

The initial fee for the period from (and including) the Closing Date to Avgust 31, 2023 was paid to the Custodian 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 pavable 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 ELR 2,508 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 guarterly 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
reimbarsed 1o 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 fiees for all ancillary services (including
without limitation the processing of external currency transactions as notified o 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.

Mote 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 egual to 0.08%
per annum of the Net Asset Value, calculated as at each Valuation Dav in each calendar quarter and payable in LSD quarterly
in arrears on an accounting vear basis,

The initial fee for the period from (and including) the Closing Date 1o August 31, 2023 was paid to the Administrator on a
prorated daily basis based on the Met Asset Value as at the close of business in Luxembourg on each Walvation Day during such
period.

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

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.

For the performance of cerain 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 odher than Luxembourg Generally Accepied Accounting
Principles, the Administrator is also entitled 1o 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.
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Bond Plus 7.0

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

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 o 0.80%% per
annum of the Mei Asset Value atributable to the Uniis sold by the Distribuior, calculaied on each Valuation Day in each quarter

and payable in USD quarterly in amrears an accounting year basis.

The initial fee for the period from (and including) the Closing Date to May 31, 2023 was paid to the Distributor on a prorated
daily basiz based on the Net Asset Value as at the close of business in Luxembourg on each Waluation Day during such period.

The fee payable for cach quarter is paid within sixty (60) Business Days from the last Business Day in that quarter.
Agent Company Fee
Note 10 - Agent Company Fee

For its services, the Agent Company is entitled 1o be paid out of the assets of the Series Trust a fee of an amount equal 1o 0.07%
per annum of the Met Asset Value, caleulated on each Valuation Day in cach quarter and payable in USD quarterly in ammcars.

The initial fee for the period from {and including) the Closing Date to August 31, 2023 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 Dav during such
period.

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

Note 11 - Acerued expenses

LiSD
Investment Manager fees 107 659
Sub-Investment Manager focs G090
Distributor and Agent Company fees 312,038
Administrative Services fees 28,698
Custodian fees 21,534
Trustee and Management Company fees 7177
Owverseas registration fees 5,767
Professional fees 16,4490
Formation expenses 36,971
Accrued expenses 620,244

Note 12 - Distributions

USD Class Units, AUD H Class Units and JPY Hedged Class Uni

The current distribution policy of the Series Trust is not 1o pay distributions to Unitholders in respect of the USD Class Units,
AUD Hedged Class Units and JPY Hedged Class Units.

sl Dhstribastion Class Linits, AUL Dhstrbastion

In principle, the Management Company, after consultation with the Trustee and the Investment Manager, may declare
distributions in respect of cach of the USD Distribution Class Units, the AUD Distribution Class Units and the JPY Distribution
Class Units (collectively the “Distributing Classes”™ and each a “Distrabuting Class™) as of the 15th calendar day of each moanth
(or if such date is not a Business Day, the immediately following Business Day) and’or such other day or days as the
Management Company, afier consultation with the Trusiee and the Invesiment Manager, may from time to time determine (the
“Distribution Record Date™). The first Distribution Record Date is July 18, 2023, The distribution amount in respect of each
Distributing Class will take inte account the Net Asset Value per Linit attributable to such Distributing Class, the net investment
income and the net realised and unrealised capital gaing and. if considered necessary 1o maintain a reasonable level of
distribution, out of any other funds available for distribution of such Distributing Class (the “Distribution Amount™). To
maintain consistency in the amount of funds distributed, any distributions declared in respect of the Distributing Classes may
differ from the level of income and capital gains in respect of a particular period.

18
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Bond Plus 7.0

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

Note 12 - Distributions (continued)

The subscription price pavable and the Repurchase Price receivable in respeet of subscriptions and repurchases of a Distributing
Class made on each Dealing Day falling one {1} Business Day immediately following the relevant Disiribution 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 persen 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 two decimal places for the
USD Distribution Class Units and the AUD Distribution Class Units, and to the nearest whole number for the JPY Distribution
Class Units,

Distributions will be paid on or afier the sixth (6ih) Business Day which follows the relevant Disiribution 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 1o be distributed is small. In addition, distribution of
income may be made from a portion of the investment principal.

For the period ended November 30, 2023, the Series Trust distributed a total amount of USD 627 9064_

Mote 13 - Taxation

Under the current laws of the Cavman Islands, there are no income, estate, transfer, sales or other taxes pavable by the Series
Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to the pavment of net asset value
upon repurchase of Units.

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

Note 14 - Terms of subscriptions and repurchases
Units are available for subscription by Eligible Investors,

Fractions of Units, rounded naturally to 3 decimal places, may be issued and repurchased, and the benefit of any relaed
rounding will be retained for the benefit of the Series Trust.

fering of Linits in n

The Units may be offered 1o the public in Japan following the filing of a securities registration statement pursuant to 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 (o 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 Uni

The initial offering period for Units is from May 31, 2023 to June 14, 2023 (or such other period as the Trustee may, after
consultation with the Management Company, determine) (the "lnitial Offering Period"). The initial issue price of the Units
offered during this period is USD 10 per Unit for USD Class Units and USD Distribution Class Units, AU 10 per Unit for
AUD Hedged Class Units and AUD Disiribution Class Units, and JPY 1,000 per Unit for JPY Hedged Class Uniis and JPY
Distribution Class Units. The minimum initial investment amount per investor is USD 100 for USD Class Units and USD
Distribution Class Units and thereafier in USD 0.01 increments, AUD 100 for AUD Hedged Class Units and AUD Diistribution
Class Units and thereafter in AUD 001 increments, and JPY 10,000 for JPY Hedged Class Units and JPY Distribution Class
Units and thereafter in JPY | increments, or such other amount or number of Units as the Management Company, after
consultation with the lnvestment 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 2.0% of, in respect of subscriptions during the
Initial Offering Period. the initial issue price per Unit, and thereafier the Met Asset Value per Unit (exclusive of consumption oF
other taxes, if any) which shall be payable to the Distributor.
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Bond Plus 7.0

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

Note 14 - Terms of subscriptions and repurchases (continued )

Initial Offering of Units {(continwed

Applications for the purchase of Units during the Initial Offering Period must be received by the Administrator no later than
10,00 am, (Luxembourg time) on the last day of the Initial Mffering Period. Payment for USD Class Units and USD
Distribution Class Units shall be made in USD, payment for AUD Hedged Class Units and AUD Distribution Class Units shall
be made in ALD, and pavment for JPY Hedged Class Units and JPY Distribution Class Units shall be made in JPY, and must
be received on the Closing Date.

Details of the price a1 which a subscription was accepied may be obtained by the relevant Unitholder from the Adminisirator

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 preperly completed application and payment, as described above, is not timely received.

Subsequent Purchase of Units

LUnits are offered on a continuous basis to Eligible Investors on each Dealing Day (as defined below). The issue price of cach
Unit will be the Net Asset Valwe 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 (as defined below). The minimum investment amount
per investor is LUSD 100 for USD Class Units and LUSD Distribution Class Units and thereafter in USD 0,00 increments, AUD
100 for AUD Hedged Class Units and AUD Distrabution Class Units and thereatter in AUD 0,01 increments, and JPY 10,000
for JPY Hedged Class Units and JPY Distribution Class Units and thereafter in JPY 1 increments, or such other amount or
number of Uniis as the Management Company, afier consultation with the Investment Manager and the Sub-Invesiment
Manager, may determine, provided that Units will only be issued in whole numbers. Applications must be made by reference to
a mumber of Units. There will be a sales charge of up 1o 2.0% of the Net Asset Value per Unit (exclusive of consumpiion or
other taxes, if any) which shall be pavable to the Distributor.

Applications for the purchaze of Units must be received by the Administrator ne later than 10200 wm. (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
diseretion, determine fram time o time (e “Dealing Deadline™).

Payment in USD (for USD Class Uniis and USD Distribution Class Units) or in AUD (for AUD Hedged Class Units and AU
Distribution Class Units) or in JPY (for JPY Hedged Class Units and JPY Distribution 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 1o time.

The Management Companv, 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 payviment, as described above, is pol timely received.

“Drealing Day™ means each Business Day and'or sech other day or days as the as the Trusiee. after consuliation with the
Management Company, may from time 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 for those Units may not be entered in the Series Trust's
register of Unitholders until after the Cloging Date or relevant Dealing Day. The subseription momies paid by a subsecriber for
Units will accordingly be subject to investment risk in the Series Trust from the Closing Date or relevant Dealing Day,

Repurchase of Units

LUnits are repurchaseable at the option of Unitholders on each Dealing Day, commencing from 16 June 2023 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 i the Repurchase Notice. The minimum repurchase amount per Unitholder
that may be submitted for repurchase on any Dealing Day is 1 Unit and thereafier in 0,001 Unit increments, or such other
number of Uniis or amount as the Management Company, after consultation with the Invesiment Manager and the Sub-
Investment Manager, may determine, The Repurchase Motice should be received by the Administrator by no later than 10:00
aun. { Luxembourg time) one Business Day prior to the relevant Dealing Day, or such other day and’or time as the Managemeni
Company may determine from time to time. Repurchase Notices received after such time will be held over to the next following
Dealing Day.

0
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Bond Plus 7.0

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

Note 14 - Terms of subscriptions and repurchases (continued )

Repurchase of Linits (continued)

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 fransfer in LISD {for the USD Class Units and USD Distribation
Class Units), in AUD (for the AUD Hedged Class Units and AUD Distribution Class Units) and in JPY (for 1PY Hedged Class
Units and JPY Distribution Class Units) within theee (3) Business Days from the relevant Dealing Day, provided that in respect
of the AUD Hedged Class Units and AUD Distribution Class Uniis, 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 Melboume are open for business,
and'or such other date or dates as the Management Company, after consultation with the Invesiment Manager, may from time
o time determine.

Where a Repurchase Notice is accepted. the Units will, save in the circumstances described in the fNnal sentence of this
paragraph, be treated as having been repurchased with effect from the relevant Dealing Day imespective 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 mecting of the Series Trust) save the right to receive the
repurchase price and any distribution which has been declared prior to the relevant Diealing Day but not yet paid (in each case
with respect 1o the Units being repurchased). Such repurchasing Unitholders will be creditors of the Series Trust with respect 1o
the repurchase price. In an insolvent liquidation, repurchasing Unitholders will rank behind ordinary ereditors but ahead of
Unitholders. In circumstances where one or more Repurchase Notices are accepled which represent all of the Units in issue, the
repurchasing Unithelder 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.

Note 15 « Forward foreign exchange contracts

As at Movember 30, 2023, the Series Trust had the following open forward foreign exchange contracts which were used 1o
hedge the portion of assets attributable to AUD Class Units:

Currency Bought Amount  Currency Sokd Amoum Muturity Unrealised Gain /
Bought Sold Dt {Loss) in US[
Iy 10,182,517,273 LIS 68,116,015 December 20, 2023 B62.038
Iy 312,039,574 LIsI 23026588 December 249, 2023 R0 168
ALY 515,598 LI 4134752 December 249, 2023 3651
ALD 214,323 LS 140,314 Drecember 2%, 2023 2,160
LA 68,968 Py 10258732 Diecember 29, 2023 (1131}
Iy 10,010,000 LIS 675331 December 29, 2023 &8
Iy 31,545,500 LIS 25214 December 29, 2023 ER1
Py 1663 406 LIS 11187 December 29, 2023 178
Py 2,000,004 LIS 13542 December 29, 2023 124
Py S00,000 LIS 3375 December 29, 2023 41
AL 10,004 LIS 6619  December 29, 2023 28
AL 3,000 LIS 1969 December 29, 2023 25
1.218.371

|
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Bond Plus 7.0
MNotes to the Financial Statements as at November 30, 2023 (continued)
Note 16 - Total return swap contracts

As at November 30, 2023, the Scries Trust had the following open total return swap contracts:
Currency Face Value Diescription Mlnturity Unrealised Guin
date in LIS
s 136,771,120 TRSWAP BEFSBPOT IDX 17106724 June 17, 2024 13,517,589
13.517.589
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2025
384,673,119.50 57,516,324,828
974,445.93 145,699,155
383,698,673.57 57,370,625,672
18,000,038
2,487,211
1,123,846
62,068
14,962,576
6,930,894
11.43 1,709
10.08 1,507
11.03 1,036
9.69 911
1,019
912
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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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13,951

12,873

15,347

14,518

2024
142,150

31

2023 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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GLOBAL FUNDE TRUST COMPAMY

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 32,000 519
S_A.
2025 2,800 45 3,824
S.A.
1990
2025 15 5,000
1986
2024 12 23 4,798 6,631 4,550 8,677
2025 31
193.82

E14 5HP
01026167
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2024 12 389 4,500

2025 875 5,000

S.A.

S.A.
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Independent auditor"s report
To Master Trust Company solely in its capacity as trustee of Bond Plus 7.0

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bond Plus 7.0 (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 period
from June 16, 2023 (Closing Date) to November 30, 2023 in accordance with general ly 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 period from June 16, 2023 (Closing Date) to November 30,
2023;

the statement of changes in net assets for the period from June 16, 2023 (Closing Date) to
November 30, 2023; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Auditor s responsibilities
for the audit of the financial statements section of our report.

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

Independence

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

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

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

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with general ly accepted accounting principles in Luxembourg applicable to investment
funds, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Series Trust"s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Series Trust or to cease operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor"s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting fromerror, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Series Trust"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Series
Trust"s ability to continue as a going concern. Ifwe conclude that a material uncertainty
exists, we are required to draw attention in our auditor"s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor®s report.
However, future events or conditions may cause the Series Trust to cease to continue as a going
concern.

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

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

Other matter

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

190/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

7.0

7.0 2024 11 30

2024 11 30
2024 11 30

191/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

192/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2025 19

193/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

Independent auditor"s report

To Master Trust Company solely in its capacity as trustee of Bond Plus 7.0

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bond Plus 7.0 (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 general ly 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, comprising significant accounting policy
information 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 19, 2025

196/200



31

2024

31

197/200

EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2024



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2024 27

198/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

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) (IESBA 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,
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but is not a guarantee that an audit conducted in accordance with I1SAs will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

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

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

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

Grand Cayman, Cayman Islands
June 27, 2024
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