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2025
113,213,677.27 63.97
9,291,362.95 5.25
8,352,523.12 4.72
6,614,405.31 3.74
5,993,544 .96 3.39
5,633,377.61 3.18
4,887,070.51 2.76
4,206,901.51 2.38
2,475,439.85 1.40
2,172,583.58 1.23
1,856,763.33 1.05
1,054,525.56 0.60
1,045,645.51 0.59
712,505.44 0.40
708,653.63 0.40
657,975.29 0.37
651,740.67 0.37
585,907.19 0.33
568,770.66 0.32
170,683,373.95 96.44
6,296,729.07 3.56
176,980,103.02 100.00
( 26,336 )
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2025
1 XEEZURE GLOBAL PLQ 6.5 15JAN34 1,538,000 1,569,567.50 1.02 1,618,479.70 1.05 6.500 | 2034 15 .91
2 iiiiCLIFF ERGY 11 5.5 150CT29 1,471,000 1,410,182.83 0.96 1,440,134.74 0.98 5.500 2029 10 15 .81
3 QIZENAHEALTH GRP 6.5 15FEB30 1,436,000 1,275,124.54 0.89 1,424,223.65 0.99 6.500 | 2030 15 .80
4 |VFH PARENT 7.5 15JUN31 144A 1,257,000 1,281,992.38 1.02 1,298,658.24 1.03 7.500 | 2031 15 .73
5 QEESNAGH FIN LTD 6.875 15FEB3L 1,030,000 1,111,140.27 1.08 1,250,297.24 1.21 6.875 | 2031 15 .71
6 |ELASTIC NV 4.125 15JUL29 144A 1,263,000 1,090,335.00 0.86 1,217,231.03 0.96 4.125 | 2029 15 .69
7 |VIRTUSA CORP 7.125 15DEC28 144A 1,203,000 1,149,710.00 0.96 1,175,856.95 0.98 7.125 2028 12 15 .66
8 XEE;SURE WIDHOLD 5.25 15FEB29 990,000 1,146,281.56 1.16 1,169,308.61 1.18 5.250 | 2029 15 .66
9 E;ILCE FRANCE SA 8.125 01FEB27 1,218,000 1,140,352.50 0.94 1,159,189.11 0.95 8.125 | 2027 .65
10 |LION POLA LUX FRN 1JUL29 REGS 970,000 1,021,720.84 1.05 1,151,475.19 1.19 5.641 | 2029 .65
11 |EMERALD DEBT 6.625 15DEC30 144A 1,117,000 1,127,900.96 1.01 1,150,480.96 1.03 6.625 | 2030 12 15 .65
12 ENERGY TRANSFER LP FRN PERP SER 1,146,000 951,229.20 0.83 1,144,702.50 1.00 4.174 | 2174 15 .65
13 ggégED GROUP BY 6.75 15FEB3L 950,000 1,029,525.78 1.08 1,141,596.33 1.20 6.750 | 2031 15 .65
14 |ENCORE CAPITAL 4.25 01JUN28 REGS 870,000 835,177.81 0.96 1,117,327.00 1.28 4.250 | 2028 .63
15 ;QE;LE UK FINCO 7.00 15HAY29 740,000 820,482.70 1.11 998,653.47 1.35 7.000 | 2029 15 .56
16 EEEADIGITAL INC 6.25 D1APRS3 975,000 978,655.00 1.00 994,546.80 1.02 6.250 | 2033 .56
17 | ILIAD SA 5.375 15FEB29 800,000 862,726.82 1.08 991,626.23 1.24 5.375 | 2029 15 .56
18 iiﬁ; HOLDCO LLC 6.75 01FEB32 960,000 960,453.75 1.00 986,875.20 1.03 6.750 | 2032 .56
19 Yﬁzz NENCO 3 INC 7.625 30JAN32 929,000 937,250.00 1.01 979,558.04 1.05 7.625 | 2032 30 .55
20 EZEAHLDGS LLC CAP 5.375 1JUN29 985,000 921,443.75 0.94 978,736.29 0.99 5.375 | 2029 .55
21 EZiACOMM HEALTH 10.875 15JAN32 925,000 940,715.00 1.02 975,992.85 1.06 10.875 | 2032 15 .55
22 €C0 HLDGS LLC/CAP CORP 4.50 1,057,000 881,590.00 0.83 961,189.71 0.91 4.500 | 2032 .54
01MAY32
23 EEZZPORT ENER CORP 6.75 15EP29 936,000 941,495.00 1.01 960,442.70 1.03 6.750 | 2029 .54
24 QQEZA HEALTHCARE 5.625 21FEB30 790,000 865,879.62 1.10 952,229.47 1.21 5.625 | 2030 21 .54
25 |EMERIA SASU 7.75 31MAR28 REGS 874,000 937,372.90 1.07 941,488.64 1.08 7.750 | 2028 31 .53
26 izziNAL AIC PARENT 8 010CT30 880,000 890,850.00 1.01 932,817.60 1.06 8.000 |2030 10 .53
27 E;ZiESDALE ACQUIS 8.75 15APRS0 883,000 878,999.88 1.00 907,794.64 1.03 8.750 | 2030 15 .51
28 ;ZE;YUM REGENERAT 5.75 15APR30 760,000 854,714.31 1.12 907,409.52 1.19 5.750 | 2030 15 .51
29 XLEZRA OPERATIONS 7.75 150CT31 854,000 856,443.80 1.00 907,001.80 1.06 7.750 | 2031 10 15 .51
30 BEACON MOBILITY 7.25 01AUG30 871,000 877,477.00 1.01 905,611.80 1.04 7.250 | 2030 .51

144A
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IER ROCKCLIFF ERGY Il 5.5 1500TE0 1444 LT 081

B ATHENAHEALTH GAP 6.5 15FEB30 1444 s 0.B0
P VFH PARENT 7.5 15JUMN31 1444 i 0.73
S ARDONAGH FIN LTD 8.875 15FEB31 REGS L o7
FR ELASTIC NV 4,125 15JUL2S 1444 ms 069
[ VIRTUSA CORP 7.125 15DEC28 1444 i 0LE6

B VERISURE MIDHOLD 5.25 15FEB29 REGS s 0.66

IEE ALTICE FRAMCE SA 8125 01FEB27 144A ms 065
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716,224,023.20 |  70,075,358,430 6.70 656
2016
665,142,229.70 |  65,077,515,754 6.91 676
2017
529,020,708.20 |  51,759,386,090 6.38 624
2018
487,297,973.12 |  47,677,233,690 6.06 593
2019
10
527,098,750.65 | 51,571,341,764 5.50 538
2020
11
537,639,271.88 | 52,602,626,361 5.73 561
2021
12
394,589,693.47 |  38,606,655,609 4.89 478
2022
13
329,503,740.67 | 32,238,645,987 4.36 427
2023
14
295,746,160.84 |  28,935,804,377 4.35 426
2024
15
274,908,076.30 |  26,897,006,185 4.27 418
2025
2024 10 290,267,496.71 | 28,399,771,878 4.38 429
11 287,960,385.76 |  28,174,044,143 4.38 429
12 283,173,973.00 | 27,705,741,518 4.33 424
2025 281,978,218.74 | 27,588,748,922 4.35 426
280,671,507.08 |  27,460,900,253 4.34 425
276,184,778.42 |  27,021,918,721 4.25 416
274,507,820.80 |  26,857,845,187 4.24 415
274,908,076.30 |  26,897,006,185 4.27 418
274,550,296.64 |  26,862,001,023 4.29 420
271,883,158.53 |  26,601,048,231 4.28 419
270,445,013.94 |  26,460,340,164 4.29 420
268,070,437.78 |  26,228,011,632 4.28 419
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4,520,500 34,061,088 106,848,402
4,520,500 34,061,088 106,848,402

17,607,870 28,138,987 96,317,285

(17,607,870) (28,138,987) (96,317, 285)

6,585,040 19,941,908 82,960,417

6,585,040 19,941,908 82,960,417

9,095,280 11,614,677 80,441,020

9,095,280 11,614,677 80,441,020

0 20,471,630 4,993,903 95,918,747
20,471,630 4,993,903 95,918,747

" 12,346,840 14,364,521 93,901,066
12,346,840 14,364,521 93,901,066

3,478,330 16,745,987 80,633,409

12 3,478,330 16,745,987 80,633,409
2,773,300 7,879,725 75,526,984

1 (2,773,300) (7,879,725) (75,526,984)
1,260,660 8,767,305 68,020,339

1 (1,260,660) (8,767,305) (68,020, 339)
2,703,300 6,312,869 64,410,770

o (2,703,300) (6,312,869) (64,410,770)

)
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Maylyn.Phillips@cibcfcib.com
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4.00
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1.00
0.00
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CDSC
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1.00
0.00
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2025 30
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2025 31

2025 31

2.3 171,162,628 25,470,711
165,666,833 24,652,881
5,231,479 778,496
2.7 2,700,876 401,917
628,264 93,492
2.6,10 11,378 1,693
6,781 1,009
1,876 279
179,743,282 26,747,598
2,452,214 364,914
2.6,10 408,518 60,792
3 124,867 18,581
108,401 16,131
3 95,526 14,215
6 36,727 5,465
21,916 3,261
20,500 3,051
7 14,688 2,186
4 8,815 1,312
5 5,873 874
5,543 825
8 1,236 184
440 65
3,305,264 491,856
176,438,018 26,255,741

274,908,076 26,897,006,156

64,410,770.00

4.27 418
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2025 31
2.7 12,207,673 1,816,624
175,352 26,094
2,652 395
12,385,677 1,843,113
3 1,586,919 236,149
3 1,214,017 180,658
6 466,753 69,458
7 186,665 27,778
4 112,026 16,671
5 74,644 11,108
34,529 5,138
32,181 4,789
21,628 3,218
20,357 3,029
14,356 2,136
9,872 1,469
8 7,432 1,106
1,564 233
3,782,943 562,940
8,602,734 1,280,173
2.3 3,273,952 487,197
2.4 299,174 44,520
2.6 (9,980, 339) (1,485,174)
2,195,521 326,715
2.3 3,298,234 490,810
2.6 646,192 96,160
6,139,947 913,686
7,578,974 1,127,827
(17,899, 318) (2,663,598)
(10,320, 344) (1,535,770)
11 (15,499, 729) (2,306,515)
196,118,144 29,184,341

176,438,018 26,255,741
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75,526,984
68,020,339

2,703,300
(6,312,869)
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0.25
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100,000
600,000
700,000
1,600,000
28,430,000
5,160,000
469,460

113,667
681,806
791,869
1,817,492
32,052,698
6,900,728
350,000

2025
2025
2025
2025
2025
2025
2025

20
20
20
20
20
20
20

133
602
(2,869)
950
(224,993)
(54,480)
2,309

(278,348)
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10.2
3,280 2,107 2025 2
5,215 3,402 2025 24 54
10,073 6,498 2025 24 31
11,745 7,560 2025 24 20
20,655 13,249 2025 24 12
30,559 19,636 2025 24 17
80,198 51,688 2025 24 201
685,913 447,421 2025 24 7,061
1,431,206 917,938 2025 24 (900)
2,108 3,280 2025 24 @
100,840 156,400 2025 (456)
685,373 1,066,423 2025 24 (726)
16,633,882 25,886,450 2025 24 (14,699)
160,616,250 250,000,000 2025 27 (109, 383)
(118,792)
11
2025 31
0.03 2024 17 2024 18 2024 24 2,062,654
0.03 2024 16 2024 17 2024 22 2,047,747
0.03 2024 16 2024 19 2024 22 2,029,104
0.03 2024 17 2024 18 2024 24 2,017,528
0.03 2024 10 15 2024 10 16 2024 10 21 2,009,984
0.03 2024 11 15 2024 11 18 2024 11 21 1,976,861
0.03 2024 12 16 2024 12 17 2024 12 20 1,963,843
0.03 2025 15 2025 16 2025 22 1,953,769
0.03 2025 18 2025 19 2025 25 1,942,727
0.03 2025 17 2025 18 2025 24 1,932,815
0.03 2025 15 2025 16 2025 23 1,946,619
0.03 2025 15 2025 16 2025 21 1,934,307
23,817,958
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12

1.5581

0.8820

0.7419
13
0.03 2025 16 2025 17 2025 24 1,925,382
0.03 2025 15 2025 16 2025 22 1,911,967
0.03 2025 18 2025 19 2025 22 1,894,667
0.03 2025 16 2025 17 2025 22 1,881,497

7,613,513
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2025 31
588,000 1011778 BC / NEW RED 4 150CT30 144A 533,610 540,823 0.31
267,000 1011778 BC 5.625 15SEP29 144A 267,000 268,494 0.15
855,000 1261229 BC LTD 10 15APR32 144A 845,898 849,998 0.48
330,000 AAR ESCROW 6.75 15MAR29 144A 332,154 338,297 0.19
992,000 ACRISURE LLC/FIN 8.25 O1FEB29 144A 1,016,600 1,025,450 0.58
736,000 ADT SEC CORP 4.875 15JUL32 144A 681,028 697,226 0.40
1,250,000 AETHON UN/AETHIN 7.50 010CT29 144A 1,256,839 1,276,903 0.72
691,000 AG ISSUER LLC 6.25 OIMAR28 144A 658,445 690,648 0.39
600,000 AGRIFARMA SPA 4.5 310CT28 REGS 695,598 681,959 0.39
186,000 ALBION FINANCING 5.375 21MAY30 REGs 208,600 213,782 0.12
320,000 ALBION FINANCING 7.00 2IMAY30 144A 320,000 324,001 0.18
555,000 ALLIANT HOLD 6.75 15APR28 144A 552,694 562,586 0.32
510,000 ALLIANT HOLDINGS 7.0 15JAN31 144A 515,833 521,162 0.30
271,000 ALLIED UNI HLD 4.625 01JUN28 144A 258,805 259,603 0.15
520,000 ALLIED UNIVERSAL 6.00 01JUN29 144A 430,300 491,583 0.28
735,000 ALLWYN ENTERTMT 7.25 30APR30 REGS 805,193 885,694 0.50
685,000 ALPHA GENERATION 6.75 150CT32 144A 693,443 698,483 0.40
520,000 AMBER FINCO PLC 6.625 15JUL29 REGS 561,340 616,850 0.35
579,242 AMERICAN AIRLINES 5.75 20APR29 144A 559,992 568,950 0.32
685,000 APH1/2/3 AQUARIA 7.875 0INOV29 144A 679,293 677,833 0.38
839,000 ARCHES BUYER INC 6.125 1DEC28 144A 735,133 767,885 0.44
1,030,000 ARDONAGH FIN LTD 6.875 15FEB31 REGs 1,111,140 1,194,114 0.68
423,000 ARDONAGH GP FIN 8.875 15FEB32 144A 430,469 436,237 0.25
327,000 ARIS WATER HLDGS 7.25 01APR30 144A 318,825 328,804 0.19
880,000 ARSENAL AIC PARENT 8 010CT30 144A 890,850 924,063 0.52
560,000 ASSEMBLIN CAV GP 6.25 01JUL30 REGS 604,406 659,837 0.37
1,436,000 ATHENAHEALTH GRP 6.5 15FEB30 144A 1,275,125 1,389,308 0.79
400,000 ATLANTICA SUSTAI 4.125 15JUN28 144A 377,000 382,774 0.22
424,000 AVIS BUDGET CAR 5.75 15JUL27 144A 411,810 418,284 0.24
537,000 AXON ENTERPRISE 6.25 15MAR33 144A 540,623 546,211 0.31
625,000 B&M EUROPEAN VALUE 8.125 15NOV30 777,424 893,119 0.51
522,000 BAUSCH HEALTH COS 11 30SEP28 144A 497,565 497,205 0.28
390,000 BCP MODULAR FRN 30NOV28 REGS 364,070 431,324 0.24
570,000 BELLIS ACQ CO PL 8.125 14MAY30 REGS 714,125 716,416 0.41
790,000 BELRON UK FIN PLC 5.75 150CT29 144a 788,025 792,432 0.45
742,000 BLUE RACER MID LLC 7 15JUL29 144A 743,853 766,459 0.43
396,000 BOELS TOPHOLDING 5.75 15MAY30 REGS 422,968 465,247 0.26
451,000 BOMBARDIER INC 6.75 15JUN33 144A 451,848 456,963 0.26
578,000 BUILDERS FIRSTSOU 4.25 O1FEB32 144A 513,236 523,661 0.30
580,000 CAB 3.375 01FEB28 REGS 585,084 631,661 0.36
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2025 31
572,000 CABLEVISION LP 3.875 15SEP27 144A 541,898 550,206 0.31
480,000 CALIFORNIA BUYER 6.375 15FEB32 144A 476,400 474,636 0.27
522,000 CARNIVAL CORP 6 O01MAY29 144A 521,363 522,668 0.30
555,000 CARNIVAL CORP 6.125 15FEB33 144A 555,000 556,036 0.32
390,000 CARVANA CO 14 01JUN31 144A 430,463 452,375 0.26
258,945 CARVANA CO FRN O1JUN30 144A 269,481 273,413 0.15
740,000 CASTLE UK FINCO 7.00 15MAY29 REGS 820,483 987,795 0.56
575,000 CCO HLDGS LLC 4.25 15JAN34 144A 426,835 497,637 0.28
575,000 CCO HLDGS LLC CAP 5.375 1JUN29 144A 512,469 566,682 0.32
1,057,000 CCO HLDGS LLC/CAP CORP 4.50 01MAY32 881,590 962,362 0.55
455,000 CCO HOLDINGS LLC 5 O1FEB28 144A 443,030 445,717 0.25
268,000 CELANESE US HOLDINGS 6.75 15APR33 263,310 261,062 0.15
450,000 CELANESE US HOLDINGS FRN 15NOV33 466,087 469,177 0.27
703,000 CEME SPA FRN 30SEP31 REGS 762,654 797,856 0.45
220,000 CENTL PARE/CDK GL 7.25 15JUN29 144A 188,925 193,902 0.11
825,000 CHART INDUSTRIES 7.5 01JAN30 144A 846,210 861,056 0.49
573,000 CHEPLAPHARM ARZNE 5.5 15JAN28 144a 549,586 545,094 0.31
925,000 CHS COMM HEALTH 10.875 15JAN32 144A 940,715 983,760 0.56
227,000 CHS COMM HEALTH 6.875 15APR29 144A 182,829 188,410 0.11
380,000 CIDRON AIDA FINCO 7.0 270CT31 regs 406,272 439,157 0.25
590,000 CITGO PETROLEUM 8.375 15JAN29 144A 613,600 598,558 0.34
825,000 CITIGROUP INC FRN PERP 802,350 811,064 0.46
130,000 CLARIOS GLOBAL 6.75 15FEB30 144A 130,000 132,763 0.07
227,000 CLEAR CHANNEL 5.125 15AUG27 144A 219,651 222,449 0.13
111,000 CLEARWAY ENERG OP 3.75 15JAN32 144A 96,215 97,133 0.05
353,000 CLEVELAND CLIFFS 6.75 15APR30 144A 335,988 322,924 0.18
211,000 CLEVELAND CLIFFS 6.875 0INOV29 144A 211,000 196,792 0.11
446,000 CLEVELAND CLIFFS 7.5 15SEP31 144A 420,913 404,401 0.23
485,000 CLOUD SOFT GRP INC 6.5 31MAR29 144A 447,564 484,533 0.27
255,000 CLOUD SOFT GRP INC 9 30SEP29 144A 253,235 261,272 0.15
367,000 CLYDESDALE ACQ 6.875 15JAN30 144A 370,867 369,982 0.21
883,000 CLYDESDALE ACQUIS 8.75 15APR30 144A 879,000 903,244 0.51
579,000 COMMSCOPE LLC 9.50 15DEC31 144A 601,224 600,987 0.34
192,000 COMMSCOPE TECH LLC 5 15MAR27 144A 177,120 185,418 0.11
882,000 COMSTOCK RESOURCES 6.75 01MAR29 818,143 873,459 0.50
1,004,000 CONSOLIDATED COMM 6.5 010CT28 144A 896,699 1,020,335 0.58
385,000 CONTOURGLB POWER 5.0 28FEB30 REGs 411,942 439,386 0.25
339,000 CONTOURGLB POWER 6.75 28FEB30 144A 340,271 344,960 0.20
748,000 CORELOGIC INC 4.50 O1MAY28 144A 701,360 697,228 0.40
672,000 COREWEAVE INC 9.25 01JUN30 144A 674,516 672,911 0.38
795,000 CORNERST BDG INC 8.75 01AUG28 144A 768,457 701,619 0.40
59,000 CORNERST BDG INC 9.50 15AUG29 144A 59,000 52,258 0.02
756,000 COVANTA HOLDING CORP 5.00 01SEP30 718,730 703,955 0.40
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2025 31
555,000 CPUK FINANCE LTD 7.875 28AUG29 692,252 772,228 0.44
725,000 CQP HOLDCO LP/BIP V CHI 5.5 15JUN31 696,460 697,206 0.40
200,000 CSC HOLDINGS LLC 11.25 15MAY28 144A 192,398 196,677 0.11
794,000 CSC HOLDINGS LLC 11.75 31JAN29 144A 745,721 743,621 0.42
216,000 CSC HOLDINGS LLC 5.50 15APR27 144A 199,800 203,590 0.12
656,000 CSC HOLDINGS LLC 5.75 15JAN30 144A 322,300 331,629 0.19
492,000 CTEC Il GMBH 5.25 15FEB30 REGS 498,060 490,894 0.28
184,000 DIRECTV HOLDINGS 5.875 15AUG27 144A 178,480 180,932 0.09
735,000 DISH NETWRK CORP 11.75 15NOV27 144A 727,708 766,952 0.43
503,000 DUFRY ONE BV 4.5 23MAY32 567,789 575,168 0.33
460,000 DYCOM INDUSTRIES 4.5 15APR29 144A 435,850 441,759 0.25
569,000 DYNAMO NEWCO GMBH 6.25 150CT31 REGS 615,444 659,610 0.37
570,000 ECHOSTAR CORP 10.75 30NOV29 SER . 610,900 545,416 0.31
460,000 EDGE FINCO PLC 8.125 15AUG31 REGS 605,107 650,265 0.37
460,000 EIRCOM FINANCE DAC 5.00 30APR31 522,695 524,228 0.30
1,061,000 ELASTIC NV 4.125 15JUL29 144A 898,435 1,002,667 0.57
430,000 ELIOR GROUP SA 5.625 15MAR30 467,601 500,903 0.28
646,000 ELLUCIAN HLDG INC 6.50 O1DEC29 144A 649,910 652,103 0.37
1,204,000 EMERALD DEBT 6.625 15DEC30 144A 1,215,750 1,216,777 0.69
874,000 EMERIA SASU 7.75 31MAR28 REGS 937,373 923,382 0.52
628,000 ENCINO ACQ PARTNER 8.5 0IMAY28 144A 624,925 641,140 0.36
248,000 ENCINO ACQUSITION 8.75 0IMAY31 144A 248,000 255,440 0.14
870,000 ENCORE CAPITAL 4.25 01JUN28 REGS 835,178 1,093,572 0.62
790,000 ENERGIA GROUP ROI 6.875 31JUL28 885,274 927,385 0.53
1,146,000 ENERGY TRANSFER LP FRN PERP SER B 951,229 1,126,991 0.64
590,000 ENTEGRIS ESCROW 5.95 15JUN30 144A 566,731 589,319 0.33
368,000 FERTITTA ENTERT 4.625 15JAN29 144A 316,480 345,022 0.20
287,000 FERTITTA ENTERTAI 6.75 15JAN30 144A 253,186 260,764 0.15
337,000 FIESTA PURCHASER 7.875 OIMAR31 144A 348,374 353,260 0.20
402,000 FIESTA PURCHASER 9.625 15SEP32 144A 414,916 421,138 0.24
489,000 FIRST QUANTUM MI 9.375 01MAR29 144A 514,244 514,080 0.29
410,000 FLORA FOOD MGT BV 6.875 2JUL29 REGS 444,779 477,645 0.27
530,000 FLUTTER TREASURY 6.125 04JUN31 REGs 711,949 718,740 0.41
630,000 FMG RES AUGO6 6.125 15APR32 144A 630,000 626,915 0.36
801,000 FOUNDATION BUILDING 6 OI1MAR29 144A 696,215 683,679 0.39
317,000 FREEDOM MORTGAGE 12.00 010CT28 144A 345,530 340,593 0.19
442,000 FREEDOM MORTGAGE HLD 9.25 01FEB29 454,651 454,165 0.26
561,000 FRONTIER COMMUNI 8.75 15MAY30 144A 559,021 587,823 0.33
860,000 GEN DIGITAL INC 6.25 01APR33 144A 861,211 869,838 0.49
590,000 GETLINK SE 4.125 15APR30 635,784 679,355 0.39
438,000 GLOBAL ATLANTIC 7.95 15JUN33 144A 481,037 487,322 0.28
955,832 GLOBAL MEDICAL RES 9.5 310CT28 144A 945,078 958,222 0.54
700,000 GOAT HOLDCO LLC 6.75 O1FEB32 144A 699,479 700,413 0.40

68/189



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2025 31
560,000 GRAFTECH GLOBAL 9.875 23DEC29 144A 494,200 439,600 0.25
515,000 GRAPHIC PACK INT 6.375 15JUL32 144A 515,000 516,258 0.29
390,000 GRAY TELEVISION 10.50 15JUL29 144A 405,600 415,217 0.24
660,000 GRUENENTHAL GMBH 4.625 15NOV31 REGS 679,536 755,013 0.43
740,000 GRUPO ANTOLIN SA 3.5 30APR28 REGS 591,220 582,485 0.33
459,000 GTCR W-2 MERGER 8.5 15JAN31 REGS 573,867 661,982 0.38
936,000 GULFPORT ENER CORP 6.75 1SEP29 144A 941,495 948,454 0.54
552,000 GYP HOLDING 111 4.625 1MAY29 144A 521,640 530,393 0.30
385,000 HAH GROUP HLDG CO 9.75 010CT31 144A 367,250 382,247 0.22
392,000 HEALTHEQUITY INC 4.50 010CT29 144A 396,987 374,916 0.21
416,000 HERC HLDGS ESCROW 7.0 15JUN30 144A 418,923 427,456 0.24
166,000 HERC HOLDINGS 7.25 15JUN33 144A 166,000 170,779 0.10
460,000 HILTON DOMESTIC 3.625 15FEB32 144A 399,625 409,169 0.23
390,000 HILTON DOMESTIC OPE 4 OIMAY31 144A 350,021 359,484 0.20
455,000 HOUSE HR GROUP BV 9.0 O3NOV29 REGS 465,747 486,505 0.28
347,000 HOWDEN UK REF/US 7.25 15FEB31 144A 353,940 356,184 0.20
250,000 HOWDEN UK REF/US 8.125 15FEB32 144A 258,125 256,625 0.15
452,000 HUSKY INJECTION TITA 9 15FEB29 144A 454,345 461,697 0.26
645,000 [ICAHN ENTERPRISES 5.25 15MAY27 611,002 613,050 0.35
291,000 ICAHN ENTERPRISES 9.00 15JUN30 282,313 264,823 0.15
420,000 [IGT LOTTERY HLDG 4.25 15MAR30 REGS 463,722 484,221 0.27
490,000 [IHO VERWALT GMBH 8.75 15MAY28 REGS 542,588 581,557 0.33
220,000 ILIAD HOLDING SA 6.875 15APR31 REGs 235,510 265,364 0.15
800,000 ILIAD SA 5.375 15FEB29 862,727 951,259 0.54
70,000 INNOPHOS HOLDINGS 11.5 15JUN29 144A 69,300 70,533 0.03
553,000 INSULET CORP 6.5 01APR33 144A 560,160 568,243 0.32
405,000 [IRCA SPA FRN 15DEC29 REGS 425,837 459,649 0.26
449,000 [IRON MOUNTAIN 4.875 15SEP29 144A 421,499 436,103 0.25
180,000 IRON MOUNTAIN INC 5.0 15JUL28 144A 175,725 177,586 0.09
400,000 [ITELYUM REGENERAT 5.75 15APR30 REGS 431,980 453,974 0.26
598,000 JANE STREET GRP 6.125 INOV32 144A 597,810 601,241 0.34
745,000 JANE STREET GRP 7.125 30APR31 144A 746,709 777,577 0.44
620,000 JETBLUE AIRWAYS LOYAL 9.875 20SEP31 619,384 614,791 0.35
490,000 KAPLA HOLDING SAS 5.0 30APR31 REGS 506,481 564,307 0.32
661,000 LABL INC 9.5 OINOV28 144A 670,105 589,677 0.33
267,000 LADDER CAP FIN 4.25 O1FEB27 144A 254,370 261,550 0.15
961,000 LADDER CAP FIN 7.00 15JUL31 144A 986,835 1,000,641 0.57
493,000 LEVEL 3 FINANCING 10 150CT32 144A 492,591 495,465 0.28
510,000 LEVEL 3 FINANCING 10.5 15APR29 144A 508,966 574,388 0.33
229,000 LEVEL 3 FINANCING 3.75 15JUL29 144A 162,855 187,611 0.11
233,000 LEVEL3 FINANCING 10.75 15DEC30 144A 251,931 263,290 0.15
347,000 LIFEPOINT HEALTH 10.00 01JUN32 144A 344,562 363,366 0.21
418,000 LIFEPT HEALTH 9.875 15AUG30 144A 412,614 447,516 0.25
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970,000 LION POLA LUX FRN 1JUL29 REGS 1,021,721 1,103,169 0.63
644,000 LORCA TELECOM BON 5.75 30APR29 REGS 684,250 762,142 0.43
390,000 LOTTOMATICA SPA 4.875 31JAN31 REGS 443,840 452,410 0.26
260,000 LOXAM SAS 4.25 15FEB30 REGS 269,490 297,381 0.17
300,000 LUMEN TECH INC 10 150CT32 144A 298,000 307,500 0.17
326,200 LUMEN TECH INC 4.125 15APR29 144A 236,570 316,414 0.18
435,000 LUMEN TECH INC 5.375 15JUN29 144A 384,975 384,975 0.22
584,000 LUMEN TECH INC 7.6 15SEP39 SER P 488,895 493,480 0.28
235,000 MADISON IAQ LLC 5.875 30JUN29 144A 216,788 226,134 0.13
487,000 MATCH GP HD 11 4.125 01AUG30 144A 440,126 450,249 0.26
195,000 MATTERHORN TELECOM SA 4.5 30JAN30 200,772 225,429 0.13
309,000 MAUSER PACKAGING 7.875 15APR27 144A 307,222 312,415 0.18
300,000 MEDLINE BORROWER 5.25 010CT29 144A 291,750 293,516 0.17
371,000 MEDLINE BORROWER 6.25 01APR29 370,905 377,911 0.21
168,000 MERCER INTL INC 12.875 010CT28 144A 165,060 167,262 0.08
817,000 MIDWEST GAMING BO 4.875 1MAY29 144A 762,685 783,767 0.44
515,000 MOHEGAN TRIBAL 8.25 15APR30 144A 517,915 523,820 0.30
581,000 MOLINA HEALTH 6.25 15JAN33 144A 582,190 580,928 0.33
266,000 MOSS CREEK RESOURC 8.25 01SEP31 263,942 256,887 0.15
847,000 MOZART DEBT MRGR 3.875 01APR29 144A 766,657 796,351 0.45
515,000 NCL CORPORATION 5.875 15FEB27 144A 496,035 515,365 0.29
366,000 NCL CORPORATION 6.75 1FEB32 144A 366,000 366,385 0.21
550,000 NEOPHARMED GENT 7.125 08APR30 REGS 593,560 652,041 0.37
349,000 NEPTUNE BIDCO 9.29 15APR29 144A 317,875 329,900 0.19
790,000 NIDDA HEALTHCARE 5.625 21FEB30 REGS 865,880 916,648 0.52
460,000 NOBEL BIDCO BV 3.125 15JUN28 REGS 543,539 505,658 0.29
440,000 NOBLE FINANCE 11 LLC 8 15APR30 144A 451,915 441,454 0.25
351,000 NORTHERN OIL & GA 8.125 1MAR28 144A 346,716 352,282 0.20
687,000 NORTHERN OIL & GA 8.75 15JUN31 144A 659,790 694,003 0.39
492,000 NORTHRIVER MIDST 6.75 15JUL32 144A 494,568 496,433 0.28
620,000 NORTONLIFELOCK 6.75 30SEP27 144A 615,650 630,396 0.36
458,000 NOVELIS CORP 4.75 30JAN30 144A 391,590 435,414 0.25
480,000 NRG ENERGY INC 3.875 15FEB32 144A 354,600 433,845 0.25
558,000 NRG ENERGY INC 6.25 O0INOV34 144A 556,828 557,220 0.32
305,000 NRG ENERGY INC FRN PERP 144A 299,281 335,246 0.19
464,000 OEG FINANCE PLC 7.25 27SEP29 REGS 520,225 538,610 0.31
680,000 OLYMPUS WTR HLDG 9.625 15N0V28 REGS 752,646 807,606 0.46
305,000 ONE HOTEL GMBH 7.75 02APR31 REGS 326,808 370,016 0.21
273,000 ONEMAIN FINANCE CORP 7.50 15MAY31 280,068 280,244 0.16
262,000 ONEMAIN FINANCE CORP 7.875 15MAR30 264,199 273,283 0.15
636,000 ONTEX GROUP 5.25 15APR30 690,911 745,793 0.42
850,000 OPTICS BIDCO 7.721 4JUN38 SER2038 866,913 845,597 0.48
737,000 OPTION CARE HLTH 4.375 310CT29 144A 656,221 702,555 0.40
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404,000 ORGANON & CO 6.75 15MAY34 144A 405,198 374,650 0.21
789,000 PANTHER ESCROW 7.125 01JUN31 144A 793,901 814,497 0.46
606,000 PARK INTERM HLDG 4.875 15MAY29 144A 526,831 572,373 0.32
574,000 PENNYMAC FIN SVC 7.125 15NOV30 144A 576,328 587,134 0.33
704,000 PENNYMAC FIN SVC 7.875 15DEC29 144A 702,388 741,909 0.42
790,000 PETSMART INC 4.75 15FEB28 144A 751,225 762,877 0.43
302,000 PG&E CORP 5.0 01JUL28 282,498 294,502 0.17
446,000 PG&E CORP 5.25 01JUL30 432,620 432,822 0.25
399,000 PHH ESCROW ISSUER 9.875 1NOV29 144A 391,703 389,306 0.22
314,000 PILGRIM®S PRIDE CORP 3.50 01MAR32 238,273 277,912 0.16
605,000 PLT VIT FINANCE FRN 15JUN31 REGS 653,944 687,707 0.39
576,000 POST HOLDINGS 4.625 15APR30 144A 580,994 545,297 0.31
550,000 POST HOLDINGS INC 5.50 15DEC29 498,240 543,036 0.31
776,000 PRIME SECSRVC BR 6.25 15JAN28 144A 776,919 776,021 0.44
550,000 QUIKRETE HLDGS 6.375 O1MAR32 144A 553,039 559,102 0.32
111,000 QUIKRETE HOLDINGS 6.75 01MAR33 144A 111,000 112,561 0.05
429,000 QXO BLDG PRODUCTS 6.75 30APR32 144A 430,880 440,134 0.25
422,000 RAC BOND CO PLC 5.25 04NOV27 REGS 583,035 555,125 0.31
428,826 RADIOLOGY PART 7.775 31JAN29 144A 412,892 430,970 0.24
516,000 RAIN CARBON INC 12.25 01SEP29 144A 522,240 538,976 0.31
512,000 RAKUTEN GROUP INC 9.75 15APR29 144A 547,470 546,966 0.31
924,000 RAVEN ACQUISITIO 6.875 15NOV31 144A 915,925 920,037 0.52
485,000 RAY FINANCING LLC 6.5 15JUL31 REGS 518,804 571,706 0.32
160,000 REALOGY GROUP 5.75 15JAN29 144A 125,600 131,562 0.06
349,000 RHP HOTEL PTY/FIN 6.50 01APR32 144A 349,583 353,235 0.20
1,216,000 RITHM CAPITAL CO 8.00 01APR29 144A 1,204,100 1,218,676 0.69
571,000 RLJ LODGING TRUST 4.00 15SEP29 144A 550,040 523,112 0.30
1,174,000 ROCKCLIFF ERGY 11 5.5 150CT29 144A 1,122,464 1,109,958 0.63
725,000 ROCKETMTGE CO-1S 4.00 150CT33 144A 611,623 626,731 0.36
1,060,000 ROCKIES EXPRESS 4.80 15MAY30 144A 926,820 999,629 0.57
694,000 ROYAL CARIB CRUIS 6.0 O1FEB33 144A 694,790 696,106 0.39
260,000 ROYAL CARIB CRUISE 5.5 31AUG26 144A 260,650 260,502 0.15
351,000 ROYAL CARIBBEAN 5.625 30SEP31 144A 348,368 347,583 0.20
358,000 S AND S HLDGS LLC 8.375 10CT31 144A 362,895 342,695 0.19
601,225 SAMARCO MINERACAO FRN 30JUN31 144A 563,226 583,895 0.33
88,538 SAMARCO MINERACAO FRN 30JUN31 REGS 82,099 85,986 0.04
219,000 SCIH SALT HLDGS 4.875 01MAY28 144A 212,978 212,405 0.12
1,087,000 SEALED AIR CORP 5.00 15APR29 144A 1,061,474 1,066,838 0.60
429,000 SECHE ENVIRONNEMENT 4.50 25MAR30 481,876 496,817 0.28
265,000 SELECT MEDICAL CO 6.25 01DEC32 144A 265,000 262,234 0.15
310,000 SERV PROP TRUST 8.625 15NOV31 144A 318,525 330,215 0.19
604,000 SGL GROUP APS FRN 22APR30 643,223 672,989 0.38
145,000 SGL GROUP APS FRN 24FEB31 149,077 161,524 0.08
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581,000 SIMMONS FOOD INC 4.625 0IMAR29 144A 512,733 542,586 0.31
690,000 SINCLAIR TELE GP 8.125 15FEB33 144A 690,308 688,917 0.39
380,000 SIRIUS XM RADIO 4.00 15JUL28 144A 353,875 359,885 0.20
390,000 SM ENERGY CO 6.75 01AUG29 144A 391,625 383,494 0.22
484,000 SOTERA HEALTH 7.375 01JUN31 144A 487,071 502,139 0.28
336,000 SPECIALTY BLDG PR 7.75 150CT29 144A 315,840 322,517 0.18
500,000 SPIE SA 3.75 28MAY30 566,175 570,279 0.32
400,000 SS&C TECHNOLOGIES 5.5 30SEP27 144A 381,076 399,076 0.23
343,000 SS&C TECHNOLOGIES 6.50 01JUN32 144A 343,000 351,315 0.20
631,000 STAPLES INC 10.75 O1SEP29 144A 603,510 573,752 0.33
211,000 STARWOOD PPRTY 4.375 15JAN27 144A 206,516 206,836 0.12
486,000 STARWOOD PROP TST 7.25 01APR29 144A 485,595 504,092 0.29
597,000 STATION CASINOS 4.625 O1DEC31 144A 544,143 546,059 0.31
510,000 STONEPEAK NILE 7.25 15MAR32 144A 499,481 529,125 0.30
575,000 SUNRISE FINCO I 4.625 15MAY32 REGS 651,602 656,160 0.37
351,000 TASEKO MINES LTD 8.25 OIMAY30 144A 351,000 360,073 0.20
750,000 TENET HEALTHCARE 6.75 15MAY31 753,840 772,939 0.44
341,000 TENET HEALTHCARE CORP 6.125 15JUN30 341,853 343,956 0.19
559,000 TRANSDIGM INC 6.375 31IMAY33 144A 552,013 553,403 0.31
417,000 TRANSDIGM INC 6.75 15AUG28 144A 418,610 424,333 0.24
690,000 TRANSDIGM INC 6.875 15DEC30 144A 690,000 711,205 0.40
393,000 TRANSDIGM INC 7.125 01DEC31 144A 393,215 407,961 0.23
460,000 TUl CRUISES GMBH 5.00 15MAY30 REGS 524,880 524,099 0.30
603,000 UKG INC 6.875 1FEB31 144A 607,911 621,859 0.35
280,000 UNITED GROUP BV 6.5 310CT31 REGS 306,894 326,269 0.18
950,000 UNITED GROUP BV 6.75 15FEB31 REGS 1,029,526 1,116,749 0.63
292,000 UNITED RENTALS NORTH 3.75 15JAN32 234,258 262,053 0.15
283,000 UNITED RENTALS NORTH AM 4.0 15JUL30 286,713 265,681 0.15
327,000 UNITI GP/CSL CAP 10.50 15FEB28 144A 333,312 346,740 0.20
388,000 UNITI GP/CSL CAP 6 15JAN30 144A 346,775 353,324 0.20
550,000 UPC BROADBAND 4.875 15JUL31 144A 482,625 509,295 0.29
679,000 US ACUTE CARE 9.75 15MAY29 144A 696,984 688,948 0.39
451,000 VENTURE GBL PLQ 7.50 OI1MAY33 144A 458,398 470,429 0.27
530,000 VENTURE GLOBAL 4.125 15AUG31 144A 469,050 479,489 0.27
93,000 VENTURE GLOBAL 7.00 15JAN30 144A 93,172 92,737 0.04
531,000 VENTURE GLOBAL 8.125 01JUN28 144A 531,217 543,570 0.31
125,000 VENTURE GLOBAL 8.375 01JUN31 144A 131,719 127,081 0.06
858,000 VENTURE GLOBAL CA 3.875 INOV33 144A 677,258 732,783 0.42
377,000 VERDE PURCHASER 10.50 30NOV30 144A 380,050 401,355 0.23
990,000 VERISURE MIDHOLD 5.25 15FEB29 REGS 1,146,282 1,130,881 0.64
590,000 VERTICAL MIDCO 4.375 15JUL27 REGS 580,625 668,147 0.38
1,257,000 VFH PARENT 7.5 15JUN31 144A 1,281,992 1,313,424 0.74
320,000 VIRGIN MEDIA FIN 3.75 15JUL30 REGS 294,659 342,861 0.19
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845,000 VIRGIN MEDIA SEC 5.50 15MAY29 144A 776,065 822,208 0.47
783,000 VIRTUSA CORP 7.125 15DEC28 144A 753,860 755,964 0.43
505,000 VISTRA OPERATION 6.875 15APR32 144A 509,800 525,705 0.30
854,000 VISTRA OPERATIONS 7.75 150CT31 144A 856,444 904,285 0.51
530,000 WALGREENS BOOTS AL 4.65 01JUN46 471,170 477,164 0.27
471,000 WALGREENS BOOTS ALLIANC 4.8 18NOV44 416,835 433,677 0.25
929,000 WAND NEWCO 3 INC 7.625 30JAN32 144A 937,250 967,000 0.55
678,000 WASTE PRO USA INC 7.0 O1FEB33 144A 683,799 695,751 0.39
170,000 WESCO DISTRIB 6.375 15MAR33 144A 170,638 172,972 0.10
550,000 WESCO DISTRIB 6.625 15MAR32 144A 550,275 563,673 0.32
788,000 WHITE CAP BUYER 6.875 150CT28 144A 734,178 769,018 0.44
406,000 WINDSOR HOLDINGS 8.50 15JUN30 144A 430,360 429,723 0.24
756,000 WINDSTREAM ESC LLC 8.25 10CT31 144A 765,234 786,598 0.45
390,000 WOLSELEY GROUP FI 9.75 31JAN31 REGS 519,265 523,843 0.30
872,000 WR GRACE HLD LLC 5.625 15AUG29 144A 756,480 768,252 0.44
227,000 XPLR INFRAST OP 8.375 15JAN31 144A 227,000 236,402 0.13
227,000 XPLR INFRAST OP 8.625 15MAR33 144A 227,000 236,780 0.13
466,000 ZAYO GROUP HLDGS INC 4 O0IMAR27 144A 433,380 439,256 0.25

165,666,833 171,162,628 97.01

165,666,833 171,162,628 97.01

165,666,833 171,162,628 97.01
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NIPPON OFFSHORE FUNDS

| Statement of net assets as at May 31, 2025 |

Global High Yield Bond Fund (Expressed in US Dollar)
Notes Globa High Yield Bond Fund
usD
Assels
Investments
At market value 2.3 171,162,628
At cost 165,666,833
Cash at bank 5,231,479
Interest receivable on bonds 2.7 2,700,876
Receivable on investment sold 628,264
Unrealised appreciation on forward foreign 2.6.10 11378
exchange contracts
Subscriptions receivable 6,781
Other assets 1,876
Tota assets 179,743,282
Liabilities
Payable on investments purchased 2,452,214
Unrealised depreciation on forward foreign 26,10 408518
exchange contracts
Marketing fees payable 3 124,867
Redemptions payable 108,401
Manager fees payable 3 95,526
Distributor fees payable 6 36,727
Printing and publishing expenses payable 21,916
Professional expenses payable 20,500
Agent Company fees payable 7 14,688
Administrator fees payable 4 8,815
Custodian fees payable 5 5,873
Legal expenses payable 5,543
Trustee fees payable 8 1,236
Other lighilities 440
Total liabilities 3,305,264
Tota net assets 176,438,018
Net assets
AUD Hedged Class Unit AUD 274,908,076
Number of units outstanding
AUD Hedged Class Unit 64,410,770.00
Net asset value per unit
AUD Hedged Class Unit AUD 4.27

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

79/189



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

| Statement of operations and changes in net assets for the year ended May 31, 2025 |

Global High Yield Bond Fund (Expressed in US Dollar)
Notes Globa High Yield Bond Fund
usD
Income

Interest on bonds 2.7 12,207,673
Bank interests 175,352
Other income 2,652
Total income 12,385,677

Expenses
Marketing fees 3 1,586,919
Manager fees 3 1,214,017
Distributor fees 6 466,753
Agent Company fees 7 186,665
Administrator fees 4 112,026
Custodian fees 5 74,644
Printing and publishing expenses 34,529
Transaction fees 32,181
Safekeeping fees 21,628
Professional expenses 20,357
Legal expenses 14,356
Other expenses 9,872
Trustee fees 8 7,432
Registation fees 1,564
Total expenses 3,782,943
Net investment gain 8,602,734

The accompanying notes are an integral part of these financial statements.
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| Statement of operations and changes in net assets for the year ended May 31, 2025 (continued) |

Globa High Yield Bond Fund

(Expressed in US Dollar)

Globa High Yield Bond Fund

Notes USD

Net investment gain 8,602,734
Net realised

Gain on investments 2.3 3,273,952

Gain on foreign exchange 24 299,174

Loss on forward foreign exchange contracts 2.6 (9,980,339)
Net investment gain and net realised loss for the year 2,195,521
Net change in unrealised

Appreciation on investments 2.3 3,298,234

Appreciation on forward foreign exchange contracts 2.6 646,192
Net increase in net assets as result of operations 6,139,947
Movement in capital

Subscriptions of units 7,578,974

Redemptions of units (17,899,318)
Net movement in capital (10,320,344)

Distribution 11 (15,499,729)
Net assets at the beginning of the year 196,118,144
Net assets at the end of the year 176,438,018

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

| Statistical information

Globa High Yield Bond Fund
AUD Hedged Class Unit

Number of units outstanding at the end of the year

May 31, 2023 75,526,984
May 31, 2024 68,020,339
number of unitsissued 2,703,300
number of units redeemed (6,312,869)
May 31, 2025 64,410,770
Total net assets a the end of the year AUD
May 31, 2023 329,503,741
May 31, 2024 295,746,161
May 31, 2025 274,908,076
Net asset value per unit at the end of the year AUD
May 31, 2023 4.36
May 31, 2024 4.35
May 31, 2025 4.27
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NIPPON OFFSHORE FUNDS

[ Notesto the financial statements |
(Asat May 31, 2025)

Global High Yield Bond Fund

Nate 1 - Activity and objectives

NIPPON OFFSHORE FUNDS, (the “Trust”) is an open-ended umbrella unit trust constituted by a Master
Trust Deed dated October 14, 2003 entered into between the Trustee and the Manager.

Global High Yield Bond Fund (the “Series Trust”) is a separate series trust of the Trust constituted
pursuant to the Master Trust Deed and Supplemental Trust Deeds dated August 26, 2010 and July 31, 2015,
al between CIBC Caribbean Bank and Trust Company (Cayman) Limited (the “Trustee’) and BNY
Méellon International Management Limited (the “Manager”).

These financial statements are referring exclusively to the Series Trust.
Classes of units

AUD Hedged Class Unit (The “Unit") is available for issue.
Investment objective and policies

The investment objective of the Series Trust is to pursue stable income generation and long-term capital
appreciation through investment in a diversified portfolio of global high yield bonds, as well as over-the-
counter or exchange traded derivative instruments thereon. The credit quality of the bonds should be
thoroughly reviewed at the time of purchase and closely monitored thereafter for the bond holdings in the
portfolio to avoid default as much as possible.

The portfolio aims to balance the objectives of providing sufficient income to support the stable payment of
amonthly distribution, while attempting to provide along-term total return.

The global high yield bonds in which the Investment Manager and/or its delegates may invest may include
but shall not be limited to cash bondsissued by corporations, zero-coupon bonds,

payment-in-kind bonds (bonds which pay interest in the form of additional bonds of the same kind),
Eurobonds, Y ankee bonds, and derivatives thereon. The Investment Manager and/or its delegates may also
invest in cash and money market instruments, including but not limited to cash deposits (including
custodian sweep accounts), commercia paper, certificates of deposit, Treasury notes and bills and other
cash equivaents.

The Investment Manager has delegated to the Sub-Investment Manager its responsibility for the
management of the investment and re-investment of the Series Trust's investment portfolio.

The Investment Manager may from time to time appoint other or additional investment advisers or
investment managers in its discretion.

The Manager and/or its delegates intend to use currency hedging transactions which are designed to reduce,

but not eliminate, exchange-rate risk and protect the value of the Units from a depreciation in US dollars
(in which the Series Trust is denominated) against AUD, the currency in which the Units are denominated.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat May 31, 2025)

Global High Yield Bond Fund

Nate 1 - Activity and objectives (continued)

The Manager may manage the foreign exchange transactions described above using one or more different
methods. The Manager may split the currency hedging function by (i) managing part of the currency
hedging (through itself or a delegate) and/or (ii) in relation to the remainder of the currency transactions,
appointing another party (the "Currency Administrator") to administer and monitor the foreign exchange
transactions according to predetermined currency transaction parameters.

Noate 2 - Significant accounting policies

2.1 - Presentation of financia statements

The financial statements are prepared on going concern basis and in accordance with Luxembourg
generally accepted accounting principles applicable to investment funds.

2.2 - Computation of the net asset value

The net asset value (“NAV”) of each class is calculated on each valuation day. The financial statements
reflect the NAV  as calculated on May 30, 2025.

2.3-Vauation of investments in securities and other assets

(a) Subject as provided in paragraphs (€) and (h) below, al calculations based on the value of equities
(including interests in closed-ended collective investment schemes and exchange traded funds)
quoted, listed, traded or dealt in on any securities market shall be made by reference to: (A) (i) where
the relevant securities market is in Asia, Oceania or Americas, the closing price, or (ii) where the
relevant securities market is in Europe or Africa, the opening price, on the principal stock exchange
or securities market for such equities, or (B) if no closing price or opening price (as the case may be)
is available, the last available closing price on the principal stock exchange or securities market for
such equities, or otherwise as determined by the Manager and the Trustee, the latest available market
dealing bid price on the principal stock exchange or securities market for such equities; at or
immediately preceding the Vauation Point, and in determining such prices the Manager and the
Trustee shall be entitled to use and rely on electronic price feeds from such source or sources as they
may from time to time determine;

(b) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of futures
and options contracts quoted, listed, traded or dealt in on any securities market shall be made by
reference to (i) where the relevant securities market isin Americas, the last settlement price on the
last trading day before the relevant Vauation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Valuation Point, or (iii)
where the relevant securities market is in Europe or Africa, the opening price a or immediately
preceding the Valuation Point, and in determining such prices the Manager and the Trustee shall be
entitled to use and rely on electronic price feeds from such source or sources as they may from time
to time determine;
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat May 31, 2025)

Global High Yield Bond Fund

Nate 2 - Significant accounting policies (continued)

2.3 - Vduation of investments in securities and other assets (continued)

(c) Subject as provided in paragraphs (e) and (h) below, all calculations based on the value of debt
instruments quoted, listed, traded or dealt in on any securities market shall be made by reference to
the last available bid price at the Valuation Point;

(d) Subject as provided in paragraphs (€) and (h) below, the value of each interest in any collective
investment scheme which is not quoted, listed, traded or dealt in on any securities market shall be the
last published net asset value per unit or share in such collective investment scheme as supplied by
the administrator or such party which is appointed to determine and provide the official pricing
information on behalf of such collective investment scheme;

(e) If no net asset value or the relevant price quotations are available as provided in paragraphs (a), (b),
(c) or (d) above, or if the relevant Investment is not an Investment described in paragraphs (a), (b),
(©), (d), (f) or (g), the value of the relevant Investment shall be determined from time to time in such
manner as the Manager shall determine;

(f) Except in the case of any interest in a collective investment scheme to which paragraph (d) above
applies, the value of any Investment which is not listed or ordinarily dealt in on a market shall be the
estimated fair market value as determined in good faith by the Manager or by a professional person
approved by the Trustee as qualified to value such Investment;

(g) The value of any cash in hand and accounts receivable, prepaid expenses and cash dividends accrued
and not yet received shall be the full amount thereof, unless it is unlikely to be paid or received in
full, in which case the value thereof shall be derived after making such discounts as the Manager may
consider appropriate to reflect the fair value thereof;

(h) Notwithstanding the foregoing, the Manager may, with the consent of the Trustee, adjust the value of
any Investment or permit some other method of valuation to be used if, having regard to relevant
circumstances, the Manager considers that such adjustment or use of such other method is required to
reflect the fair value of the Investment; and

(i) The value of any Investment (whether of a security or cash) denominated in a currency other than that
in which the Series Trust is denominated shall be converted into the currency of denomination of the
Series Trust at the rate (whether official or otherwise) which the Administrator shall deem
appropriate in the circumstances having regard to any premium or discount which may be relevant
and to costs of exchange.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat May 31, 2025)

Global High Yield Bond Fund

Nate 2 - Significant accounting policies (continued)

2.4 - Conversion of foreign currencies

The Series Trust is denominated in US Dollar. The active class of units is denominated in Australian
Dollar. Assets and liabilities expressed in other currencies than the US Dollar are translated into US Dollar
at exchange rates ruling at the end of the year. Transactions expressed in foreign currencies are trand ated
into US Dollar at exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange trandations are recognised in the statement of
operations and changes in net assets in determining the result of the year.

Unrealised exchange gaing/losses arising on the valuation of the securities in portfolio at market value are
included in net change in unrealised on appreciation/depreciation on investments. Other exchange
gaing/losses are directly taken into the statement of operations and changes in net assets.

2.5 - Formation expenses

Formation expenses have been fully amortised.

2.6 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the statement of net assets
date for the remaining period until maturity.

Gains or losses resulting from forward exchange contracts are recognised in the statement of operations and
changes in net assets.

2.7 - Interest income

Interest income is accrued on a daily basis.

Note 3 - Manager fees and marketing fees

The Manager is entitled to receive out of the assets of the Series Trust a management fee at arate of 0.65 %
per annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

The Manager is aso entitled to receive out of the assets of the Series Trust a marketing fee at arate of 0.85
% per annum of the net asset value accrued on and calculated as at each valuation day and payable monthly
inarrears.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of the Sub-Investment Manager and any of the Investment Manager's
delegates or other parties appointed by the Investment Manager to perform its functions in respect of the
Series Trust.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat May 31, 2025)

Global High Yield Bond Fund

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.06 % per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

Note 5 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust afee at arate of 0.04 % per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears
plus transaction fees and expenses.

Note 6 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust afee at arate of 0.25 % per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears.

Note 7 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust afee at arate of
0.10 % per annum of the net asset value accrued on and calculated as at each valuation day and payable
monthly in arrears.

Note 8 - Trustee fees

The Trustee is entitled to afee, payable out of the assets of the Series Trugt, at a rate of 0.01 % per annum
of the net asset value accrued on and calculated as at each valuation day and payable quarterly in arrears
subject to a maximum fee of USD 7,500 per annum.

Note 9 - Taxation

Cayman |dands
Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust. As a
result, no provision for income taxes has been made in the accounts.

Other Countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other countries.

Prospective purchasers should consult legal and tax advisors in the countries of their citizenship, residence

and domicile to determine the possible tax or other consequences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asat May 31, 2025)

Global High Yield Bond Fund

Nate 10 - Forward foreign exchange contracts

Asat May 31, 2025, the following forward foreign exchange contracts were open:

10.1 - Forward foreign exchange contracts in the context of portfolio management

Unrealised

Currency Sales  Currency Purchases Maturity date appreciation/
(depreciation)

usD

EUR 100,000 usD 113,667 20/06/25 133
EUR 600,000 usD 681,806 20/06/25 602
EUR 700,000 usD 791,869 20/06/25 (2,869)
EUR 1,600,000 usD 1,817,492 20/06/25 950
EUR 28,430,000 usD 32,052,698 20/06/25 (224,993)
GBP 5,160,000 usD 6,900,728 20/06/25 (54,480)
usD 469,460 GBP 350,000 20/06/25 2,309
Total net unrealised depreciation on forward foreign exchange contracts in the context (278,348)

of portfolio management

10.2 - Forward foreign exchange contracts to convert AUD into USD and to cover the currency exposure
of AUD Hedged Class Unit

Unrealised

Currency Sdes Currency Purchases Maturity date appreciation/
(depreciation)

usD

AUD 3,280 usD 2,107 05/06/25 2
AUD 5,215 uUsSD 3,402 24/06/25 54
AUD 10,073 usD 6,498 24/06/25 31
AUD 11,745 uUsSD 7,560 24/06/25 20
AUD 20,655 usD 13,249 24/06/25 (12
AUD 30,559 usD 19,636 24/06/25 17
AUD 80,198 usD 51,688 24/06/25 201
AUD 685,913 uUsSD 447,421 24/06/25 7,061
AUD 1,431,206 usD 917,938 24/06/25 (900)
usD 2,108 AUD 3,280 24/06/25 2
usD 100,840 AUD 156,400 04/06/25 (456)
usD 685,373 AUD 1,066,423 24/06/25 (726)
usD 16,633,882 AUD 25,886,450 24/06/25 (14,699)
usD 160,616,250 AUD 250,000,000 27/06/25 (109,383)
Total net unrealised depreciation on forward foreign exchange contracts to cover the (118,792)

currency exposure of AUD Hedged Class Unit
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[ Notesto the financial statements (continued)

Global High Yield Bond Fund

(Asa May 31, 2025)

Note 11 - Distribution

Distributions made by the Series Trust during the year ending May 31, 2025 are as follows:

Distribution paid per unit Recorddate  Ex-distribution date Payment date ~ Amount in AUD
AUD Hedged Class unit

0.03 AUD 17/06/2024 18/06/2024 24/06/2024 2,062,654
0.03 AUD 16/07/2024 17/07/2024 22/07/2024 2,047,747
0.03 AUD 16/08/2024 19/08/2024 22/08/2024 2,029,104
0.03 AUD 17/09/2024 18/09/2024 24/09/2024 2,017,528
0.03 AUD 15/10/2024 16/10/2024 21/10/2024 2,009,984
0.03 AUD 15/11/2024 18/11/2024 21/11/2024 1,976,861
0.03 AUD 16/12/2024 17/12/2024 20/12/2024 1,963,843
0.03 AUD 15/01/2025 16/01/2025 22/01/2025 1,953,769
0.03 AUD 18/02/2025 19/02/2025 25/02/2025 1,942,727
0.03 AUD 17/03/2025 18/03/2025 24/03/2025 1,932,815
0.03 AUD 15/04/2025 16/04/2025 23/04/2025 1,946,619
0.03 AUD 15/05/2025 16/05/2025 21/05/2025 1,934,307
Tota Distributions Paid 23,817,958

Note 12 - Exchange rates

The exchange rates against USD used at the end of the year are asfollows:

Currency Exchangerate
AUD 1.5581
EUR 0.8820
GBP 0.7419

Note 13 - Subsequent events

Distributions made by the Series Trust after the year ended are as follows:

Distribution paid per unit Recorddate  Ex-distribution date Payment date ~ Amount in AUD
AUD Hedged Class unit

0.03 AUD 16/06/2025 17/06/2025 24/06/2025 1,925,382
0.03 AUD 15/07/2025 16/07/2025 22/07/2025 1,911,967
0.03 AUD 18/08/2025 19/08/2025 22/08/2025 1,894,667
0.03 AUD 16/09/2025 17/09/2025 22/09/2025 1,881,497
Totd Distributions Paid 7,613,513
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market

Bonds usb usD %
588,000 1011778 BC/NEW RED 4 150CT30 144A usD 533,610 540,823 0.31
267,000 1011778 BC 5.625 15SEP29 144A usb 267,000 268,494 0.15
855,000 1261229 BC LTD 10 15APR32 144A usD 845,898 849,998 0.48
330,000 AARESCROW 6.75 15MAR29 144A usb 332,154 338,297 0.19
992,000 ACRISURE LLC/FIN 8.25 01FEB29 144A usD 1,016,600 1,025,450 0.58
736,000 ADT SEC CORP 4.875 15JUL 32 144A usb 681,028 697,226 0.40

1,250,000 AETHON UN/AETHIN 7.50 010CT29 144A usD 1,256,839 1,276,903 0.72
691,000 AG ISSUERLLC 6.2501IMAR28 144A usb 658,445 690,648 0.39
600,000 AGRIFARMA SPA 4.5 310CT28 REGS EUR 695,598 681,959 0.39
186,000 ALBION FINANCING 5.375 2IMAY 30 REGs EUR 208,600 213,782 0.12
320,000 ALBION FINANCING 7.00 21IMAY 30 144A usD 320,000 324,001 0.18
555,000 ALLIANT HOLD 6.75 15APR28 144A usb 552,694 562,586 0.32
510,000 ALLIANT HOLDINGS 7.0 15JAN31 144A usD 515,833 521,162 0.30
271,000 ALLIED UNI HLD 4.625 01JUN28 144A usb 258,805 259,603 0.15
520,000 ALLIED UNIVERSAL 6.00 01JUN29 144A usb 430,300 491,583 0.28
735,000 ALLWYN ENTERTMT 7.25 30APR30 REGS EUR 805,193 885,694 0.50
685,000 ALPHA GENERATION 6.75 150CT32 144A usb 693,443 698,483 0.40
520,000 AMBER FINCO PLC 6.625 15JUL 29 REGS EUR 561,340 616,850 0.35
579,242 AMERICAN AIRLINES 5.75 20APR29 144A usb 559,992 568,950 0.32
685,000 APH1/2/3 AQUARIA 7.87501NOV29 144A usD 679,293 677,833 0.38
839,000 ARCHESBUYER INC 6.125 1DEC28 144A usD 735,133 767,885 0.44

1,030,000  ARDONAGH FIN LTD 6.875 15FEB31 REGs EUR 1,111,140 1,194,114 0.68
423,000 ARDONAGH GP FIN 8.875 15FEB32 144A usb 430,469 436,237 0.25
327,000 ARISWATER HLDGS 7.25 01APR30 144A usD 318,825 328,804 0.19
880,000 ARSENAL AIC PARENT 8 010CT30 144A usb 890,850 924,063 0.52
560,000 ASSEMBLIN CAV GP 6.2501JUL30 REGS EUR 604,406 659,837 0.37

1,436,000 ATHENAHEALTH GRP 6.5 15FEB30 144A usb 1,275,125 1,389,308 0.79
400,000 ATLANTICA SUSTAI 4.125 15JUN28 144A usD 377,000 382,774 0.22
424,000 AVIS BUDGET CAR 5.75 15JUL 27 144A usb 411,810 418,284 0.24
537,000 AXON ENTERPRISE 6.25 15SMAR33 144A usD 540,623 546,211 0.31
625,000 B&M EUROPEAN VALUE 8.125 15NOV30 GBP 777,424 893,119 051
522,000 BAUSCH HEALTH COS 11 30SEP28 144A usD 497,565 497,205 0.28
390,000 BCPMODULAR FRN 30NOV28 REGS EUR 364,070 431,324 0.24
570,000 BELLISACQ COPL 8.125 14MAY 30 REGS GBP 714,125 716,416 041
790,000 BELRON UK FIN PLC 5.75 150CT29 144a usb 788,025 792,432 0.45
742,000 BLUE RACER MID LLC 7 15JUL29 144A usD 743,853 766,459 0.43
396,000 BOELSTOPHOLDING 5.75 15MAY 30 REGS EUR 422,968 465,247 0.26
451,000  BOMBARDIER INC 6.75 15JUN33 144A usD 451,848 456,963 0.26
578,000 BUILDERS FIRSTSOU 4.25 01FEB32 144A usb 513,236 523,661 0.30
580,000 CAB 3.37501FEB28 REGS EUR 585,084 631,661 0.36
572,000 CABLEVISION LP 3.875 15SEP27 144A usb 541,898 550,206 0.31

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025 (continued)

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

Bonds (continued) usb usb %
480,000 CALIFORNIA BUYER 6.375 15FEB32 144A usDh 476,400 474,636 0.27
522,000 CARNIVAL CORP 6 01IMAY29 144A usb 521,363 522,668 0.30
555,000 CARNIVAL CORP 6.125 15FEB33 144A usD 555,000 556,036 0.32
390,000 CARVANA CO 14 01JUN31 144A usb 430,463 452,375 0.26
258,945 CARVANA CO FRN 01JUN30 144A usD 269,481 273,413 0.15
740,000 CASTLE UK FINCO 7.00 15MAY29 REGS GBP 820,483 987,795 0.56
575,000 CCOHLDGSLLC 4.25 15JAN34 144A usD 426,835 497,637 0.28
575,000 CCOHLDGSLLC CAP 5.375 1JUN29 144A usD 512,469 566,682 0.32

1,057,000 CCO HLDGSLLC/CAP CORP 4.50 01IMAY 32 usD 881,590 962,362 0.55
455,000 CCO HOLDINGSLLC 5 01FEB28 144A usb 443,030 445,717 0.25
268,000 CELANESE USHOLDINGS 6.75 15APR33 usD 263,310 261,062 0.15
450,000 CELANESE USHOLDINGS FRN 15NOV33 usD 466,087 469,177 0.27
703,000 CEME SPA FRN 30SEP31 REGS EUR 762,654 797,856 0.45
220,000 CENTL PARE/CDK GL 7.25 15JUN29 144A usD 188,925 193,902 011
825,000 CHART INDUSTRIES 7.5 01JAN30 144A usD 846,210 861,056 0.49
573,000 CHEPLAPHARM ARZNE 5.5 15JAN28 144a usD 549,586 545,094 0.31
925,000 CHSCOMM HEALTH 10.875 15JAN32 144A usD 940,715 983,760 0.56
227,000 CHSCOMM HEALTH 6.875 15APR29 144A usD 182,829 188,410 011
380,000 CIDRON AIDA FINCO 7.0 270CT31 regs EUR 406,272 439,157 0.25
590,000 CITGO PETROLEUM 8.375 15JAN29 144A usD 613,600 598,558 0.34
825,000 CITIGROUP INC FRN PERP usDh 802,350 811,064 0.46
130,000 CLARIOS GLOBAL 6.75 15FEB30 144A usD 130,000 132,763 0.07
227,000 CLEAR CHANNEL 5.125 15AUG27 144A usD 219,651 222,449 0.13
111,000 CLEARWAY ENERG OP 3.75 15JAN32 144A usD 96,215 97,133 0.05
353,000 CLEVELAND CLIFFS 6.75 15APR30 144A usb 335,988 322,924 0.18
211,000 CLEVELAND CLIFFS6.87501INOV29 144A usD 211,000 196,792 0.11
446,000 CLEVELAND CLIFFS 7.5 15SEP31 144A usb 420,913 404,401 0.23
485,000 CLOUD SOFT GRPINC 6.5 31MAR29 144A usD 447,564 484,533 0.27
255,000 CLOUD SOFT GRP INC 9 30SEP29 144A usb 253,235 261,272 0.15
367,000 CLYDESDALE ACQ 6.875 15JAN30 144A usD 370,867 369,982 021
883,000 CLYDESDALE ACQUIS 8.75 15APR30 144A usb 879,000 903,244 051
579,000 COMMSCOPE LLC 9.50 15DEC31 144A usD 601,224 600,987 0.34
192,000 COMMSCOPE TECH LLC 5 15MAR27 144A usb 177,120 185,418 0.11
882,000 COMSTOCK RESOURCES 6.75 01IMAR29 usD 818,143 873,459 0.50

1,004,000 CONSOLIDATED COMM 6.5010CT28 144A usD 896,699 1,020,335 0.58
385,000 CONTOURGLB POWER 5.0 28FEB30 REGs EUR 411,942 439,386 0.25
339,000 CONTOURGLB POWER 6.75 28FEB30 144A usD 340,271 344,960 0.20
748,000 CORELOGIC INC 4.50 01IMAY 28 144A usD 701,360 697,228 0.40
672,000 COREWEAVE INC 9.25 01JUN30 144A usD 674,516 672,911 0.38
795,000 CORNERST BDG INC 8.75 01AUG28 144A usD 768,457 701,619 0.40

59,000 CORNERST BDG INC 9.50 15AUG29 144A usD 59,000 52,258 0.02
756,000 COVANTA HOLDING CORP 5.00 01SEP30 usD 718,730 703,955 0.40
555,000 CPUK FINANCE LTD 7.875 28AUG29 GBP 692,252 772,228 0.44
725,000 CQPHOLDCO LP/BIPV CHI 5.5 15JUN31 usD 696,460 697,206 0.40
200,000 CSC HOLDINGSLLC 11.25 15MAY28 144A usD 192,398 196,677 011

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025 (continued)

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

Bonds (continued) usb usb %
794,000 CSCHOLDINGSLLC 11.75 31JAN29 144A usD 745,721 743,621 0.42
216,000 CSC HOLDINGSLLC 5.50 15APR27 144A usb 199,800 203,590 0.12
656,000 CSC HOLDINGSLLC5.7515JAN30 144A usD 322,300 331,629 0.19
492,000 CTECII GMBH 5.25 15FEB30 REGS EUR 498,060 490,894 0.28
184,000 DIRECTV HOLDINGS5.875 156AUG27 144A usD 178,480 180,932 0.09
735,000 DISH NETWRK CORP 11.75 15NOV27 144A usD 727,708 766,952 0.43
503,000 DUFRY ONE BV 4.5 23MAY 32 EUR 567,789 575,168 0.33
460,000 DYCOM INDUSTRIES 4.5 15APR29 144A usD 435,850 441,759 0.25
569,000  DYNAMO NEWCO GMBH 6.25 150CT31 REGS EUR 615,444 659,610 0.37
570,000 ECHOSTAR CORP 10.7530NOV29 SER. usD 610,900 545,416 0.31
460,000 EDGE FINCO PLC 8.125 15AUG31 REGS GBP 605,107 650,265 0.37
460,000 EIRCOM FINANCE DAC 5.00 30APR31 EUR 522,695 524,228 0.30

1,061,000 ELASTIC NV 4.125 15JUL29 144A usD 898,435 1,002,667 057
430,000 ELIOR GROUP SA 5.625 15MAR30 EUR 467,601 500,903 0.28
646,000 ELLUCIAN HLDG INC 6.50 01DEC29 144A usD 649,910 652,103 0.37

1,204,000 EMERALD DEBT 6.625 15DEC30 144A usD 1,215,750 1,216,777 0.69
874,000 EMERIA SASU 7.75 31IMAR28 REGS EUR 937,373 923,382 0.52
628,000 ENCINO ACQ PARTNER 8.5 01MAY28 144A usD 624,925 641,140 0.36
248,000 ENCINO ACQUSITION 8.75 01IMAY 31 144A usD 248,000 255,440 0.14
870,000 ENCORE CAPITAL 4.2501JUN28 REGS GBP 835,178 1,093,572 0.62
790,000 ENERGIA GROUP ROI 6.875 31JUL 28 EUR 885,274 927,385 053

1,146,000 ENERGY TRANSFER LP FRN PERP SER B usD 951,229 1,126,991 0.64
590,000 ENTEGRIS ESCROW 5.95 15JUN30 144A usb 566,731 589,319 0.33
368,000 FERTITTA ENTERT 4.625 15JAN29 144A usD 316,480 345,022 0.20
287,000 FERTITTA ENTERTAI 6.75 15JAN30 144A usb 253,186 260,764 0.15
337,000 FIESTA PURCHASER 7.875 01IMAR31 144A usD 348,374 353,260 0.20
402,000 FIESTA PURCHASER 9.625 15SEP32 144A usb 414,916 421,138 0.24
489,000 FIRST QUANTUM MI 9.375 01IMAR29 144A usD 514,244 514,080 0.29
410,000 FLORA FOOD MGT BV 6.875 2JUL29 REGS EUR 444,779 477,645 0.27
530,000 FLUTTER TREASURY 6.125 04JUN31 REGs GBP 711,949 718,740 041
630,000 FMG RES AUGO06 6.125 15APR32 144A usb 630,000 626,915 0.36
801,000 FOUNDATION BUILDING 6 01IMAR29 144A usD 696,215 683,679 0.39
317,000 FREEDOM MORTGAGE 12.00 010CT28 144A usD 345,530 340,593 0.19
442,000 FREEDOM MORTGAGE HLD 9.25 01FEB29 usD 454,651 454,165 0.26
561,000 FRONTIER COMMUNI 8.75 15MAY 30 144A usD 559,021 587,823 0.33
860,000 GEN DIGITAL INC 6.25 01APR33 144A usDh 861,211 869,838 0.49
590,000 GETLINK SE 4.125 15APR30 EUR 635,784 679,355 0.39
438,000 GLOBAL ATLANTIC 7.95 15JUN33 144A usD 481,037 487,322 0.28
955,832 GLOBAL MEDICAL RES9.5310CT28 144A usD 945,078 958,222 0.54
700,000 GOAT HOLDCO LLC 6.75 01FEB32 144A usD 699,479 700,413 0.40
560,000 GRAFTECH GLOBAL 9.875 23DEC29 144A usD 494,200 439,600 0.25
515,000 GRAPHIC PACK INT 6.375 15JUL 32 144A usD 515,000 516,258 0.29
390,000 GRAY TELEVISION 10.50 15JUL29 144A usD 405,600 415,217 0.24
660,000 GRUENENTHAL GMBH 4.625 15NOV31 REGS EUR 679,536 755,013 0.43
740,000 GRUPO ANTOLIN SA 3.5 30APR28 REGS EUR 591,220 582,485 0.33

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025 (continued)

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

Bonds (continued) usb usb %
459,000 GTCRW-2 MERGER 8.5 15JAN31 REGS GBP 573,867 661,982 0.38
936,000 GULFPORT ENER CORP 6.75 1SEP29 144A usb 941,495 948,454 0.54
552,000 GYPHOLDING Il 4.625 IMAY29 144A usD 521,640 530,393 0.30
385,000  HAH GROUP HLDG CO 9.75 010CT31 144A usb 367,250 382,247 0.22
392,000 HEALTHEQUITY INC 4.50 010CT29 144A usD 396,987 374,916 021
416,000 HERC HLDGS ESCROW 7.0 15JUN30 144A usD 418,923 427,456 0.24
166,000 HERC HOLDINGS 7.25 15JUN33 144A usD 166,000 170,779 0.10
460,000 HILTON DOMESTIC 3.625 15FEB32 144A usD 399,625 409,169 0.23
390,000 HILTON DOMESTIC OPE 4 0IMAY 31 144A usDh 350,021 359,484 0.20
455,000 HOUSE HR GROUP BV 9.0 03NOV29 REGS EUR 465,747 486,505 0.28
347,000 HOWDEN UK REF/US7.25 15FEB31 144A usD 353,940 356,184 0.20
250,000 HOWDEN UK REF/US 8.125 15FEB32 144A usD 258,125 256,625 0.15
452,000 HUSKY INJECTION TITA 9 15FEB29 144A usD 454,345 461,697 0.26
645,000 ICAHN ENTERPRISES 5.25 15MAY 27 usD 611,002 613,050 0.35
291,000 ICAHN ENTERPRISES 9.00 15JUN30 usDh 282,313 264,823 0.15
420,000 IGT LOTTERY HLDG 4.25 15SMAR30 REGS EUR 463,722 484,221 0.27
490,000 IHOVERWALT GMBH 8.75 15MAY 28 REGS EUR 542,588 581,557 0.33
220,000 ILIAD HOLDING SA 6.875 15APR31 REGs EUR 235,510 265,364 0.15
800,000 ILIAD SA 5.375 15FEB29 EUR 862,727 951,259 054

70,000 INNOPHOSHOLDINGS 11.5 15JUN29 144A usD 69,300 70,533 0.03
553,000 INSULET CORP 6.5 01APR33 144A usDh 560,160 568,243 0.32
405,000 IRCA SPA FRN 15DEC29 REGS EUR 425,837 459,649 0.26
449,000 IRON MOUNTAIN 4.875 15SEP29 144A usb 421,499 436,103 0.25
180,000 IRON MOUNTAIN INC 5.0 15JUL 28 144A usD 175,725 177,586 0.09
400,000 ITELYUM REGENERAT 5.75 15APR30 REGS EUR 431,980 453,974 0.26
598,000 JANE STREET GRP 6.125 INOV 32 144A usD 597,810 601,241 0.34
745,000 JANE STREET GRP 7.125 30APR31 144A usb 746,709 771,577 0.44
620,000 JETBLUE AIRWAYS LOYAL 9.87520SEP31 usD 619,384 614,791 0.35
490,000 KAPLA HOLDING SAS5.0 30APR31 REGS EUR 506,481 564,307 0.32
661,000 LABL INC9.501INOV28 144A usD 670,105 589,677 0.33
267,000 LADDER CAP FIN 4.25 01FEB27 144A usb 254,370 261,550 0.15
961,000 LADDER CAP FIN 7.00 15JUL31 144A usD 986,835 1,000,641 057
493,000 LEVEL 3 FINANCING 10 150CT32 144A usD 492,591 495,465 0.28
510,000 LEVEL 3FINANCING 10.5 15APR29 144A usD 508,966 574,388 0.33
229,000 LEVEL 3FINANCING 3.75 15JUL 29 144A usD 162,855 187,611 0.11
233,000 LEVEL3FINANCING 10.75 15DEC30 144A usDh 251,931 263,290 0.15
347,000 LIFEPOINT HEALTH 10.00 01JUN32 144A usD 344,562 363,366 0.21
418,000 LIFEPT HEALTH 9.875 15AUG30 144A usD 412,614 447,516 0.25
970,000 LION POLA LUX FRN 1JUL29 REGS EUR 1,021,721 1,103,169 0.63
644,000 LORCA TELECOM BON 5.75 30APR29 REGS EUR 684,250 762,142 0.43
390,000 LOTTOMATICA SPA 4.87531JAN31 REGS EUR 443,840 452,410 0.26
260,000 LOXAM SAS4.25 15FEB30 REGS EUR 269,490 297,381 0.17
300,000 LUMEN TECH INC 10 150CT32 144A usD 298,000 307,500 0.17
326,200 LUMEN TECH INC 4.125 15APR29 144A usD 236,570 316,414 0.18
435,000 LUMEN TECH INC 5.375 15JUN29 144A usD 384,975 384,975 0.22

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025 (continued)

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

Bonds (continued) usb usb %
584,000 LUMEN TECH INC 7.6 15SEP39 SER P usD 488,895 493,480 0.28
235,000 MADISON IAQ LLC 5.875 30JUN29 144A usb 216,788 226,134 0.13
487,000 MATCH GPHD Il 4.125 01AUG30 144A usD 440,126 450,249 0.26
195,000 MATTERHORN TELECOM SA 4.5 30JAN30 EUR 200,772 225,429 0.13
309,000 MAUSER PACKAGING 7.875 15APR27 144A usD 307,222 312,415 0.18
300,000 MEDLINE BORROWER 5.25 010CT29 144A usD 291,750 293,516 0.17
371,000 MEDLINE BORROWER 6.25 01APR29 usD 370,905 377,911 021
168,000 MERCER INTL INC 12.875 010CT28 144A usb 165,060 167,262 0.08
817,000 MIDWEST GAMING BO 4.875 IMAY 29 144A usDh 762,685 783,767 0.44
515,000  MOHEGAN TRIBAL 8.25 15APR30 144A usb 517,915 523,820 0.30
581,000 MOLINA HEALTH 6.25 15JAN33 144A usDh 582,190 580,928 0.33
266,000 MOSS CREEK RESOURC 8.25 01SEP31 usb 263,942 256,887 0.15
847,000 MOZART DEBT MRGR 3.875 01APR29 144A usDh 766,657 796,351 0.45
515,000 NCL CORPORATION 5.875 15FEB27 144A usD 496,035 515,365 0.29
366,000 NCL CORPORATION 6.75 1FEB32 144A usDh 366,000 366,385 021
550,000 NEOPHARMED GENT 7.125 08APR30 REGS EUR 593,560 652,041 0.37
349,000 NEPTUNE BIDCO 9.29 15APR29 144A usDh 317,875 329,900 0.19
790,000 NIDDA HEALTHCARE 5.625 21FEB30 REGS EUR 865,880 916,648 0.52
460,000 NOBEL BIDCO BV 3.125 15JUN28 REGS EUR 543,539 505,658 0.29
440,000 NOBLE FINANCE Il LLC 8 15APR30 144A usD 451,915 441,454 0.25
351,000 NORTHERN OIL & GA 8.125 IMAR28 144A usD 346,716 352,282 0.20
687,000 NORTHERN OIL & GA 8.75 15JUN31 144A usD 659,790 694,003 0.39
492,000 NORTHRIVER MIDST 6.75 15JUL 32 144A usb 494,568 496,433 0.28
620,000 NORTONLIFELOCK 6.75 30SEP27 144A usDh 615,650 630,396 0.36
458,000 NOVELIS CORP 4.75 30JAN30 144A usb 391,590 435,414 0.25
480,000 NRG ENERGY INC 3.875 15FEB32 144A usD 354,600 433,845 0.25
558,000 NRG ENERGY INC 6.25 01INOV 34 144A usb 556,828 557,220 0.32
305,000 NRG ENERGY INC FRN PERP 144A usD 299,281 335,246 0.19
464,000 OEG FINANCE PLC 7.25 27SEP29 REGS EUR 520,225 538,610 0.31
680,000 OLYMPUS WTR HLDG 9.625 15NOV28 REGS EUR 752,646 807,606 0.46
305,000 ONE HOTEL GMBH 7.75 02APR31 REGS EUR 326,808 370,016 021
273,000 ONEMAIN FINANCE CORP 7.50 15MAY 31 usD 280,068 280,244 0.16
262,000 ONEMAIN FINANCE CORP 7.875 15MAR30 usb 264,199 273,283 0.15
636,000 ONTEX GROUP 5.25 15APR30 EUR 690,911 745,793 0.42
850,000 OPTICSBIDCO 7.721 4JUN38 SER2038 usD 866,913 845,597 0.48
737,000 OPTION CARE HLTH 4.375 310CT29 144A usDh 656,221 702,555 0.40
404,000 ORGANON & CO 6.75 15MAY 34 144A usb 405,198 374,650 0.21
789,000 PANTHER ESCROW 7.125 01JUN31 144A usDh 793,901 814,497 0.46
606,000 PARK INTERM HLDG 4.875 15MAY 29 144A usb 526,831 572,373 0.32
574,000 PENNYMAC FIN SVC 7.125 15NOV 30 144A usD 576,328 587,134 0.33
704,000 PENNYMAC FIN SVC 7.875 15DEC29 144A usD 702,388 741,909 0.42
790,000 PETSMART INC 4.75 15FEB28 144A usD 751,225 762,877 0.43
302,000 PG&E CORP5.001JUL28 usD 282,498 294,502 0.17
446,000 PG&E CORP 5.2501JUL30 usDh 432,620 432,822 0.25
399,000 PHH ESCROW ISSUER 9.875 1INOV29 144A usD 391,703 389,306 0.22

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025 (continued)

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

Bonds (continued) usb usb %
314,000 PILGRIM'S PRIDE CORP 3.50 01IMAR32 usD 238,273 277,912 0.16
605,000 PLT VII FINANCE FRN 15JUN31 REGS EUR 653,944 687,707 0.39
576,000 POST HOLDINGS 4.625 15APR30 144A usD 580,994 545,297 0.31
550,000 POST HOLDINGS INC 5.50 15DEC29 usb 498,240 543,036 031
776,000 PRIME SECSRVC BR 6.25 15JAN28 144A usD 776,919 776,021 0.44
550,000 QUIKRETE HLDGS 6.375 0IMAR32 144A usD 553,039 559,102 0.32
111,000 QUIKRETE HOLDINGS 6.75 01IMAR33 144A usD 111,000 112,561 0.05
429,000 QXO BLDG PRODUCTS 6.75 30APR32 144A usD 430,880 440,134 0.25
422,000 RAC BOND CO PLC 5.25 04NOV27 REGS GBP 583,035 555,125 031
428,826 RADIOLOGY PART 7.775 31JAN29 144A usD 412,892 430,970 0.24
516,000 RAIN CARBON INC 12.25 01SEP29 144A usD 522,240 538,976 031
512,000 RAKUTEN GROUP INC 9.75 15APR29 144A usD 547,470 546,966 031
924,000 RAVEN ACQUISITIO 6.875 15NOV31 144A usD 915,925 920,037 0.52
485,000 RAY FINANCING LLC 6.5 15JUL31 REGS EUR 518,804 571,706 0.32
160,000 REALOGY GROUP 5.75 15JAN29 144A usD 125,600 131,562 0.06
349,000 RHPHOTEL PTY/FIN 6.50 01APR32 144A usD 349,583 353,235 0.20

1,216,000 RITHM CAPITAL CO 8.00 01APR29 144A usD 1,204,100 1,218,676 0.69
571,000 RLJLODGING TRUST 4.00 15SEP29 144A usD 550,040 523,112 0.30

1,174,000 ROCKCLIFF ERGY Il 5.5150CT29 144A usD 1,122,464 1,109,958 0.63
725,000 ROCKETMTGE CO-1S4.00 150CT33 144A usD 611,623 626,731 0.36

1,060,000 ROCKIES EXPRESS 4.80 15SMAY30 144A usD 926,820 999,629 0.57
694,000 ROYAL CARIB CRUIS 6.0 01FEB33 144A usD 694,790 696,106 0.39
260,000 ROYAL CARIB CRUISE 5.531AUG26 144A usb 260,650 260,502 0.15
351,000 ROYAL CARIBBEAN 5.625 30SEP31 144A usD 348,368 347,583 0.20
358,000 SAND SHLDGSLLC 8.37510CT31 144A usb 362,895 342,695 0.19
601,225 SAMARCO MINERACAO FRN 30JUN31 144A usD 563,226 583,895 0.33

88,538 SAMARCO MINERACAO FRN 30JUN31 REGS usb 82,099 85,986 0.04
219,000 SCIH SALT HLDGS 4.875 01IMAY 28 144A usD 212,978 212,405 0.12

1,087,000 SEALED AIR CORP 5.00 15APR29 144A usb 1,061,474 1,066,838 0.60
429,000 SECHE ENVIRONNEMENT 4.50 25MAR30 EUR 481,876 496,817 0.28
265,000 SELECT MEDICAL CO 6.25 01DEC32 144A usb 265,000 262,234 0.15
310,000 SERV PROP TRUST 8.625 15NOV 31 144A usD 318,525 330,215 0.19
604,000 SGL GROUP APS FRN 22APR30 EUR 643,223 672,989 0.38
145,000 SGL GROUP APS FRN 24FEB31 EUR 149,077 161,524 0.08
581,000 SIMMONS FOOD INC 4.625 01IMAR29 144A usD 512,733 542,586 031
690,000 SINCLAIR TELE GP 8.125 15FEB33 144A usD 690,308 688,917 0.39
380,000 SIRIUSXM RADIO 4.00 15JUL28 144A usD 353,875 359,885 0.20
390,000 SM ENERGY CO 6.75 01AUG29 144A usD 391,625 383,494 0.22
484,000 SOTERA HEALTH 7.375 01JUN31 144A usD 487,071 502,139 0.28
336,000 SPECIALTY BLDG PR 7.75 150CT29 144A usD 315,840 322,517 0.18
500,000 SPIE SA 3.75 28MAY 30 EUR 566,175 570,279 0.32
400,000 SS&C TECHNOLOGIES 5.5 30SEP27 144A usD 381,076 399,076 0.23
343,000 SS&C TECHNOLOGIES 6.50 01JUN32 144A usD 343,000 351,315 0.20
631,000 STAPLES INC 10.75 01SEP29 144A usD 603,510 573,752 0.33
211,000 STARWOOD PPRTY 4.37515JAN27 144A usD 206,516 206,836 0.12

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025 (continued)

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

Bonds (continued) usb usb %
486,000 STARWOOD PROP TST 7.25 01APR29 144A usD 485,595 504,092 0.29
597,000 STATION CASINOS 4.625 01DEC31 144A usb 544,143 546,059 0.31
510,000 STONEPEAK NILE 7.25 15MAR32 144A usD 499,481 529,125 0.30
575,000 SUNRISE FINCO | 4.625 15MAY 32 REGS EUR 651,602 656,160 0.37
351,000 TASEKO MINESLTD 8.25 01IMAY30 144A usD 351,000 360,073 0.20
750,000 TENET HEALTHCARE 6.75 15MAY 31 usD 753,840 772,939 0.44
341,000 TENET HEALTHCARE CORP 6.125 15JUN30 usD 341,853 343,956 0.19
559,000 TRANSDIGM INC 6.375 31MAY 33 144A usD 552,013 553,403 031
417,000 TRANSDIGM INC 6.75 15AUG28 144A usD 418,610 424,333 0.24
690,000 TRANSDIGM INC 6.875 15DEC30 144A usD 690,000 711,205 0.40
393,000 TRANSDIGM INC 7.125 01DEC31 144A usD 393,215 407,961 0.23
460,000 TUI CRUISES GMBH 5.00 15SMAY30 REGS EUR 524,880 524,099 0.30
603,000 UKG INC 6.875 1FEB31 144A usD 607,911 621,859 0.35
280,000 UNITED GROUP BV 6.5 310CT31 REGS EUR 306,894 326,269 0.18
950,000 UNITED GROUP BV 6.75 15FEB31 REGS EUR 1,029,526 1,116,749 0.63
292,000 UNITED RENTALS NORTH 3.75 15JAN32 usD 234,258 262,053 0.15
283,000 UNITED RENTALS NORTH AM 4.0 15JUL30 usD 286,713 265,681 0.15
327,000 UNITI GP/CSL CAP 10.50 15FEB28 144A usD 333,312 346,740 0.20
388,000 UNITI GP/CSL CAP 6 15JAN30 144A usD 346,775 353,324 0.20
550,000 UPC BROADBAND 4.875 15JUL31 144A usD 482,625 509,295 0.29
679,000 USACUTE CARE 9.75 15MAY 29 144A usD 696,984 688,948 0.39
451,000 VENTURE GBL PLQ 7.50 0IMAY 33 144A usD 458,398 470,429 0.27
530,000 VENTURE GLOBAL 4.125 15AUG31 144A usb 469,050 479,489 0.27

93,000 VENTURE GLOBAL 7.00 15JAN30 144A usD 93,172 92,737 0.04
531,000 VENTURE GLOBAL 8.125 01JUN28 144A usb 531,217 543,570 0.31
125,000 VENTURE GLOBAL 8.375 01JUN31 144A usD 131,719 127,081 0.06
858,000 VENTURE GLOBAL CA 3.875 1NOV33 144A usb 677,258 732,783 0.42
377,000 VERDE PURCHASER 10.50 30NOV30 144A usD 380,050 401,355 0.23
990,000 VERISURE MIDHOLD 5.25 15FEB29 REGS EUR 1,146,282 1,130,881 0.64
590,000 VERTICAL MIDCO 4.375 15JUL27 REGS EUR 580,625 668,147 0.38

1,257,000 VFH PARENT 7.5 15JUN31 144A usb 1,281,992 1,313,424 0.74
320,000 VIRGIN MEDIA FIN 3.75 15JUL30 REGS EUR 294,659 342,861 0.19
845,000 VIRGIN MEDIA SEC 5.50 15MAY 29 144A usb 776,065 822,208 0.47
783,000 VIRTUSA CORP 7.125 15DEC28 144A usD 753,860 755,964 0.43
505,000 VISTRA OPERATION 6.875 15APR32 144A usD 509,800 525,705 0.30
854,000 VISTRA OPERATIONS 7.75 150CT31 144A usD 856,444 904,285 051
530,000 WALGREENS BOOTS AL 4.65 01JUN46 usb 471,170 477,164 0.27
471,000 WALGREENS BOOTS ALLIANC 4.8 18NOV44 usD 416,835 433,677 0.25
929,000 WAND NEWCO 3 INC 7.625 30JAN32 144A usD 937,250 967,000 0.55
678,000 WASTE PRO USA INC 7.0 01FEB33 144A usDh 683,799 695,751 0.39
170,000 WESCO DISTRIB 6.375 15MAR33 144A usD 170,638 172,972 0.10
550,000 WESCO DISTRIB 6.625 15SMAR32 144A usD 550,275 563,673 0.32
788,000 WHITE CAP BUYER 6.875 150CT28 144A usD 734,178 769,018 0.44
406,000 WINDSOR HOLDINGS 8.50 15JUN30 144A usD 430,360 429,723 0.24
756,000 WINDSTREAM ESC LLC 8.25 10CT31 144A usD 765,234 786,598 0.45

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements.
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NIPPON OFFSHORE FUNDS

| Statement of investments as at May 31, 2025 (continued)

Globa High Yield Bond Fund

Nomina Description Currency Cost Market value Ratio*

Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market (continued)

Bonds (continued) usb usb %
390,000 WOLSELEY GROUP Fl 9.75 31JAN31 REGS GBP 519,265 523,843 0.30
872,000 WR GRACE HLD LLC 5.625 156AUG29 144A usb 756,480 768,252 0.44
227,000 XPLRINFRAST OP 8.375 15JAN31 144A usb 227,000 236,402 0.13
227,000 XPLR INFRAST OP 8.625 15MAR33 144A usb 227,000 236,780 0.13
466,000 ZAYO GROUP HLDGSINC 4 0IMAR27 144A usb 433,380 439,256 0.25

Total bonds 165,666,833 171,162,628 97.01

Tota transferable securities admitted to an official Stock Exchange 165,666,833 171,162,628 97.01

or dedlt in on another regulated market

Total investments 165,666,833 171,162,628 97.01

(*) Weight of the market value against the total net assets expressed in %.
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| Classification of investments UNAUDITED |
Globa High Yield Bond Fund
Classification of investments by country and by economical sector
Country Economical sector Ratio (%)*
USA
Other Financial Service Activities, Except Insurance And Pension Funding N.E.C. 11.62
Activities Of Head Offices; Management Consultancy Activities 8.70
Electricity, Gas, Steam And Air Conditioning Supply 4.69
Telecommunications 4.33
Human Health Activities 3.17
Publishing Activities 2.50
Activities Of Holding Companies 2.45
Trusts, Funds And Similar Financial Entities 213
Extraction Of Crude Petroleum And Natural Gas 212
Wholesale Trade, Except Of Motor Vehicles And Motorcycles 174
Computer Programming, Consultancy And Related Activities 1.50
Manufacture Of Other Transport Equipment 1.49
Manufacture Of Compurter, Electronic And Optical Products 143
Programming And Broadcasting Activities 1.26
Activities Of Insurance Agents And Brokers 1.20
Civil Engineering 113
Manufacture Of Rubber And Plastic Products 111
Gambling And Betting Activities 1.10
Manufacture Of Food Products 1.09
Land Transport And Transport Via Pipelines 0.98
Other Manufacturing 0.83
Air Transport 0.67
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical Preparations 0.61
Mining Support Service Activities 0.58
Wholesale And Retail Trade And Repair Of Motor Vehicles And Motorcycles 0.55
Rental And Leasing Activities 0.54
Mining Of Metal Ores 0.52
Non-Life Insurance 0.46
Accommodation 0.43
Manufacture Of Fabricated Metal Products, Except Machinery And Equipment 0.42
Information Service Activities 0.40
Security And Investigation Activities 0.40
Waste Collection, Treatment And Disposal Activities; Materials Recovery 0.39
Specialised Construction Activities 0.39
Manufacture Of Paper And Paper Products 0.37
Manufacture Of Coke And Refined Petroleum Products 0.34
Retail Trade, Except Of Motor Vehicles And Motorcycles 0.33
Office Administrative, Office Support And Other Business Support Activities 0.33
Life Insurance 0.28
Manufacture Of Electrical Equipment 0.25
Manufacture Of Basic Metals 0.25
Repair And Installation Of Machinery And Equipment 0.19
Advertising And Market Research 0.13
Manufacture Of Machinery And Equipment N.E.C. 0.13
Other Activities Auxiliary To Financial Services, Except Insurance And Pension Funding 0.09

(*) Weight of the market value against the total net assets expressed in %.
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| Classification of investments (continued) UNAUDITED |
Globa High Yield Bond Fund
Classification of investments by country and by economical sector
Country Economical sector Ratio (%)*
USA (continued)
Real Estate Activities 0.06
Manufacture Of Chemicals And Chemical Products 0.05
65.73
United Kingdom
Other Financia Service Activities, Except Insurance And Pension Funding N.E.C. 4.52
Activities Of Holding Companies 0.56
Electricity, Gas, Steam And Air Conditioning Supply 0.21
5.29
Netherlands
Other Financia Service Activities, Except Insurance And Pension Funding N.E.C. 1.56
Activities Of Head Offices; Management Consultancy Activities 134
Computer Programming, Consultancy And Related Activities 0.57
Manufacture Of Food Products 0.27
3.74
France
Activities Of Head Offices; Management Consultancy Activities 0.86
Real Estate Activities 0.52
Warehousing And Support Activities For Transportation 0.39
Human Health Activities 0.36
Civil Engineering 0.32
Accommodation 0.28
Waste Collection, Treatment And Disposal Activities; Materials Recovery 0.28
Rental And Leasing Activities 0.17
Activities Of Holding Companies 0.15
333
Germany
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical Preparations 1.26
Activities Of Head Offices; Management Consultancy Activities 1.08
Water Transport 0.30
Manufacture Of Chemicals And Chemical Products 0.28
Accommodeation 0.20
312
Luxembourg
Other Financia Service Activities, Except Insurance And Pension Funding N.E.C. 157
Retail Trade, Except Of Motor Vehicles And Motorcycles 0.51
Activities Of Head Offices; Management Consultancy Activities 0.45
Telecommunications 0.12
2.65

(*) Weight of the market value against the total net assets expressed in %.
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| Classification of investments (continued) UNAUDITED |
Globa High Yield Bond Fund
Classification of investments by country and by economical sector
Country Economical sector Ratio (%)*
Canada
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical Preparations 0.76
Other Financial Service Activities, Except Insurance And Pension Funding N.E.C. 0.74
Mining Of Metal Ores 0.49
Manufacture Of Machinery And Equipment N.E.C. 0.26
Manufacture Of Other Transport Equipment 0.27
2.52
Italy
Other Monetary Intermediation 0.48
Manufacture Of Machinery And Equipment N.E.C. 0.45
Retail Trade, Except Of Motor Vehicles And Motorcycles 0.39
Manufacture Of Basic Pharmaceutical Products And Pharmaceutical Preparations 0.37
Gambling And Betting Activities 0.26
Manufacture Of Food Products 0.26
Manufacture Of Coke And Refined Petroleum Products 0.25
2.46
Jersey
Other Financial Service Activities, Except Insurance And Pension Funding N.E.C. 1.36
1.36
Ireland
Other Financial Service Activities, Except Insurance And Pension Funding N.E.C. 124
124
Sweden
Activities Of Head Offices; Management Consultancy Activities 1.01
101
Spain
Other Financia Service Activities, Except Insurance And Pension Funding N.E.C. 0.43
Manufacture Of Motor Vehicles, Trailers And Semi-Trailers 0.33
0.76
Liberia
Activities Of Head Offices; Management Consultancy Activities 0.74
0.74
Panama
Water Transport 0.62
0.62

(*) Weight of the market value against the total net assets expressed in %.
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NIPPON OFFSHORE FUNDS

| Classification of investments (continued) UNAUDITED |

Globa High Yield Bond Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%)*
Bermuda
Water Transport 0.50
0.50
Denmark
Activities Of Head Offices; Management Consultancy Activities 0.47
0.47
Belgium
Manufacture Of Chemicals And Chemical Products 0.42
0.42
Brazil
Mining Of Metal Ores 0.38
0.38
Australia
Other Financia Service Activities, Except Insurance And Pension Funding N.E.C. 0.36
0.36
Japan
Retail Trade, Except Of Motor Vehicles And Motorcycles 0.31
0.31
Total investments 97.01

(*) Weight of the market value against the total net assets expressed in %.
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2024 31

2024 31

2.2 187,085,766.12 27,840,233
184,888,205.78 27,513,214
9,301,777.76 1,384,198
2.6 3,068,221.76 456,582
426,302.50 63,438
2.5,10 95,261.90 14,176
199,977,330.04 29,758,626
1,489,560.36 221,661
2.5,10 1,138,594.19 169,434
852,159.12 126,810
3 140,442.50 20,899
3 107,441.16 15,988
6 41,307.74 6,147
22,508.53 3,349
20,449.75 3,043
7 16,519.90 2,458
4 9,914.30 1,475
5 6,606.03 983
5,090.84 758
8 1,304.32 194
7,287.51 1,084
3,859,186.25 574,286
196,118,143.79 29,184,341

295,746,160.84 28,935,804,377

68,020,339.00

4.35 426
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2024 31
2.6 13,075,095.64 1,945,705
244,346.17 36,361

2,204.76 328

13,321,646.57 1,982,394

3 1,745,405.96 259,734
3 1,335,260.91 198,700
6 513,367.82 76,394
7 205,307.16 30,552
4 123,213.60 18,335
5 82,098.64 12,217
42,290.97 6,293

31,984.63 4,760

22,060.60 3,283

21,659.35 3,223

8,624.70 1,283

8 7,547.61 1,123
39,512.90 5,880

4,178,334.85 621,778

9,143,311.72 1,360,616

2.3 724,982.86 107,885
2.2 (2,249,183.53) (334,701)
2.5 (3,393,599.65) (505,002)
4,225,511.40 628,798

2.2 12,888,756.98 1,917,976
2.5 3,983,162.86 592,734
21,097,431.24 3,139,509

3,654,520.65 543,829

(25,082,870.07) (3,732,582)

(21,428, 349.42) (3,188,753)

11 (16,960, 096.50) (2,523,832)
213,409, 15847 31,757,417

196,118,143.79 29,184,341
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80,633,409
75,526,984

1,260,660
(8,767,305)

68,020,339
394,589,693.47 38,606,656
329,503,740.67 32,238,646
295,746,160.84 28,935,804
4.89 478
4.36 427

4.35 426
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2024 31

2003 10 14

2010 26 2015 31
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2.1

2.2
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0.65

0.85
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0.06

0.04

0.25

0.10

7,500

0.01

10

2024

10.1

31
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28,205,000.00 30,635,802.80 2024 28 75,691.06
7,480,000.00 9,520,836.47 2024 28 16,588.53
92,279.59
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10.2
11,362.00 7,539.65 2024 24 (0.32)
39,373.70 26,270.61 2024 24 141.60
44,210.40 29,656.03 2024 24 317.20
68,931.60 45,972.55 2024 24 228.48
107,648.40 71,057.63 2024 24 (378.97)
119,856.40 79,573.86 2024 24 35.58
124,523.40 83,413.24 2024 24 777.33
256,193.60 170,544 .24 2024 24 530.47
312,212.55 206,484.89 2024 24 (702.88)
596,793.40 396,288.72 2024 24 248.73
32,931.64 49,093.60 2024 24 (352.23)
170,448.29 256,193.60 2024 (528.67)
206,376.87 312,212.55 2024 702.91
396,097.75 596,793.40 2024 (253.51)
31,980,758.33 47,743,092.61 2024 24 (297,608.72)
166,762,000.00 250,000,000.00 2024 28 (838,768.88)
(1,135,611.88)
(1,043,332.29)
11
2024 31
0.03 2023 15 2023 16 2023 22
0.03 2023 18 2023 19 2023 24
0.03 2023 16 2023 17 2023 22
0.03 2023 15 2023 19 2023 22
0.03 2023 10 16 2023 10 17 2023 10 20
0.03 2023 11 15 2023 11 16 2023 11 21
0.03 2023 12 15 2023 12 18 2023 12 21
0.03 2024 16 2024 17 2024 22
0.03 2024 15 2024 16 2024 22
0.03 2024 15 2024 18 2024 22
0.03 2024 15 2024 16 2024 19
0.03 2024 15 2024 16 2024 22
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12

1.5080

0.9240

0.7870
13
2022 24
14
0.03 2024 17 2024 18 2024 24
0.03 2024 16 2024 17 2024 22
0.03 2024 16 2024 19 2024 22
0.03 2024 17 2024 18 2024 24

2024 25

2025 31
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NIPPON OFFSHORE FUNDS

| Statement of net assets as at May 31, 2024 |

Global High Yield Bond Fund (Expressed in US Dollar)
Notes Globa High Yield Bond Fund
usD
Assels
Investments
At market value 2.2 187,085,766.12
At cost 184,888,205.78
Cash at bank 9,301,777.76
Interest receivable on bonds 2.6 3,068,221.76
Receivable on investment sold 426,302.50
Unrealised appreciation on forward foreign 2510 95261.90
exchange contracts
Total assets 199,977,330.04
Liabilities
Payable on investments purchased 1,489,560.36
Unrealised depreciation on forward foreign 25,10 1,138,594.19
exchange contracts
Redemptions payable 852,159.12
Marketing fees payable 3 140,442.50
Manager fees payable 3 107,441.16
Distributor fees payable 6 41,307.74
Professional expenses payable 22,508.53
Printing and publishing expenses payable 20,449.75
Agent Company fees payable 7 16,519.90
Administrator fees payable 4 9,914.30
Custodian fees payable 5 6,606.03
Legal expenses payable 5,090.84
Trustee fees payable 8 1,304.32
Other ligbilities 7,287.51
Total liabilities 3,859,186.25
Total net assets 196,118,143.79
Net assets
AUD Hedged Class Unit AUD 295,746,160.84
Number of units outstanding
AUD Hedged Class Unit 68,020,339.00
Net asset value per unit
AUD Hedged Class Unit AUD 4.35

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

| Statement of operations and changes in net assets for the year ended May 31, 2024 |

Global High Yield Bond Fund (Expressed in US Dollar)
Notes Globa High Yield Bond Fund
usD
Income

Interest on bonds 2.6 13,075,095.64
Bank interests 244.346.17
Other income 2,204.76
Total income 13,321,646.57

Expenses
Marketing fees 3 1,745,405.96
Manager fees 3 1,335,260.91
Distributor fees 6 513,367.82
Agent Company fees 7 205,307.16
Administrator fees 4 123,213.60
Custodian fees 5 82,098.64
Transaction fees 42,290.97
Printing and publishing expenses 31,984.63
Professional expenses 22,060.60
Safekeeping fees 21,659.35
Legal expenses 8,624.70
Trustee fees 8 7,547.61
Other expenses 39,512.90
Total expenses 4,178,334.85
Net investment gain 9,143,311.72

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

114/189



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

| Statement of operations and changes in net assets for the year ended May 31, 2024 (continued) |

Global High Yield Bond Fund (Expressed in US Dollar)

Globa High Yield Bond Fund

Notes USD

Net investment gain 9,143,311.72
Net redised

Gain on foreign exchange 2.3 724,982.86

Loss on investments 2.2 (2,249,183.53)

Loss on forward foreign exchange contracts 25 (3,393,599.65)
Net investment gain and net realised loss for the year 4,225,511.40
Net change in unrealised

Appreciation on investments 2.2 12,888,756.98

Appreciation on forward foreign exchange contracts 25 3,983,162.86
Net increase in net assets as result of operations 21,097,431.24
Movement in capital

Subscriptions of units 3,654,520.65

Redemptions of units (25,082,870.07)
Net movement in capital (21,428,349.42)

Distribution 11 (16,960,096.50)
Net assets at the beginning of the year 213,409,158.47
Net assets at the end of the year 196,118,143.79

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

| Statistical information

UNAUDITED |

Globa High Yield Bond Fund
AUD Hedged Class Unit

Number of units outstanding at the end of the year

May 31, 2022 80,633,409
May 31, 2023 75,526,984
number of unitsissued 1,260,660
number of units redeemed (8,767,305)
May 31, 2024 68,020,339
Total net assets a the end of the year AUD
May 31, 2022 394,589,693.47
May 31, 2023 329,503,740.67
May 31, 2024 295,746,160.84
Net asset value per unit at the end of the year AUD
May 31, 2022 4.89
May 31, 2023 4.36
May 31, 2024 435
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NIPPON OFFSHORE FUNDS

[ Notesto the financial statements |
(Asat May 31, 2024)

Global High Yield Bond Fund

Nate 1 - Activity and objectives

NIPPON OFFSHORE FUNDS, (the “Trust”) is an open-ended umbrella unit trust constituted by a Master
Trust Deed dated October 14, 2003 entered into between the Trustee and the Manager.

Global High Yield Bond Fund (the “Series Trust”) is a separate series trust of the Trust constituted
pursuant to the Master Trust Deed and Supplemental Trust Deeds dated August 26, 2010 and July 31, 2015,
al between CIBC Caribbean Bank and Trust Company (Cayman) Limited (formerly known as
FirstCaribbean International Bank and Trust Company (Cayman) Limited) (the “Trustee”) and BNY
Méellon International Management Limited (the “Manager”).

These financial statements are referring exclusively to the Series Trust.
Classes of units

AUD Hedged Class Unit (The “Unit") is available for issue.
Investment objective and policies

The investment objective of the Series Trust is to pursue stable income generation and long-term capital
appreciation through investment in a diversified portfolio of global high yield bonds, as well as over-the-
counter or exchange traded derivative instruments thereon. The credit quality of the bonds should be
thoroughly reviewed at the time of purchase and closely monitored thereafter for the bond holdings in the
portfolio to avoid default as much as possible.

The portfolio aims to balance the objectives of providing sufficient income to support the stable payment of
amonthly distribution, while attempting to provide along-term total return.

The global high yield bonds in which the Investment Manager and/or its delegates may invest may include
but shall not be limited to cash bondsissued by corporations, zero-coupon bonds,

payment-in-kind bonds (bonds which pay interest in the form of additional bonds of the same kind),
Eurobonds, Y ankee bonds, and derivatives thereon. The Investment Manager and/or its delegates may also
invest in cash and money market instruments, including but not limited to cash deposits (including
custodian sweep accounts), commercia paper, certificates of deposit, Treasury notes and bills and other
cash equivaents.

The Investment Manager has delegated to the Sub-Investment Manager its responsibility for the
management of the investment and re-investment of the Series Trust's investment portfolio.

The Investment Manager may from time to time appoint other or additional investment advisers or
investment managers in its discretion.

The Manager and/or its delegates intend to use currency hedging transactions which are designed to reduce,

but not eliminate, exchange-rate risk and protect the value of the Units from a depreciation in US dollars
(in which the Series Trust is denominated) against AUD, the currency in which the Units are denominated.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2024)

Global High Yield Bond Fund

Nate 1 - Activity and objectives (continued)

The Manager may manage the foreign exchange transactions described above using one or more different
methods. The Manager may split the currency hedging function by (i) managing part of the currency
hedging (through itself or a delegate) and/or (ii) in relation to the remainder of the currency transactions,
appointing another party (the "Currency Administrator") to administer and monitor the foreign exchange
transactions according to predetermined currency transaction parameters.

Noate 2 - Significant accounting policies

2.1 - Presentation of financia statements

The financial statements are prepared in accordance with Luxembourg generally accepted accounting
principles applicable to investment funds.

2.2 - Vauation of investments in securities and other assets

(a) Subject as provided in paragraphs (€) and (h) below, al calculations based on the value of equities
(including interests in closed-ended collective investment schemes and exchange traded funds)
quoted, listed, traded or dedlt in on any securities market shall be made by referenceto: (A) (i) where
the relevant securities market is in Asia, Oceania or Americas, the closing price, or (ii) where the
relevant securities market is in Europe or Africa, the opening price, on the principal stock exchange
or securities market for such equities, or (B) if no closing price or opening price (as the case may be)
is available, the last available closing price on the principa stock exchange or securities market for
such equities, or otherwise as determined by the Manager and the Trustee, the latest available market
dealing bid price on the principal stock exchange or securities market for such equities; at or
immediately preceding the Vauation Point, and in determining such prices the Manager and the
Trustee shall be entitled to use and rely on electronic price feeds from such source or sources as they
may from time to time determine;

(b) Subject as provided in paragraphs (€) and (h) below, all calculations based on the value of futures
and options contracts quoted, listed, traded or dealt in on any securities market shall be made by
reference to (i) where the relevant securities market isin Americas, the last settlement price on the
last trading day before the relevant Valuation Day, or (ii) where the relevant securities market isin
Asia or Oceania, the last settlement price at or immediately preceding the Valuation Point, or (iii)
where the relevant securities market is in Europe or Africa, the opening price a or immediately
preceding the Valuation Point, and in determining such prices the Manager and the Trustee shall be
entitled to use and rely on electronic price feeds from such source or sources as they may from time
to time determine;

118/189



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2024)

Global High Yield Bond Fund

Nate 2 - Significant accounting policies (continued)

2.2 - Vduation of investments in securities and other assets (continued)

(c) Subject as provided in paragraphs (e) and (h) below, all calculations based on the value of debt
instruments quoted, listed, traded or dealt in on any securities market shall be made by reference to
the last available bid price at the Valuation Point;

(d) Subject as provided in paragraphs (€) and (h) below, the value of each interest in any collective
investment scheme which is not quoted, listed, traded or dealt in on any securities market shall be the
last published net asset value per unit or share in such collective investment scheme as supplied by
the administrator or such party which is appointed to determine and provide the official pricing
information on behalf of such collective investment scheme;

(e) If no net asset value or the relevant price quotations are available as provided in paragraphs (a), (b),
(c) or (d) above, or if the relevant Investment is not an Investment described in paragraphs (a), (b),
(©), (d), (f) or (g), the value of the relevant Investment shall be determined from time to time in such
manner as the Manager shall determine;

(f) Except in the case of any interest in a collective investment scheme to which paragraph (d) above
applies, the value of any Investment which is not listed or ordinarily dealt in on a market shall be the
estimated fair market value as determined in good faith by the Manager or by a professional person
approved by the Trustee as qualified to value such Investment;

(g) The value of any cash in hand and accounts receivable, prepaid expenses and cash dividends accrued
and not yet received shall be the full amount thereof, unless it is unlikely to be paid or received in
full, in which case the value thereof shall be derived after making such discounts as the Manager may
consider appropriate to reflect the fair value thereof;

(h) Notwithstanding the foregoing, the Manager may, with the consent of the Trustee, adjust the value of
any Investment or permit some other method of valuation to be used if, having regard to relevant
circumstances, the Manager considers that such adjustment or use of such other method is required to
reflect the fair value of the Investment; and

(i) The value of any Investment (whether of a security or cash) denominated in a currency other than that
in which the Series Trust is denominated shall be converted into the currency of denomination of the
Series Trust at the rate (whether official or otherwise) which the Administrator shall deem
appropriate in the circumstances having regard to any premium or discount which may be relevant
and to costs of exchange.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2024)

Global High Yield Bond Fund

Nate 2 - Significant accounting policies (continued)

2.3 - Conversion of foreign currencies

The Series Trust is denominated in US Dollar. The active class of units is denominated in Australian
Dollar. Assets and liabilities expressed in other currencies than the US Dollar are translated into US Dollar
at exchange rates ruling at the end of the year. Transactions expressed in foreign currencies are trand ated
into US Dollar at exchange rates prevailing at the transaction dates.

Unrealised and realised gains or losses on foreign exchange trandations are recognised in the statement of
operations and changes in net assets in determining the result of the year.

Unrealised exchange gaing/losses arising on the valuation of the securities in portfolio at market value are
included in net change in unrealised on appreciation/depreciation on investments. Other exchange
gaing/losses are directly taken into the statement of operations and changes in net assets.

2.4 - Formation expenses

Formation expenses have been fully amortised.

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the statement of net assets
date for the remaining period until maturity.

Gains or losses resulting from forward exchange contracts are recognised in the statement of operations and
changes in net assets.

2.6 - Interest income

Interest income is accrued on a daily basis.

Note 3 - Manager fees and marketing fees

The Manager is entitled to receive out of the assets of the Series Trust a management fee at arate of 0.65 %
per annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

The Manager is aso entitled to receive out of the assets of the Series Trust a marketing fee at arate of 0.85
% per annum of the net asset value accrued on and calculated as at each valuation day and payable monthly
inarrears.

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is
responsible for paying the fees of the Sub-Investment Manager and any of the Investment Manager's
delegates or other parties appointed by the Investment Manager to perform its functions in respect of the
Series Trust.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2024)

Global High Yield Bond Fund

Note 4 - Administrator fees

The Administrator is entitled to receive out of the assets of the Series Trust a fee at a rate of 0.06 % per
annum of the net asset value accrued on and calculated as at each valuation day and payable monthly in
arrears.

Note 5 - Custodian fees

The Custodian is entitled to receive out of the assets of the Series Trust afee at arate of 0.04 % per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears
plus transaction fees and expenses.

Note 6 - Distributor fees

The Distributor is entitled to receive out of the assets of the Series Trust afee at arate of 0.25 % per annum
of the net asset value accrued on and calculated as at each valuation day and payable monthly in arrears.

Note 7 - Agent Company fees

The Agent Company is entitled to receive out of the assets of the Series Trust afee at arate of
0.10 % per annum of the net asset value accrued on and calculated as at each valuation day and payable
monthly in arrears.

Note 8 - Trustee fees

The Trustee is entitled to afee, payable out of the assets of the Series Trugt, at a rate of 0.01 % per annum
of the net asset value accrued on and calculated as at each valuation day and payable quarterly in arrears
subject to a maximum fee of USD 7,500 per annum.

Note 9 - Taxation

Cayman |dands
Under current tax laws in the Cayman Islands, there are no other taxes payable by the Series Trust. As a
result, no provision for income taxes has been made in the accounts.

Other Countries
The Series Trust may be subject to withholding or other taxes on certain income sourced in other countries.

Prospective purchasers should consult legal and tax advisors in the countries of their citizenship, residence

and domicile to determine the possible tax or other consequences of purchasing, holding and redeeming
units under the laws of their respective jurisdictions.
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2024)

Global High Yield Bond Fund

Nate 10 - Forward foreign exchange contracts

Asat May 31, 2024, the following forward foreign exchange contracts were open:

10.1 - Forward foreign exchange contracts in the context of portfolio management

Currency Sales  Currency Purchases Maturity date Unregh_sed
appreciation

usb

EUR 28,205,000.00 usD 30,635,802.80 28/06/24 75,691.06
GBP 7,480,000.00 usD 9,520,836.47 28/06/24 16,588.53
Total unrealised appreciation on forward foreign exchange contracts in the context of 92,279.59

portfolio management

10.2 - Forward foreign exchange contracts to convert AUD into USD and to cover the currency exposure
of AUD Hedged Class Unit

Unrealised
Currency Sdes  Currency Purchases Maturity date appreciation/
(depreciation)
usb
AUD 11,362.00 usD 7,539.65 24/06/24 (0.32)
AUD 39,373.70 usD 26,270.61 24/06/24 141.60
AUD 44,210.40 usD 29,656.03 24/06/24 317.20
AUD 68,931.60 usD 45,972.55 24/06/24 228.48
AUD 107,648.40 usD 71,057.63 24/06/24 (378.97)
AUD 119,856.40 usD 79,573.86 24/06/24 35.58
AUD 124,523.40 usD 83,413.24 24/06/24 777.33
AUD 256,193.60 usD 170,544.24 24/06/24 530.47
AUD 312,212.55 usD 206,484.89 24/06/24 (702.88)
AUD 596,793.40 usD 396,288.72 24/06/24 248.73
usD 32,931.64 AUD 49,093.60 24/06/24 (352.23)
usD 170,448.29 AUD 256,193.60 05/06/24 (528.67)
usD 206,376.87 AUD 312,212.55 06/06/24 702.91
usD 396,097.75 AUD 596,793.40 07/06/24 (253.51)
usD 31,980,758.33 AUD 47,743,092.61 24/06/24 (297,608.72)
usD 166,762,000.00 AUD 250,000,000.00 28/06/24 (838,768.88)
Total net unrealised depreciation on forward foreign exchange contracts to cover the (1,135,611.88)

currency exposure of AUD Hedged Class Unit

Total net unrealised depreciation on forward foreign exchange contracts (1,043,332.29)
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NIPPON OFFSHORE FUNDS

[ Notes to the financial statements (continued) |
(Asa May 31, 2024)

Global High Yield Bond Fund

Note 11 - Distribution

Distributions made by the Series Trust during the year ending May 31, 2024 are as follows:

Distribution paid per unit Record date Ex-distribution date Payment date
AUD Hedged Class unit

0.03 15/06/2023 16/06/2023 22/06/2023
0.03 18/07/2023 19/07/2023 24/07/2023
0.03 16/08/2023 17/08/2023 22/08/2023
0.03 15/09/2023 19/09/2023 22/09/2023
0.03 16/10/2023 17/10/2023 20/10/2023
0.03 15/11/2023 16/11/2023 21/11/2023
0.03 15/12/2023 18/12/2023 21/12/2023
0.03 16/01/2024 17/01/2024 22/01/2024
0.03 15/02/2024 16/02/2024 22/02/2024
0.03 15/03/2024 18/03/2024 22/03/2024
0.03 15/04/2024 16/04/2024 19/04/2024
0.03 15/05/2024 16/05/2024 22/05/2024

Note 12 - Exchange rates

The exchange rates against USD used at the end of the year are asfollows:

Currency Exchange rate
AUD 1.5080
EUR 0.9240
GBP 0.7870

Nate 13 - Significant event

On February 24, 2022, Russia launched a military invasion into Ukraine. Russia’s invasion of Ukraine
carries significant risks for the world economy. The impact on the Series Trust of the consequential geo-
political instability, financial market volatility, inflation and imposition of sanctions on Russia remains
unknown. The Manager, Investment Manager and Trustee will continue to monitor the development and
evaluate itsimpact on the Series Trust.
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[ Notesto the financial statements (continued)

Global High Yield Bond Fund

(Asat May 31, 2024)

Note 14 - Subsequent events

Distributions made by the Series Trust after the year ended are as follows:

Distribution paid per unit Record date Ex-distribution date Payment date
AUD Hedged Class unit

0.03 17/06/2024 18/06/2024 24/06/2024
0.03 16/07/2024 17/07/2024 22/07/2024
0.03 16/08/2024 19/08/2024 22/08/2024
0.03 17/09/2024 18/09/2024 24/09/2024

The directors of the Management Company for Nippon Offshore Funds decided to change its Fund auditor
from PWC Cayman to KPMG Cayman at the June 25, 2024 board meeting. This change will be effective
for itsfinancial year end at May 31, 2025.
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2025
268,509,177.02 26,270,938
438,739.24 42,926
268,070,437.78 26,228,012
62,625,120
4.28 419
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2025

11 342,291,849,224
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2023 12 31 2024 12 31
5,941,773 7,775,848
189,560 182,340
3,727,122 2,460,320
386,109 319,944
3,516
10,244,566 10,741,969
10,244,566 10,741,969
159,615 137,418
505,676 502,543

5,826

671,117 639,961
671,117 639,961
246 246
1,193,830 1,193,830
8,379,372 8,907,931
9,573,448 10,102,007
9,573,448 10,102,007

10,244,566 10,741,969
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2023 2024
2023 12 31 2024 12 31
2,441,739 2,357,831
2,239,588 2,176,543
4,681,327 4,534,375
2,134,871 2,065,094
2,058,216 1,816,554
4,193,087 3,881,649
175,571 110,098
20,465 27.147
196,036 137,246
292,202 515,479
4 6
14,974
4 14,980
3,922
3,922
288,284 530,460
1307 "1 1,901
285,012 528,559
285,012 528,559
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2023 2023 12 31
246 1,193,830 8,094,359 9,288,435 9,288,435
285,012 285,012 285,012
285,012 285,012 285,012
246 1,193,830 8,379,372 9,573,448 9,573,448
2024 2024 12 31
246 1,193,830 8,379,372 9,573,448 9,573,448
528,559 528,559 528,559
528,559 528,559 528,559
246 1,193,830 8,907,931 10,102,007 10,102,007
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3,727,122 2,460,320

3,272 1,901
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2023 2023 12 31
2024 2024 12 31
2023 2023 12 31
1,000 1,000
1,000 1,000
2024 2024 12 31
1,000 1,000
1,000 1,000
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2023 12 31
(5,826) (5,826)
(5,826) (5,826)
2024 12 31
3,516 3,516
3,516 3,516
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2023 12 31
10 10
5,941,773
386,109
6,327,883
2024 12 31
10 10
7,775,848
319,944
8,095,792
2023 12 31
235,362 5,826 5,826
235,362 5,826 5,826
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2024 12 31
187,929 3,516 3,516
187,929 3,516 3,516
2023 12 31
2024 12 31
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2023 2023 12 31
2,441,739 2,239,588 4,681,327
90
10
2024 2024 12 31
2,357,831 2,176,543 4,534,375
90

10
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2023 2023 12 31
( )

BNY 2,083,813
7 505,502

173,635
1,526,072 5,886,898

1,135

12,674 5,826
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2024 2024 12 31
( )

BNY 2,065,094
7% 502,363

108,000
1,825,604 7,714,490

1,135

19,886 3,516
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2023
2023 12 31

2024
2024 12 31

4,786,724 18

5,051,003 77

142,506 21 264,279 60
2023 2024

2023 12 31 2024 12 31

285,012 528,559

285,012 528,559

2,000 2,000

1,000 1,000

1,000 1,000
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9,900

2025

12 31

145/189



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

146/189



EDINETOOOO
OO000DOO00o0DO000DO000D00o0bD000nD0oO0no(ELs214)
Ooooooooooooooooooad

2025 25,921,000 39
1965
2025 90,154,448 157
2025 9 30
174.39
1974 14
2025 9,500
1998 11
(
2024 52.4 78
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2025 10 30 1,350

2025 7,710
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21
4.4 2006 12 27
CIMA CIMA
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5.1
5.2
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5.3
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5.4 CIMA CIMA 10
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5.5 CIMA
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CIMA
BOTA

5.6 CIMA
5.7 CIMA
5.8 CIMA 24,390 30,488

8,536 36,585

42,682
8,536

6.1
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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of Globa High Yield Bond Fund (the “ Series Trust”), a separate series trust
of Nippon Offshore Funds (the “Trust”), which comprise the statement of net assets, including the statement of
investments as at May 31, 2025, the statements of operations and changes in net assets for the year then ended and
notes, compromising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Series Trust as at May 31, 2025, and the results of its operations for the year then ended in accordance with
generally accepted accounting principles in Luxembourg applicable to investment funds (“Lux. GAAP").

Basisfor Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAS"). Our responsibilities under
those standards are further described in the “Auditors Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Series Trust in accordance with International Ethics Standards Board
for Accountants International Code of Ethics for Professional Accountants (including International Independence
Standards) (“IESBA Code’) together with the ethical requirements that are relevant to our audit of the financial
statements in the Cayman Islands, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide abasis for our opinion.

Other Information

Management is responsible for the other information included in the annual report. The other information comprises the
information included on pages 3 to 10 and pages 32 to 35 of the annual report, but does not include the financial
statements and our auditors 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 and, in doing
s0, consider whether the other information is materialy inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with Lux.
GAAP, 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.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting process.
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Auditors 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 auditors 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 materia if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financia statements.

As part of an audit in accordance with |SAs, 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
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. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors 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 auditors 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.

KPMG LLP

September 29, 2025
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Independent auditor's report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of Global High Yield
Bond Fund

Our opinion

In our opinion, the financial statements give atrue and fair view of the financial position of Global High Yield Bond
Fund (the Series Trust), a series - trust of Nippon Offshore Funds, as at May 31, 2024, and of the results of its
operations and changes in its net assets for the year then ended in accordance with generally accepted accounting
principlesin Luxembourg applicable to investment funds.

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

the statement of net assets as at May 31, 2024;

the statement of investments as at May 31, 2024;

the statement of operations and changes in net assets for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISASs). 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 Professiona
Accountants (including International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with the IESBA Code.

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 financia 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 materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.
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Responsihilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give atrue and fair view in accordance
with generally 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 materia if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with |SAs, 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 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
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. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the 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.
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Other matter

This report, including the opinion, has been prepared for and only for CIBC Caribbean Bank and Trust Company
(Cayman) Limited solely in its capacity as trustee of the Series Trust in accordance with the terms of our engagement
letter and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

PricewaterhouseCoopers
Cayman Islands
September 26, 2024

189/189



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）外国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（10）払込取扱場所
	（11）振替機関に関する事項
	（12）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2025年５月31日終了年度
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2024年５月31日終了年度
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第三部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４その他

	監査報告書

