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77,600 1,634.76 126,857,535 5,782.00 448,683,200 | 2.15
117,900 2,271.63 267,825,500 3,760.00 443,304,000 | 2.12
120,500 2,565.57 309,151,152 3,392.00 408,736,000 | 1.96
78,900 3,433.32 270,888,761 5,149.00 406,256,100 | 1.95
10 193,300 1,664.09 321,668,431 1,895.00 366,303,500 | 1.75
11 232,000 1,357.99 315,054,721 1,560.00 361,920,000 | 1.73
12 94,000 3,593.79 337,816,091 3,669.00 344,886,000 | 1.65
13 82,800 1,777.12 147,145,426 4,163.00 344,696,400 | 1.65
14 73,900 4,336.71 320,482,708 4,655.00 344,004,500 | 1.65
15 79,400 3,333.87 264,709,225 4,231.00 335,941,400 | 1.61
16 64,200 3,604.66 231,419,030 5,166.00 331,657,200 | 1.59
17 27,200 5,224.76 142,113,504 8,931.00 242,923,200 | 1.16
18 41,100 2,317.78 95,260,758 5,650.00 232,215,000 | 1.11
19 43,400 4,876.23 211,628,382 4,820.00 209,188,000 | 1.00
20 13,100 3,830.54 50,180,131 | 15,760.00 206,456,000 | 0.99
21 107,800 1,330.08 143,383,014 1,843.00 198,675,400 | 0.95
22 96,500 1,619.01 156,234,650 2,050.00 197,825,000 | 0.95
23 9,400 | 16,932.83 159,168,586 | 20,700.00 194,580,000 | 0.93
24 120,800 1,530.50 184,884,819 1,577.50 190,562,000 | 0.91
25 55,300 3,170.23 175,313,770 3,321.00 183,651,300 | 0.88
26 104,900 1,393.58 146,186,441 1,728.00 181,267,200 | 0.87
27 123,700 718.12 88,831,909 1,414.50 174,973,650 | 0.84
28 38,100 3,535.62 134,707,064 4,486.00 170,916,600 | 0.82
29 15,700 6,173.05 96,916,881 | 10,660.00 167,362,000 | 0.80
30 168,900 733.18 123,834,565 972.80 164,305,920 | 0.79
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2025 10
2025 10
2024 11 2025 10
- " 38,443,811 | 5,924,191,275 8.27 1,274
2017 " 30,607,248 | 4,716,576,917 11.17 1,721

10 20,184,486 | 3,110,429,293 11.25 1,734
2018 10 184, 110,429, :
sots L0 16,192,483 | 2,495,261,630 10.08 1,553

12 11,929,948 | 1,838,404,987 9.15 1,410
2020 10 929, 838,404, :

13 13,973,887 | 2,153,375,987 11.68 1,800
2021 10 973, 183,375, :

14 12,746,558 |  1,964,244,588 11.65 1,795
2022 10 746, -964,244, :

15 16,347,949 | 2,519,218,941 13.91 2,144
2023 10 347, -519,218, :
- L0 20,995,589 | 3,235,420,265 16.98 2,617
- L0 19,349,317 | 2,981,729,750 14.88 2,293
2024 11 19,982,382 |  3,079,285,066 14.92 2,299

12 20,513,144 | 3,161,075,490 15.38 2,370
2025 18,951,323 | 2,920,398,874 14.72 2,268
18,225,268 |  2,808,513,799 14.30 2,204

18,320,354 | 2,823,166,551 14.42 2,222

18,530,634 | 2,855,570,699 14.11 2,174

19,103,105 | 2,943,788,481 14.75 2,273

19,353,313 | 2,982,345,533 14.87 2,201

18,856,603 | 2,905,802,522 15.03 2,316

19,770,181 |  3,046,584,892 15.75 2,427

20,505,937 | 3,159,964,892 16.26 2,506

10 21,189,288 | 3,265,269,281 16.80 2,589
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2016 10 92,141,884 14,199,064,324 8.50 1,310

2017 10 78,478,067 12,093,470,125 11.51 1,774
10 55,770,523 8,594,237,594 12.05 1,857

2018 10 T T ) ’

1 42,548,334 6,556,698,269 11.14 1,717
2019 10 T TEET ) ’

12 29,496,668 4,545,436,539 10.34 1,593
2020 10 T T ) ’

13 26,867,221 4,140,238,756 13.17 2,029
2021 10 U T ) ’

14 26,794,178 4,128,982,830 13.52 2,083
2022 10 T T ) ’

15 31,679,454 4,881,803,861 17.16 2,644
2023 10 T T ) ’

16 48,676,735 7,501,084,864 23.31 3,592
2024 10 T TR ) ’

17 44,765,042 6,898,292,972 22.96 3,538
2025 10 T R ) ’
2024 11 46,803,468 7,212,414,419 21.53 3,318

12 46,978,859 7,239,442,172 22.29 3,435
2025 46,455,168 7,158,741,389 22.22 3,424
44,044,491 6,787,256,063 21.68 3,341

44,983,067 6,931,890,625 21.95 3,382

44,251,863 6,819,212,088 21.58 3,325

45,512,595 7,013,490,890 22.65 3,490

45,504,963 7,012,314,798 22.94 3,535

44,604,574 6,873,564,853 23.60 3,637

45,949,480 7,080,814,868 24.84 3,828

46,366,951 7,145,147,149 25.76 3,970

10 47,510,951 7,321,437,549 26.74 4,121
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2016 10 74,792,508 7,559,278,784 7.74 782

2017 10 83,650,531 8,454,559,168 10.55 1,066
10 70,256,133 7,100,787,362 10.78 1,090

2018 10 e R ) ’

1 56,936,023 5,754,523,845 9.67 977
2019 10 TR T )

12 44,001,156 4,447,196,837 8.61 870
2020 10 T T )

13 48,000,416 4,851,402,045 10.99 1,111
2021 10 ’ ’ ’ ’ ’ - t

14 42,002,318 4,245,174,280 11.03 1,115
2022 10 T e ) ’

15 44,986,568 4,546,792,428 13.33 1,347
2023 10 T T ) ’

16 51,337,899 5,188,721,452 16.28 1,645
2024 10 A T ) ’

17 42,493,565 4,294,824,615 14.09 1,424
2025 10 T e ) ’
2024 11 43,950,482 4,442,075,216 14.16 1,431

12 45,349,987 4,583,523,186 14.64 1,480
2025 43,491,063 4,395,641,737 14.06 1,421
42,094,988 4,254,540,437 13.66 1,381

42,102,289 4,255,278,349 13.75 1,390

40,927,263 4,136,518,471 13.39 1,353

42,562,799 4,301,822,095 13.98 1,413

42,846,989 4,330,545,178 14.08 1,423

42,988,798 4,344,877,814 14.31 1,446

44,725,534 4,520,409,721 14.98 1,514

46,029,533 4,652,204,900 15.48 1,565

10 47,349,735 4,785,637,716 16.01 1,618
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2016 10 38,083,512 3,849,100,558 9.51 961

2017 10 38,679,724 3,909,359,705 13.07 1,321
10 32,898,600 3,325,061,502 13.73 1,388

2018 10 T TEmT ) ’

1 30,806,667 3,113,629,834 12.61 1,274
2019 10 T T ) ’

12 24,271,249 2,453,095,136 11.35 1,147
2020 10 T ToTTr T ) ’

13 22,817,161 2,306,130,462 14.37 1,452
2021 10 N T ) ’

14 19,299,267 1,950,576,916 14.69 1,485
2022 10 T TETTeEE ) ’

15 22,439,103 2,267,920,140 18.51 1,871
2023 10 T TEEhEEE ) ’

16 28,720,892 2,902,820,554 24.74 2,500
2024 10 T T ) ’

17 26,484,817 2,676,820,454 23.79 2,404
2025 10 T T ) ’
2024 11 24,143,273 2,440,160,602 22.47 2,271

12 25,070,918 2,533,917,682 23.33 2,358
2025 24,874,377 2,514,053,283 23.24 2,349
24,255,479 2,451,501,263 22.67 2,291

24,399,572 2,466,064,742 22.93 2,318

24,826,875 2,509,252,256 22.41 2,265

26,201,515 2,648,187,121 23.51 2,376

26,473,944 2,675,721,520 23.78 2,403

26,737,209 2,702,329,714 24.47 2,473

27,894,317 2,819,278,619 25.73 2,601

28,942,324 2,925,200,687 26.67 2,696

10 29,663,845 2,998,124,814 27.67 2,797
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2016 10 1,026,962 183,117,594 7.99 1,425

2017 10 1,245,844 222,146,444 10.70 1,908
10 1,175,546 209,611,607 10.76 1,919

2018 10 T T ) ’

1 891,324 158,931,982 9.59 1,710
2019 10 ’ TR ) ’

12 782,632 139,551,112 8.80 1,569
2020 10 ’ T ) ’

13 1,190,226 212,229,198 11.22 2,001
2021 10 T T ) ’

14 1,133,494 202,113,315 11.16 1,990
2022 10 T T ) ’

15 1,243,754 221,773,776 13.45 2,398
2023 10 e T ) ’

16 1,460,822 260,479,171 16.47 2,937
2024 10 T T ) ’

17 1,309,062 233,418,845 1447 2,580
2025 10 T T ) ’
2024 11 1,310,946 233,754,781 14.56 2,596

12 1,359,826 242,470,574 15.03 2,680
2025 1,303,359 232,401,943 14._40 2,568
1,266,255 225,785,929 13.99 2,495

1,272,134 226,834,214 14.06 2,507

1,248,855 222,683,335 13.80 2,461

1,304,870 232,671,370 14.42 2,571

1,310,773 233,723,934 14.48 2,582

1,326,758 236,574,219 14.68 2,618

1,370,541 244,381,166 15.37 2,741

1,408,224 251,100,421 15.87 2,830

10 1,413,454 252,032,983 16.43 2,930
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2016 10 1,843,026 328,629,966 8.29 1,478

2017 10 1,674,978 298,665,327 11.07 1,974
10 1,098,272 195,832,880 11.35 2,024

2018 10 T T ) ’

1 1,659,494 295,904,375 10.16 1,812
2019 10 T TR ) ’

12 1,339,519 238,849,633 9.32 1,662
2020 10 T T ) ’

13 1,268,666 226,215,834 11.80 2,104
2021 10 T T ) ’

14 767,274 136,812,627 11.99 2,138
2022 10 ’ T ) ’

15 685,916 122,305,682 14.87 2,651
2023 10 ’ T ) ’

16 832,465 148,436,834 19.85 3,539
2024 10 ’ T ) ’

17 869,560 155,051,244 19.20 3,424
2025 10 ’ T ) ’
2024 11 851,987 151,917,802 18.29 3,261

12 882,142 157,294,740 18.93 3,375
2025 877,891 156,536,744 18.84 3,359
847,971 151,201,709 18.36 3,274

845,079 150,686,036 18.50 3,299

832,134 148,377,814 18.21 3,247

871,977 155,482,219 19.08 3,402

870,696 155,253,804 19.22 3,427

881,558 157,190,607 19.73 3,518

921,127 164,246,155 20.70 3,691

952,539 169,847,229 21.41 3,818

10 987,926 176,157,085 22.20 3,958
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2016 10 24,223,283 2,143,033,847 7.85 694
2017 10 27,215,350 2,407,742,015 10.70 947

10 22,118,336 1,956,809,186 10.93 967
2018 10 T T )

1 17,533,595 1,551,197,150 9.79 866
2019 10 T T )

12 13,580,102 1,201,431,624 8.78 777
2020 10 T TR )

13 15,575,144 1,377,932,990 11.19 990
2021 10 T T )

14 13,778,099 1,218,948,419 11.16 987
2022 10 T TETTeE )

15 15,455,117 1,367,314,201 13.46 1,191
2023 10 ’ ’ ’ ’ ’ - t

16 17,351,083 1,535,050,313 16.41 1,452
2024 10 TR TEET T ) ’

17 14,280,294 1,263,377,610 14.22 1,258
2025 10 ’ ’ ’ ’ ’ - t
2024 11 14,792,573 1,308,698,933 14.31 1,266

12 15,180,164 1,342,989,109 14.79 1,308
2025 14,546,546 1,286,932,925 14.18 1,255
14,123,827 1,249,534,975 13.78 1,219

14,147,674 1,251,644,719 13.85 1,225

13,808,900 1,221,673,383 13.52 1,196

14,360,914 1,270,510,062 14.11 1,248

14,418,710 1,275,623,274 14.22 1,258

14,433,651 1,276,945,104 14.45 1,278

15,114,723 1,337,199,544 15.14 1,339

15,556,534 1,376,286,563 15.65 1,385

10 16,078,644 1,422,477,635 16.18 1,431
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2016 10 8,700,129 769,700,413 9.38 830

2017 10 9,007,755 796,916,085 12.90 1,141
10 7,896,936 698,641,928 13.59 1,202

2018 10 T T ) ’

1 6,732,596 595,632,768 12.52 1,108
2019 10 T TR ) ’

12 5,308,253 469,621,143 11.36 1,005
2020 10 T T ) ’

13 4,958,015 438,635,587 14.40 1,274
2021 10 T T ) ’

14 4,501,196 398,220,810 14.78 1,308
2022 10 TR T ) ’

15 5,629,631 498,053,455 18.82 1,665
2023 10 T T ) ’

16 7,762,838 686,778,278 25.49 2,255
2024 10 T T ) ’

17 6,741,106 596,385,648 24.65 2,181
2025 10 T T ) ’
2024 11 6,451,895 570,799,151 23.32 2,063

12 6,581,381 582,254,777 24.21 2,142
2025 6,555,350 579,951,815 24.12 2,134
6,341,565 561,038,256 23.54 2,083

6,379,990 564,437,715 23.73 2,099

6,204,126 548,879,027 23.26 2,058

6,671,871 590,260,427 24.37 2,156

6,745,305 596,757,133 2464 2,180

6,931,844 613,260,239 25.35 2,243

7,270,231 643,197,337 26.65 2,358

7,538,573 666,937,553 27.64 2,445

10 7,830,016 692,721,516 28.67 2,536
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.30 46.23 0.08 12.33

.19 29.28 0.14 21.57
10 .61 94.00 0.14 21.57
11 .48 73.97 0.17 26.20
12 .43 66.26 0.22 33.90
13 .19 29.28 0.20 30.82
14 .49 75.51 0.17 26.20
15 .92 141.77 0.22 33.90
16 .78 274.30 0.24 36.98
17 .02 311.28 0.35 53.94
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.29 29.31 0.09 9.10

.24 24.26 0.16 16.17
10 .45 45.48 0.16 16.17
11 .40 40.43 0.20 20.21
12 .29 29.31 0.25 25.27
13 .12 12.13 0.22 22.24
14 .35 35.37 0.19 19.20
15 .66 66.71 0.24 24.26
16 .48 149.58 0.26 26.28
17 .76 177.88 0.38 38.41
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.21 37.45 0.08 14.26

.14 24.96 0.14 24.96
10 .36 64.19 0.13 23.18
11 .19 33.88 0.16 28.53
12 .19 33.88 0.20 35.66
13 .13 23.18 0.18 32.10
14 .39 69.54 0.16 28.53
15 .52 92.72 0.20 35.66
16 .43 254 .98 0.21 37.45
17 .67 297.78 0.30 53.49
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0.39 34.50 0.09 7.96

0.24 21.23 0.15 13.27
10 0.49 43.35 0.15 13.27
11 0.44 38.93 0.20 17.69
12 0.32 28.31 0.25 22.12
13 0.14 12.39 0.22 19.46
14 0.47 41.58 0.19 16.81
15 0.81 71.66 0.24 21.23
16 1.70 150.40 0.26 23.00
17 1.84 162.78 0.39 34.50
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22.79

37.36
10 6.18
11 6.13
12 4.96
13 29.73
14 3.94
15 27.30
16 34.87
17 0.47

23.19

37.06
10 5.01
11 6.14
12 5.21
13 29.30
14 3.95
15 28.55
16 37.24
17 0.00

21.35

39.41
10 6.45
11 6.59
12 7.96
13 29.04
14 3.55
15 26.84
16 33.23
17 2.64

21.63

39.12
10 6.27
11 6.70
12 8.01
13 28.55
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14 3.55
15 27.64
16 35.06
17 2.30

22.50

35.67
10 3.93
11 9.11
12 6.26
13 28.98
14 2.94
15 25.18
16 33.09
17 2.00

22.71

35.22
10 3.70
11 9.07
12 6.30
13 28.54
14 2.97
15 25.69
16 34.90
17 1.76

20.69

39.36
10 6.73
11 6.40
12 7.05
13 29.04
14 3.93
15 27.87
16 34.55
17 2.13

21.21

39.13
10 6.51
11 6.40
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12 7.27
13 28.70
14 3.96
15 28.96
16 36.82
17 1.77

100x%
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2016 0.09
2017 20.32
2018 16.25
2019 19.73
2020 2.49
2021 14.02
2022 4.85
2023 36.78
2024 19.22
2025 20.09
2016 0.09
2017 20.61
2018 16.96
2019 20.00
2020 2.58
2021 14.08
2022 4.87
2023 38.65
2024 19.92
2025 22.03
2016 2.72
2017 20.76
2018 16.50
2019 18.41
2020 5.13
2021 14.19
2022 4.23
2023 35.67
2024 16.83
2025 19.06
2016 2.66
2017 20.88
2018 16.99
2019 18.46
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2020 5.19
2021 14.15
2022 4.26
2023 36.92
2024 17.32
2025 20.66
2016 0.19
2017 17.81
2018 18.92
2019 16.68
2020 2.63
2021 13.56
2022 3.10
2023 34.55
2024 18.16
2025 17.96
2016 0.09
2017 17.92
2018 19.28
2019 16.46
2020 2.70
2021 13.63
2022 3.10
2023 35.62
2024 18.70
2025 19.33
2016 2.37
2017 21.09
2018 16.18
2019 18.56
2020 4.51
2021 14.23
2022 4.79
2023 37.52
2024 18.15
2025 18.93
2016 2.52
2017 21.24
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2018 16.74
2019 18.67
2020 4.64
2021 14.30
2022 4.86
2023 39.08
2024 18.84
2025 20.49
100x
2025 10
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1,367,222 1,577,043 4,650,682
(1,367,222) (1,577,043) (4,650,682)

131,255 2,042,711 2,739,226

(131,255) (2,042,711) (2,739,226)

10 86,370 1,031,549 1,794,047
(86,370) (1,031,549) (1,794,047)

" 61,800 250,230 1,605,617
(61,800) (250, 230) (1,605,617)

1 126,800 429,077 1,303,340
(126,800) (429,077) (1,303,340)

13 95,234 202,471 1,196,103
(95,234) (202,471) (1,196,103)

1 2,450 104,503 1,094,050
(2,450) (104,503) (1,094,050)

15 160,900 80,077 1,174,873
(160, 900) (80,077) (1,174,873)

" 286,085 224,449 1,236,509
(286,085) (224,449) (1,236,509)

17 236,784 172,834 1,300,459
(236,784) (172,834) (1,300,459)

2,719,575 4,741,409 10,839,273
(2,719,575) (4,741,409) (10,839,273)

433,475 4,455,958 6,816,790

(433,475) (4,455,958) (6,816,790)

10 408,700 2,598,404 4,627,086
(408,700) (2,598,404) (4,627,086)

" 171,650 980,493 3,818,243
(171,650) (980,493) (3,818,243)

1 95,110 1,059,445 2,853,908
(95,110) (1,059,445) (2,853,908)

13 49,550 863,358 2,040,100
(49,550) (863,358) (2,040, 100)

1 246,270 304,014 1,982,356
(246,270) (304,014) (1,982,356)

15 268,692 404,535 1,846,513
(268,692) (404,535) (1,846,513)

" 686,670 444,522 2,088,661
(686,670) (444,522) (2,088,661)

17 335,791 474,617 1,949,835
(335,791) (474,617) (1,949,835)

703,934 1,273,831 9,664,013

(703,934) (1,273,831) (9,664,013)

334,240 2,068,332 7,929,921

(334, 240) (2,068,332) (7,929,921)

10 230,263 1,644,478 6,515,706
(230,263) (1,644,478) (6,515,706)
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1 37,804 662,758 5,890,752
(37,804) (662,758) (5.,890,752)
1 77,640 859,740 5,108,652
(77,640) (859,740) (5,108,652)
13 10,700 752,001 4,367,351
(10,700) (752,001) (4,367,351)
1 12,110 571,854 3,807,607
(12,110) (571,854) (3,807,607)
1 18,500 451,881 3,374,226
(18,500) (451,881) (3,374,226)
" 92,315 312,204 3,154,337
(92,315) (312,204) (3,154,337)
17 7,680 146,105 3,015,912
(7.680) (146,105) (3,015,912)
827,292 972,450 4,005,745
(827,292) (972,450) (4,005,745)
308,070 1,354,461 2,959,354
(308,070) (1,354,461) (2,959,354)
10 220,285 783,357 2,396,282
(220, 285) (783,357) (2,396,282)
1 290,445 244,165 2,442,562
(290, 445) (244,165) (2,442 ,562)
1 94,580 398,100 2,139,042
(94,580) (398,100) (2,139,042)
13 25,290 576,500 1,587,832
(25,290) (576,500) (1,587,832)
1 13,961 287,871 1,313,922
(13,961) (287,871) (1,313,922)
15 20,050 121,400 1,212,572
(20,050) (121,400) (1,212,572)
16 50,550 102,105 1,161,017
(50,550) (102,105) (1,161,017)
17 72,900 120,725 1,113,192
(72,900) (120,725) (1,113,192)
3,654 9,420 128,564
(3,654) (9,420) (128,564)
3,900 16,050 116,414
(3,900) (16,050) (116,414)
10 11,000 18,150 109,264
(11,000) (18,150) (109, 264)
1 108 16,408 92,964
(108) (16,408) (92,964)
1 2,000 6,010 88,954
(2,000) (6,010) (88,954)
13 20,650 3,523 106,081
(20,650) (3,523) (106,081)
1 4,520 101,561
() (4,520) (101,561)
1 400 9,486 92,475
(400) (9,486) (92,475)
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" 463 4,250 88,688
(463) (4,250) (88,688)
17 2,170 363 90,495
(2,170) (363) (90, 495)
118,470 56,000 222,430
(118,470) (56,000) (222,430)
12,020 83,180 151,270
(12,020) (83,180) (151,270)
10 6,190 60,700 96,760
(6,190) (60,700) (96,760)
1 73,000 6,400 163,360
(73,000) (6,400) (163, 360)
1 850 20,450 143,760
(850) (20, 450) (143,760)
13 36,270 107,490
() (36,270) (107,490)
1 3,510 47,000 64,000
(3,510) (47,000) (64,000)
1 700 18,560 46,140
(700) (18,560) (46,140)
" 2,840 7,048 41,932
(2,840) (7,048) (41,932)
17 4,860 1,500 45,292
(4,860) (1,500) (45,292)
126,070 344,493 3,085,837
(126,070) (344,493) (3,085,837)
11,000 552,703 2,544,134
(11,000) (552,703) (2,544,134)
10 9,300 529,240 2,024,194
(9,300) (529,240) (2,024,194)
1 1,250 233,860 1,791,584
(1,250) (233, 860) (1,791,584)
1 3,100 247,217 1,547,467
(3,100) (247,217) (1,547,467)
13 937 155,956 1,392,448
(937) (155,956) (1,392,448)
1 1,100 159,085 1,234,463
(1,100) (159,085) (1,234,463)
15 1,100 87,250 1,148,313
(1,100) (87,250) (1,148,313)
16 9,682 100,750 1,057,245
(9,682) (100,750) (1,057,245)
17 1,950 55,300 1,003,895
(1,950) (55,300) (1,003,895)
228,500 460,152 927,145
(228,500) (460,152) (927,145)
22,990 252,097 698,038
(22,990) (252,097) (698,038)
10 13,205 130,370 580,873
(13,205) (130,370) (580,873)
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1 43,690 86,800 537,763
(43,690) (86,800) (537,763)

1 1,940 72,548 467,155
(1,940) (72,548) (467,155)

13 2,690 125,575 344,270
(2,690) (125,575) (344,270)

1 300 40,115 304,455
(300) (40,115) (304, 455)

15 1,100 6,393 299,162
(1,100) (6,393) (299,162)

" 14,566 9,208 304,520
(14,566) (9,208) (304,520)

17 14,250 45,330 273,440
(14,250) (45,330) (273,440)
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2025 10

2025 10

15,453,015,220
13,185,099,657
1,625,115,993
12 15,628,500
11 285,151,337
610,811,195
361,139
466,643,604
32,475,342
53,803

18,489,256,133

11 2,023,232
128,072,175
100,637,156
58,650,641

289,383,204

18,199,872,929

14.88 1,300,459 19,349,317
22.96 1,949,835 44,765,042
14.09 3,015,912 42,493,565
23.79 1,113,192 26,484,817
14.47 90,495 1,309,062
19.20 45,292 869,560
14.22 1,003,895 14,280,294
24.65 273,440 6,741,106
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2025 10

512,437
499,787,831

500,300,268

92,700,792
92,630,307
16,675,387
5,713,524
402,382
3,410,200
5,562,272
897,767
7,200,000
3,702,522
4,891,150
161,554

10 8,906,537
1,800,211

244,654,605

255,645,663

13 1,589,709,074
(39,854,100)
(1,500,753, 556)

49,101,418

13 (2.632,245,610)
(70,025,500)
(97,777,618)

(2,800,048,728)

(2,495,301,647)
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2025 10

22,833,756,804

255,645,663
49,101,418
(2,800,048,728)

(2,495,301,647)

1,776,720,317
(2,575,851,581)

(799,131, 264)

(1,339,450,964)

18,199,872,929
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2025 10

1,236,509
236,784

(172,834)
1,300,459

2,088,661

335,791
(474,617)

1,949,835

3,154,337
7,680

(146,105)
3,015,912

1,161,017

72,900
(120,725)

1,113,192

88,688

2,170
(363)

90,495

41,932
4,860
(1,500)

45,292

1,057,245
1,950
(55, 300)
1,003,895
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304,520
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2025 10

2025 2024 2023
18,199,872,929 22,833,756,804 15,447,210,895
19,349,317 20,995,589 16,347,949
1488 16.98 13.91
44,765,042 48,676,735 31,679,454
22.96 23.31 17.16
42,493,565 51,337,899 44,986,568
14.09 16.28 13.33
26,484,817 28,720,892 22,439,103
23.79 24.74 18.51
1,309,062 1,460,822 1,243,754
14.47 16.47 13.45
869,560 832,465 685,916
19.20 19.85 14.87
14,280,294 17,351,083 15,455,117
14.22 16.41 13.46
6,741,106 7,762,838 5,629,631
24.65 25.49 18.82
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2025 10
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2013 39
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60

60

60

0.03

21,774,294
21,758,109
3,916,899
1,306,557
1,306,509
580,028
869,695
4,800,819
2,337,731

58,650,641

10
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32,373,936
32,344,623
34,383,335
34,281,801
10,502,409
1,001,268
10,473,668
993,279
12,719,620
14,766,609
648,189
2,184,923
1,348,660
121,703
122,401
124,363
123,711
1,464,526
211,877
236,766
1,327,849
646,483
1,318,812
2,208,909
1,579,466
3,306,872
3,142,838
14,905,307
94,480,261
19,376,673

4,649,900,406
4,637,503,337
3,219,081,560
3,230,808,275
911,180,497
167,020,587
915,018,089
168,080,819
144,573
154,440

7,368

14,950

9,228

1,388

1,399

1,422

1,416

15,378

1,479

1,416

15,224

6,875

14,030

23,400

9,375

23,010

33,422
102,856
648,945
204,740
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2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025

22

22

22
22

22

22
22
22
22
22
22
22

22
22
22
22
22
22

22
22

22

80,025,853
78,886,371
66,623,785
39,602,524
10,232,891
4,746,565
2,596,253
2,181,404
35,722
33,362
1,768
685
422
D
(338)
(394)
(520)
(2,502)
(3.786)
(6,148)
(7,806)
(10,499)
(21,909)
(27,218)
(28,811)
(48,373)
(51,039)
(122,254)
(146,826)
(188,483)



86,967,337
95,502
23,040

3,774

604,530
13,814,372
2,157,355
359,475
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22 (1,356,255)
22 138,748
22 44,370
614

283,128,105
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10

13

14

2025

69 TOPIX 2025 1,942,005,000 15,628,500

1,942,005,000 15,628,500

15,628,500

2025 10

1,831,486,620
(241,777,546)
1,589,709,074

691,848,643
(3,324,094,253)
(2,632,245,610)

10 8,391,786
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)
83,200 136,012,202 473,990,400 2.61
137,900 313,258,155 454,518,400 2.51
226,100 164,191,067 445,982,250 2.46
2,889,100 301,270,220 440,876,660 2.43
166,000 292,702,113 410,601,000 2.26
132,400 201,721,210 399,583,200 2.20
14,600 389,924,060 390,696,000 2.15
193,300 321,668,431 373,648,900 2.05
73,900 320,482,708 343,635,000 1.89
69,700 251,244,647 333,932,700 1.83
82,200 282,218,709 329,046,600 1.81
150,500 386,118,245 320,715,500 1.76
79,400 264,709,225 307,992,600 1.69
82,800 147,145,426 297,666,000 1.64
196,200 257,259,204 291,258,900 1.60
71,200 255,720,677 228,552,000 1.26
29,000 151,518,074 220,110,000 1.21
58,900 205,915,580 202,027,000 1.11
143,600 244,225,422 197,737,200 1.09
43,400 211,628,382 189,224,000 1.04
107,800 143,383,014 170,216,200 0.94
104,900 146,186,441 166,423,850 0.91
15,700 96,916,881 150,092,000 0.82
37,300 121,376,492 148,976,200 0.82
30,000 100,298,752 147,870,000 0.81
70,300 114,382,407 145,767,050 0.80
94,600 142,216,848 144,548,800 0.79
38,100 134,707,064 141,160,500 0.78
120,800 184,884,819 139,040,800 0.76
64,600 128,336,832 137,630,300 0.76
8,000 134,323,614 137,400,000 0.75
15,300 122,913,321 137,011,500 0.75
37,900 117,607,177 136,667,400 0.75
21,500 117,356,012 134,504,000 0.74
82,600 133,754,549 134,431,500 0.74
41,100 95,260,758 132,054,300 0.73
44,900 105,946,141 131,512,100 0.72
41,100 103,053,391 131,355,600 0.72
52,100 129,601,341 129,442,450 0.71
83,700 112,635,789 128,939,850 0.71
75,000 138,882,087 127,125,000 0.70
24,200 92,699,174 126,275,600 0.69
33,700 112,744,236 122,533,200 0.67
39,800 88,717,623 121,867,600 0.67
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120,600 148,211,079 121,383,900 0.67
128,600 79,798,991 120,060,960 0.66
94,000 121,692,969 117,688,000 0.65
45,600 80,174,398 116,553,600 0.64
123,700 88,831,909 116,550,140 0.64
95,200 102,004,480 115,572,800 0.64
61,300 96,373,438 113,711,500 0.62
43,000 117,217,769 113,627,500 0.62
82,200 104,144,486 113,107,200 0.62
35,200 104,454,817 111,513,600 0.61
67,500 132,075,186 109,923,750 0.60
55,800 117,077,226 108,865,800 0.60
51,600 106,938,228 108,695,400 0.60
48,400 98,492,378 106,964,000 0.59
65,900 142,617,779 106,395,550 0.58
35,300 94,390,803 105,635,250 0.58
41,800 117,085,335 105,482,300 0.58
29,900 119,360,833 104,620,100 0.57
33,100 144,414,564 100,458,500 0.55
86,200 123,479,541 98,526,600 0.54
52,600 88,363,769 94,364,400 0.52
28,600 56,819,732 92,692,600 0.51
29,200 73,416,423 91,542,000 0.50
42,900 84,521,084 91,377,000 0.50
54,900 87,577,615 90,694,800 0.50
123,900 90,434,373 90,335,490 0.50
19,100 77,916,012 89,903,700 0.49
40,200 66,983,386 88,359,600 0.49
30,700 82,181,114 87,924,800 0.48
36,100 83,572,530 87,253,700 0.48
78,400 75,089,738 84,672,000 0.47
14,800 66,955,782 84,212,000 0.46
31,000 70,136,956 80,941,000 0.44
21,600 85,811,514 76,593,600 0.42
33,300 85,814,996 76,556,700 0.42
14,900 69,244,212 75,990,000 0.42
28,500 62,066,690 74,484,750 0.41
38,200 69,105,479 73,668,700 0.40
21,800 50,877,714 71,831,000 0.39
5,800 59,039,094 69,571,000 0.38
81,300 89,207,710 68,568,420 0.38
30,600 64,308,647 67,901,400 0.37
46,700 60,150,639 67,621,600 0.37
11,100 66,828,826 66,633,300 0.37
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23,000 27,048,527 66,079,000 0.36
15,900 54,659,117 63,870,300 0.35
18,700 52,802,076 63,710,900 0.35
73,700 63,330,271 62,350,200 0.34
16,000 37,531,774 60,256,000 0.33
23,400 62,192,455 60,255,000 0.33
15,600 48,859,084 57,127,200 0.31
26,400 34,379,578 56,997,600 0.31
30,200 36,754,270 49,226,000 0.27
23,200 51,099,004 47,908,000 0.26
52,100 36,691,704 47,671,500 0.26
11,800 30,201,443 47,211,800 0.26
34,100 39,300,453 46,222,550 0.25
9,200 43,982,149 44,859,200 0.25
13,600 79,841,232 42,840,000 0.24
13,700 32,762,968 41,716,500 0.23
19,400 34,627,452 39,595,400 0.22
18,100 30,190,220 36,797,300 0.20
15,600 33,678,136 35,926,800 0.20
39,000 43,019,027 35,880,000 0.20
4,300 22,378,950 34,903,100 0.19
17,400 28,282,321 33,321,000 0.18
115,000 31,339,698 32,947,500 0.18
19,300 26,795,639 32,810,000 0.18
6,300 24,503,790 28,375,200 0.16
7,800 21,963,650 23,587,200 0.13
12,200 12,080,130 22,252,800 0.12
6,600 20,223,681 21,483,000 0.12
12,300 20,982,064 21,082,200 0.12
9,400 32,382,317 15,956,500 0.09
2,400 14,698,977 15,758,400 0.09
7,600 15,265,763 15,230,400 0.08
14,300 18,872,973 15,136,550 0.08
13,185,099, 657 15,453,015,220 84.91
13,185,099, 657 15,453,015,220 84.91
13,185,099, 657 15,453,015,220 84.91
13,185,099,657 15,453,015, 220 84.91

@
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)

22.28
14.85
13.91
12.02
.98
.10
.05
.43
.22
.07
84.91

P N N W w o

84.91
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Neowurra Multi Currency Attractive Dividend Japan Stock Fund

Statement of MWet Assets
as at July 10, 2025
fespressed i JAPANESE YEN)

ASSETS

Investment in securities at market value
(e coat; JPY L3, I55.080.657)

Cash at banks

Unrealised gain on future contracts

Unrealised gain on forward foreign exchange contracts

Margin receivable on derivalives

Receivable for subscriptions

Due from brokers

Accrued incomse

Interest on cash and cash equivalents

Total Assets

LIABILITIES

Unrealised loss on forward forcign exchange contracts
Payable for repurchases

Payable to brokers

Accrued expenses

Total Liabilities

MET ASSETS

Represenled by umnils as follows:

Class A Units (in USDN
Class B Units {in LI5D)
Clags C Units (in AUD)
Clags D Unitz (in AU
Class E Uniiz {in EUR)

Class F Uniis {in EUR)

Class & Unils (in NZIY)
Class H Units (in NZD)

Met Asset Value per

Unit

14.88
.96
14,09
B3.79
14.47
19.20
14.22
14.65

Motz

2 15.453.015.220

1.625,115.993

12 15,628,504

11 285,151,337

al0,811,195

361139

Ay, G4 G0

32475342

53,803

18480 256,133

11 2,023,232

128072175

104,637,156

B 586500641

280,383, 204

18,199 872 929

Mumber of Units Met Assets

Outstanding

1.300:4 55 18,349,317
1,949,835 44, 765,042
3015912 42,493,565
L1139z 26,484,817
D405 1,300, (52
45202 Be8 560
1,003 895 14,280,294
273,440 6,741,106

The accompearying notes form an integral pert of these finavcial stetements,
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Neowurra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the year ended July 10, 2025

fespressed i JAPANESE YEN)
Moles

INCOME

Interest on bank accounts 512437
Dividends received (net of withholdng tax) 499,787 831
Total Income SO0, 300, 268
EXPENSES

Investment Mamager foes 4 92,700,792
Agent Comparry fees 5 32630307
Administrator fecs & 16,675 387
Diepositary fees 7 5,713,524
Interest paid on bank accounts 402,382
Correspondent bank fees 34102060
Management Comparmy fees 3 362272
Legal fees 807,767
Overseas registration fees 7,200,000
Omt-of-pocket expenzes 3,702,522
Professzional fees 4,891,150
Printing and publication fees 161,554
Subscriplion ta 10 8,906,537
Ciher expenses 1,800,211
Total Expenses 244,654,605
HET INVESTMENT INCOME 255,645,663
Met realised profit on investments 13 1,580, 709,074
Met realised loss on future contracts (39,854, 1000
et realized loss on foreign curmencies and on forward foreign exchanze contracts (1,500,753,556)
WET REALISED PROFIT FOR THE YEAR 49,101 418
Change in net unrealised result on pvestments 13 (2,632.245,6100
Change in net unrealised result on future contracts (70,025, 5009
Change in net unrealised result on forward foreign exchange contracts @7.777.618)
NET UNREALISED LOSE FOR THE YEAR (2,800.048,728)
NET DECREASE IM WET ASSETS AS A RESULT OF OFERATIONS (2A495301,647)

The accomperying notes form o integral pert of these_financial stotements,
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Neowurra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Changes in Net Assels
for the year ended July 10, 2025

fesprested i JAPANESE YEN)
Moles

et assels al the begmming of the year 22.833,756,804
NET INVESTMENT [INCOME 255,645,663
NET REALISED PROFIT FOR THE YEAR 49,101 418
NET UNREALISED LOSS FOR THE YEAR (2R00,048, 728)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (2,495 300 647)
Proceeds from subseriptions of unils 1,776,720.317
Pavments for repurchase of units (2.575,851.581)

(TR 15],264)
Dividend paid to wmtholders o (1,339,450 964)
NET ASSETS AT THE END OF THE YEAR 18,199 872 929

The accomperving notes form o integral pert of these_financial stotements,
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Nowurra Multi Currency Attractive Dividend Japan Stock Fuund

Statement of Changes in Units Quistanding
for the year ended July 10, 2025

(nemidited

Class A Units

Mumber of units cutstanding at the beginning of the vear

Mumber of umits issued
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear
Class B Units

Mumber of units cutstanding at the beginming of the vear

Mumber of units igsued
Muamber of units repuerchased

Mumber of units cutstanding at the end of the vear
Class C Units

Mumber of units cutstanding at the beginning of the vear

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units outstanding at the end of the vear
Class [ Unuts

Mumber of units cutstanding at the beginming of the vear

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units outstanding at the end of the vear
Class E Units

Munmber of units cutstanding at the beginning of the vear

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear
Class F Units

Mumber of units cutstanding at the beginming of the vear

Mumber of units issued
Mumber of units repurchased

Muamber of units cuistanding at the end of the year

95/213

1. 236,509

236,784
(172.834)

1,300,450

2,088,661

335,791
(474.617)

1,949 835

5154337

7,680
(146,105

30135912

1,161,017

72,900
(120,725)

1,113,192

A 6ER

2170
(2633

0,495

41,932

4.860
{1,5040)
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Nowurra Multi Currency Attractive Dividend Japan Stock Fuund

Statement of Changes in Units Qutstanding (continued)
for the year ended July 10, 2025

(Ursmeclitedy
Clazs G Units
Mumber of units cutstanding at the beginmng of the vear 1,057,245
Muamiber of umits ssued 1,950
Hinmber of units repurchased (55 300)
Mumber of units cutstanding at the end of the vear 1,003, 895
Claz= H Units
Mismber of units culetanding at the begimang of the vesr 304, 520
PMumber of units issued 14,250
Mumber of units repurchased (45.330)
Mumber of units cutsdanding af the end of the year 273,440
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Nowurra Multi Currency Attractive Dividend Japan Stock Fuund

Statistical Information
as at July 10, 2025

(Ericuedited

2025 2024 2023
Met Assets at the end of the year (im JPY) 18,190 872 929 22833, 756,804 15,447, 210,895
Clasz A Units (in USD)
Met Assets at the end of the year 19,349,317 20,905 589 16,347 %49
Met Asset Value per unit at the end of the year 14.8% 16,98 13.91
Class B Units (in USD)
et Assets at the end of the year 44,765,042 48,676,735 31,679459
Met Assel Value per unit at the end of the year 2206 23.31 17.16
Clagz C Units (in AUD)
Met Assets at the end of the vear 42493 565 51,337,899 44,986, 568
Met Assel Value per unit at the end of the year 14.09 16.28 13.33
Class D Units (in AUD)
Met Assets at the end of the vear 26484817 28, 720892 22,439 103
et Asset Value per unit at the end of the year 2379 24,4 1851
Class E Units {m EUR)
et Assets at the end of the year 1,300 062 1460822 1,243,754
Met Agsel Value per unit at the end of the year 14.47 1647 1345
Clasz F Units (in EUTR)
Met Assels at the end of the vear 260 560 232465 685 016
Met Asset Value per unit at the ond of the year 19,20 19.85 14.87
Clasz G Units (in NZD)
Met Assets at the end of the year 14,280,294 17,351,083 15455117
et Assel Value per unit al the end of the year 1422 16.41 1346
Class H Units {in NZD)
Met Assets at the end of the year 6,741,106 T.T62.B38 5629631
Met Assel Value per unit at the end of the year 24.65 2549 1882
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Nonutra Multi Currency Attractive Dividend Japan Stock Fund

MNoites to the Financial Statements as at July 10, 2025

Mote 1 - Organisation

Homura Multh Currency Attractive Dividend Japan Stock Fund (hereinafter referred 1o as the “Fund™) organised in and under
the laws of the Grand-Duchy of Luxembourg as a mutual investment fusid (s commumn de placement], is an unine orporated
co-proprictorship of its transferable seeurities and other assets, managed in the interest of its co-owners (hereinafter refiermed o
ag the “Unitholders™) by Global Funds Management 5 A, (hereinafter referred to as the “Management Company™), a société
aoniymie incorporated imder the laws of the Grand-Duchy of Licembourg and having its registered office in Hesperange.
Grand-Ducly of Luxembourg. The aszets of the Fund are segregated from those of the Management Comparry and from those
of other funds managed by the Management Company,

‘The Management Company is an allemative investment fund manager within the meaning of article 1446) of the law of
July 12, 2013 on altermative investment fimd manmagers, as amended (the “2013 Law™L

The Fumd 15 orgamsed in the Grand-Duchy of Luxembourg and qualifies under Part 11 of the law of December 17, 2010 on
undertakings for collective investment, as amended (the 2010 Law™), as well as an altemative mvestment fund within the
meaning of article 1 (39) of the 2013 Law.

The Management Comgpany on behalf of the Fund issues cight classes of Units {each a " Class of Units™ ), namely :

Class A Units derominated in USD (with monthly distributions) (hereimafter referred to as “Class A Umnits™);
Class B Units denommated in USD (with smnual distributionsy (theremafter refemed to as “Class B Units™);
Class C Units denommated in AUD (with monthly distributions) (heremafter referred to as “Class C Units™);
Class D Units denominated in AUD (with annual distributions) (hereinafter referred to as “Class D Units");
Class E Units denorminated m EUR (with monthbe distributions) (hereinafter referred to as “Class E Units™)
Class F Units denominated in EUR (with annual distnibutions) (hereinafter referred to as “Class F Units™);,
Class G Units demominated m MNZD (with monthly distributions) (heremafter referred to as “Class G Units™);
Class H Units denominated in N2 (with annual distributions) (hereinafter refemred to as “Class H Units™ )

all Units of all Classes of Units are together known as the “Units™,

The portion of the assetz attnbutable to each Class of Units and denominated in another currency than the reference currency
will be hiedged 1o the extent possible to the reference curmeney of each Class of Uitz

The Fund was initially established for a period expirmg on July 10, 2004, The duration of the Fund was however extended fior
the first time fior a period of five years to expire on July 10, 2009, re-cxtended for a further period of five years to expine on July
10, 2024 and re-extended for a further period of five years to expire on July 10, 2029, The Fund may be dissolved at any time
prior to the end of its life or may be edended for a firther period by mutual agreement between the Management Company and
the Depositary.

The investment objective of the Fund iz to pursue the performance of its actively managed portfolio consisting mainly of
Japanese equity securities in 4 different currencies, U5, Dollar (USD), Australian Dellar (AUD), Euro (EUR) and
Mew-Zealand Dollar (NZD).

As for its mvestments in Japancse equity securities, the Fund intends to focus on the dividend wield of its portfolio of Tapanese
equity securities, secking a total retum consisting of high level of income gains and medium to long-term capital gains through
actively managing such portfolie. In principle, stock selection and weighting decision will be made aiming its average dividend
vield to exceed that of market average,

The Fund will use the Tokye Stock Exchange Stock Price Index ("TOPIX™) as the reference index. However, the performance
of each Class of Units in terms of its respective currencies will not necessarily correspond to the performance of such reference
milex.

Under normal mark et conditions, the Fund will mvest at least 90% of its tolal net assets in diversified Japanese equity securities

and, to a limited extent, in Japanese equity index futures. The aforesaid percentage temporanly may nol be satisfied in certain
circumstances mcluding but not limited Lo extraordimany situation caused by forewgn ecchange fhuctuation.
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Nonutra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2025 (continued)

Note 1 - Organisation (continued)

The assetz of the 8 Classes of Umits shall be mammaged in one pool (the “Comemon Portfolio™) and the pool shall be divided mto
& parts attributable Lo each Class of Units m accordance with Lotal nel assets of each Class of Units, Additionally, for each Class
of Umats forward cumrency contracts will be entered inte, in order to protect the assets attributable to the relevant Class of Units
agamsl the curency Muctuation between the rebevanl cumency of denomimation of the relevant Class of Umits and Japanese
Yen

MNote 2 - Significant Accounting Palicies

The financial datamnents hive been prepared m accordance with Luxembourg legal and regulatlory requiraments relating Lo
mvestment funds and inchide the following sigmificant sccounting policies:

INVESTMENTS IN SECURITTES

{a) sccuritics listed on a stock exchange or traded on any other Regulated Market are valued at the last available closing price
on such exchange or market. If a secunity is listed on several stock exchanges or markets, the last available closing price at
the stock exchange or market, which constitutes the main market for such securitics, is detenmining

by securitics ot listed on any stock exchange or traded on any Regulated Market are valued at their last available market
price;

(¢} securities for which no price quotation & available or for which the price referred to in {a) and'or (b) is nod representative
of the fair market value, are valued prodently and in good faith on the basiz of their reasonable foresceable sales prices;

() equity index fulures are valued at the last available price on the Regulated Market on which they are traded;

(e} units or shares of open-ended undertakmes for collective imvestment are vablued on the basis of the latest reported net asset
value;

(fy  short-term investments that have a remainmg maturity of one year or less may be valued (i) at market value or (i) where
markef value s not available or not representative, at amortized cost.

In the event that extraordinary circumstances render such a valuation impracticable or inadequate, the Management Comparny is
authorized, prudently and in good faith, 1o follow other nales in order to achieve a fair valsation of the assets of the Fund,

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the rade date. Interest income i recognised on an accrual basiz. Dividends are
recorded on the ex-dividend date. Realized gaing or losees on security transactions are determined on the basiz of the average
cozl of securilies sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in JAPANESE YEN (“JPY™) and @5 financial stalements are expressed in this
currency, Assets and lishilities expressed in currencies other than JPY are tranzlated into JPY at applicable exchange rates at
the year-end. Income and expenses in currencies other than JPY are translated into JPY al appropriate exchange rates mling at
the date of transaction.

Investment trangactions in currencies olher than JPY are translated into JPY @ the exchange rate applicable at the transaction
date.

The Fund does not isolate the portion of the results of operations resulting from chinges in Foreign exchange rates on

mvestments from the fluctuations ansmg from changes m market prices of securities held. Such fluctuations are meluded with
the net realised gain or loss and change in unrealised gain o loss from mvestments.
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Nonutra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2025 (continued)

Note 2 - Significant Accounting Policies {continued)
CONVERSION OF FOREIGN CURRENCIES (CONTINUED)

Currency rates as at July 10, 2025

LIFY = 0014 AUD
1IFY = 000583 EUR
1IFY = Q01132 NZD
1JFY = 000683 USD

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange comiracts are vahied at the forward rate applicable at the year-end date for the remaining peried until
maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statememt of Operations.
Umnreahsed gains are reported as an asset and unrealised losses are reported as a lability in the Statement of Met Assets.

FUTURE CONTRACTS

Initial margin deposits are made upon entering into fiture contracts and can be made either in cash or securities. During the
period for which the future contract is open. changes in the value of the contract are recognised as unrealised gains or losses by
marking to market the future contract to reflect the value of the contract at the end of each valuation day.

Variation margin payments are made or received, depending on whether unrealised losses or gains are incurred. Unrealised
gains are recorded a5 an asset and unrealised losses az a liability in the Statement of Wet Assets, When the contract i= closed, the
Fund records a realised gain or loss equal to the difference between the value of the contract al the time it was opened and the
value at the time it was closed

Mote 3 - Management Company lees

The Management Companry is entitled to receive oul of the assets of the Fund, a management fec payable in JPY quarterly in
arrears on an accounting vear basis within &0 days of the end of the relevant quarter (if the day is not a Business Dury, then the
mmmediately preceding Business Dy at an annual rate of 0.03% of the average daily net assets of the Fund during the relevant
quarter.

Note 4 - Investment Manager fees

The Investment Manager is entitled to receive oul of the assetz of the Fund For its advisory services in relation to the assel
management, a fee pavable in Japanese Yen quarterly in arrears oo an accounting vear basiz within 60 daye of the end of the
relevant quarter (if’ the day iz not a Business Day, then the immediately preceding Business Day ) at an annual rate of 0.50%6 of’
the average daily total net aszets of the Fund during the relevan quarter.

Note £ - Agent Company fees

The Agent Company s entitled to receive out of the assets of the Fuml, a fee payable i JPY quarterly m arrears on an
accounting vear basis within &0 davs of the end of the relevant quarter (if the day is not a Business Day, then the immediately
preceding Business Day) at an annual rate of 0.508% of the average daily net assets of the Fund during the relevant quarter.

Mote 6 - Administrator lees

The Admmstrator, the Regstrar and Transfer Agent and the Corporate Agent are entitled to receive out of the assets of the
Fund in accordance with market practice in the Grand-Duchy of Luxembourg, an administration fee payable in Japanese Yen
quarierly n amears on @n accoamting year basts within 60 days of the end of the relevant quarter (f the day 15 nol a Business
Day, then the immediately preceding Business Dy} at an annual rate of 004926 of the average daily total net assets of the Fund
dhuring the relevant quarter,
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Nonutra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2025 (continued)

Note 7 - Depositary fees

The Depositary and Pavmg Agent are entitled to receive ol of the assets of the Fund m accordance with market practice in
Luxembourg, a Depositary fee payable m Japaiese Yen quarterly i arears on an accounting year basis withm 60 days of the
end of the relevant quarter (i the diy 15 not a2 Business Day . then the mimediately preceding Busimess Day ) at an annual rate of
0.03% of the average daily total net assets of the Fund duning the relevant quarter. The fees of the Depositary's comrespondents
will also be pawd out of the asscts of the Fund.

MNote 8- Acariied expenses

JEY
Investment Manager fees 21,774,284
Agent Company fees 21,758, 109
Admmistrator foes 3.016,890
Depositary fees 1,306,557
Management Company fees 1,306,509
Overseas registration fees 580,028
Cnt-of-pocket expenses BGD 695
Professional fees 4,800,819
Subseription bax 23377131
Acorued expenses 58.650.641

Note 9 - Distributions

ol - E.and G Uni

For these Classes of Units, the Management Company may declare monthly or ether interim distributions out of the net
mvestment income, and net realised and unrealized capital gaing and, i congidered neceszary Lo maintain a reazonable level of
distributions, out of my other funds available for distribution.

‘The Management Company has the intention to make stable monthly distributions to Unithelders, as of the 10th day of each
morith, IF such day is not a Valeation Day, distribution will be made to Unitholders s of the immediately preceding Valuation

Day. The Management Company considers to distribute, in January and July, additional amount. considering the then current
Met Asset Vabue of each of these Clusses of Units.

Class B D, F and H Units

For these Claszes of Units, the Managemen! Company may declre annial or other interim distributions out of the net
mvestment income, and net realised and unrealised capital gains and, i considered necessary Lo maintain a reasonable level of
distributions, out of sy other funds available for distribution.

The Management Company has the intention to make annual distributions to Unitholders, as of Julv 10 each vear. If such day is
net a Valuation Day, distribution will be made to Unithelders as of the immediately preceding Valuation Day.

o digtribution may be made a5 a result of which the total net assets of the Fund would fall belew the equivalent in JPY of the
randrm amount of the net assels of undertakings for collective investment, &= required by Lusembourg law.,

Distributions nol claimed within five vears from their due date wall lapze and revert (o the Fund.

For the vear ended July 10, 2025, the Fund distributed a total amount of JEY 1,339,450 964 (converted mito relevant Classes
currencics af exchmnges rates prevailing on the tinsactions dates) to the Unithelders of Class A, B, C, D, E, F, G and H Units.
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Nonutra Multi Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2025 (continued)

MNote 100 - Taxation

The Fund is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently prevailing in
Lusembourg, the Fund is subject to a subscription tac (fave o 'abonmenent) on its net assets al an amnual rate of 0.05%
calculated and pavable quarterly. Under present law neither the Fund nor the Unitholders {(except persons or companies who
have or, in ceriam limited circumstances, formerly had their residence. registered office or a permanent establishment m
Luxembourg) are subject to any Luxembourg tax on income of capital gaing nor to any withhelding or estate tax. The Fund
collects the income received from the securiiies in iz portfolio after deduction of any withhelding tax in the relevant countries.

Note 11 - Forward foreign exchange contracts

Asat Juby 10, 2025, the Fund had the following open forward foreign exchange contracts;

Currency Boughs Amount  Curmency Sold Aot Maturity Unmenlised Gain / (Loss)
Bought Sold Date in JPY

usn 31 ATAAE Y A A0 B0, A0 Jualy 21, 2025 B0 025 RSN
uUsn A2 3M 623 Y 4537 500337 Augus 08, 2025 TEEB6ITI
AUD 3353305 Y 3119 081 560 Tuly 23,2025 66 613, TES
ALD M 2E1B01 IFY 323080827 Augusl 08, 2025 30 E02 524
NZID 10202409 Py 911,180,497 July 12,2025 10,232,691
EUR L.00] 268 PY 167020 587 July 232025 o Tdb 565
NZD 10 4T3 668 mwmyY Q1501 8080  AugustOE, 2025 150625%
EUR eaITR FY 165080810 August 08, 2025 2181 A4
Y 12719620 NZID 144,573 Taly 11, 2025 s i
ey 14,766,609 AUD 154440  August 08, 2025 L
Py GAB1ES NZD T.MGE July 22, 2025 1.768
Iy 2184 92% uUsD 14,950 July 22, 2025 G685
Y 1 3B 660 UsD 9118 .I'llt‘_'f 22, 20215 a1z
Py 121,703 NED 1388 Juby 23, 2025 Tl
TFY 122401 NZD 1,500 Jaly 22,2025 (338)
Ty 1243635 NZD 1422 Jualy 22, 2028 [EEEY]
TPy 113,711 N D 1416 Julby 222025 (5200
Iy I 464 525 AUD 15378 AngiastOE, 2025 {2.502)
Ty 21 87T UsD 1A7%  Augusl DE, 2015 (3,TEG)
Iy 136,766 EUR 1416 Taly 11 2025 {6.148)
my 1227 j49 NED 15284 Tuly 23, 2025 {7.806)
Py GG ARS ALUD GETS Tuly 22, 2025 (10,49
TFY 1 3IERI2 ALD 14,030 Jaly 12,2025 (21,9090
TPy 1 208 509 Al 15,400 July 22, 2025 (27218
Py 1 379 A6 EUR 9375 July 22,2025 {28,811}
my 3ADEETE UsD 2010 AugiastOF, 2025 (4E373)
By 3042898 AUD 33412 Jalby 22, 2025 (51049
By 14 905307 UsD 102856 Taly 11, 2015 (122.254)
Iy 94 480261 usD GIES45  Augus OE, 2025 (146,B16)
Iy 19 376,673 AUD 204,740 July 22, 2025 (1EBAR3)
Iy B6 967 337 USD 604,530 July 22, 2025 (1, 356.258)
S 05 50X myY 13514372 Tuly 21,2025 138,748
AUD 13 -0 Py 2157 A55 Iuty'Z.Z,ZDH HATD
AUD W74 my AE04TE August 08, 2025 Gld
253,128,108
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Nonutra Multi Currency Attractive Dividend Japan Stock Fund

Motes to the Financial Statements as at July 10, 2025 (continued)

MNobe 12 - Fulure confracis

Asat Juby 10, 2025, the Fund had the following open future contracts:

Numiber . Unrealised
Camency of Descripbion M:l?:q" Mﬂ':::: Gmin in JPY
comntracts
Long Positions
Py o] FUT TOPIX INDX Sep 2025 1,54 2 005, 00 15,618 500
1,942 1005 ClM} 15 625 200
15,6285

Note 13 - Breakdown of the realised unrealised results on investments

For the year ended July 10, 2025, the breakdown of the Net realised'unrealized results on investments, as set out in the
Statement of Operations of the Fund, is 3z follows:

JPY
Realised profit on invetments 1.831,486,620
Realised loss on investments (241,777.546)
Met realised prafit on investments 1, 389,709,074

JPY
Chamge i unrealized profit on mvestments 601,848,643
Change in unrealised loss on mvestments (3,324,094,253)

Change m net unrealised result on investments (2632 2456100

Note 14 - Transaction costs

Transaction costs are defined as amy broker commission fees, local, transfer and stock exchanges taxes and sy other charges
and fees lmked o the purchase and sale of myvestments. Transaction costs applied to a specific investment transction through
the use of spreads or directly deducted from the price of the investments are excluded from the transaction costs caleulation.

Transaction costs recorded by the Fund during the ¥ ear ended July 10, 2025 snounted to JPY 391 786 Transaction costs are
meluded in the cost of investments.
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Nowurra Multi Currency Attractive Dividend Japan Stock Fuund

Statement of Investments
as at July 10, 2025
{espwesied In JAPANESE YEN)

Market In%s of

i (13 . "
Cluantity ' Description Cost Vahie  Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

JAPAN
ORDINARY SHARE

83,200 TOKIO MARINE HOLDINGS [INC 136,002,202 473,990,400 261
137,900 ORIX CORP 313,258,155 454,518,400 251
226,100 MITSUBISHI UF] FINANCIAL GROUFP 164,191,067 445, 982,250 2dn
ZEREQ100 NTT INC 301,270,220 441, 876,600 243
166,000 TOYOTA MOTOR CORP 292,702,113 410, 60, (00 216
132400 MITSUL & COLTD 201,721,210 399, 583,200 230
14,600 TOKY O ELECTRON LTD 389,924,000 300, 6, (00 15
193300 ISLUZU MOTORS LTD 321, 608.431 373,648,500 205
73,900 SHIMN-ETSU CHEMICAL CO LTD 320,482,708 343,635,000 LE%
69,700 KOMATSU LTD 250, 240047 333,932,700 L83
£2,200 MIZUHO FINANCIAL GROUP INC 282 218,708 326, 06,600 181
150,500 MURATA MANUFACTURING CO LTD 386,118,245 320,715,500 L76
TR 400 SUMITOMO MITSUI TRUST GP INC 254,709,225 307,992,600 .68
B2 R00 SUMITOMO MITSUI FINAMNCIAL GROUP INC 147,145 426 207, G, (W0 L4
196,200 HOMNDA MOTOR CO LTD 257,259 204 201,258,900 LG0
71,200 DAIICHI SANKY O CO LTI 255, 70,677 28,552,000 1.26
000 TTOCHU CORP 151,518,074 220,110,000 B |
38,000 MITSUT CHEMICALS TNC 205,915,580 02,027,000 L1l
143,600 ASTELLAS PHARMA INC 244,225,422 197,737,200 1.09
A3 400 AGC INC 211,628,382 189,224,000 104
107800 AMADA CO LTD 143,383,014 170,216,200 (.54
104,900 JAPAN POST BANK COLTD 146, 186441 166,423 850 41
13,700 TORY O SEIMITSU CO LTD 96,916,881 150, 082 (M) 52
37300 FUKUOKA FINANCIAL GROUP INC 121,376,492 148,976,200 082
30,000 DATWA HOUSE INDUSTRY CO LTD 100,208,752 147,870,000 08l
0,300 [NPEX CORP 114, 382407 145,767,050 (80
94,600 ALPE ALPINE CO LTD 142,216,848 144, 548 B0 0.79
38,100 SUMITOMO CORP 134,707,064 141,160,500 0,78
120,800 SUMCO CORP 184,884,819 135, (00 500 076
4,600 TSETAN MITSUROSHI HOLDINGS LTD 128,336,832 137,630,300 0,76
8000 HIROSE ELECTRIC 134,323,604 137,400,000 0.75
13300 YAMATO KOGY O 122913321 137,001,500 0,75
37000 SOITLZ CORPORATION 117,607,177 136,667 400 0.75
21,500 COSMO ENERGY HID 117,356,012 134, 504,004 (.74
1600 KYOCERA CORP 133,754,549 134,431,500 0.74
41,100 SUMITOMO ELECTRIC IND LTD 95,260,758 132,054, 3040 0.73
44,900 JAPAN AIRLINES COLTD 103,546,141 131,512,100 0.72
41,100 NIPPOMN EXPRESE HOLDINGS [NC 103,053 391 131,355,600 072
52,100 BROTHERE INDS LTD 129,601,341 129,442,450 (i) |
83,700 ZEON CORFORATION 112,635,789 128,938,850 0.71
75,000 MNISSHIN SEIFUN GROUP INC 138,882,087 127,125,000 070
24,200 MITSUT MINING & SMELTING €O LTI 91699174 126,275,600 0.62
33,700 AICA KOGYO CO 112,744,236 122,333,200 0.67
30800 TOYO TIRE CORP 8717623 121,867,600 067
120,600 DAIWA SECURITIES GROUP INC 148,211,079 121,353 %) 067
128,600 CONCORDIA FINANCIAL GROUP LTD 79,798,991 120, O, 3] (66

0 ity represents a mimber of units/shaves.

The accomperning rotes Joem an integral peert of these financial siote ments,
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Nonurra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Investments (continued)
as at July 10, 2025
fespresied in JAPANESE YEN)

Market In%s of

i 13 LAt h
Cluantity ' Description Cost Vahie  Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUEDY

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

04000 JGC HOLDINGS COR 121,692 969 117, 658, 040 (5]
45600 TORY O TATEMONO CO LTD 80,174,398 116,553,600 6
123,700 PENTA-OCEAN COMSTRUCTION COLTD 58,831,904 116,550,140 064
95200 SHIKOKU ELEC PWE LR B 115,572,800 06
61,300 ASAHI GROUP HOLDIMNGS Q5,373,438 113,710,500 062
43,000 NABTESCO CORP 117,217,768 113,627,500 062
£2.200 MITSUI FUDOSAN CO LTD 1044, 144 436 113,107,200 062
35,200 T&D HOLDINGS INC 104,454 81 7 111,503,600 61
67,500 50 HOLDINGS CO L 132,075,186 109,823,750 060
55,800 DENSO CORP 117,077,226 108, 865,800 60
A1,600 MABUCHI MOTOR COLTD 106,938,228 108, 695 400 ]
48,400 HASERO CORP QR 492 378 1063, S 000 059
65,000 KUBOTA CORP 142,617,779 106, 395 550 048
35300 MARUBENI COEP Q4,300 B0 105,635 250 058
41,800 SUBARU CORP 117,085 335 105,482 300 0458
20000 SUMITOMO METAL MINING CO LTD 119,360,833 104,620,100 057
33,100 SUMITOMD HEAVY IND 144,414, 564 100,458, 500 45
86,2000 CASIO COMPUTER COLTD 123,479,541 98,526,600 054
52,600 NICHIREI CORP 88,363,769 94,364,400 052
28,600 TOYOTA TSUSHO CORP 56,819,732 02,692 600 0.51
20,200 MEITEC GROUP HOLDINGS INC 73416423 91,542,000 0,50
42,900 NOK 4,521 084 91,377,000 050
54,900 SUZUKI MOTOR CORP 87,577,615 90, 554,800 0.50
123,900 ENEOS HOLDINGS NG 20,434 373 91,335,450 .50
19,100 MITSUT 0.5.K LINES LTD 77,916,012 £9,903,700 048
40,200 SEMO HOLDIMNGS 60,083 386 BE, 350 600 049
30,700 ADERA CORP g2181,114 87,924,800 048
36,100 MITSUB GAS CHEM 23,572,530 B7,253. 7040 048
TEAM DAI-ICHI LIFE HOLDINGS INC 75,080,738 84,672,000 0,47
14,800 HANWA OO LTD 66,055 TR B4, 212,00m) 46
31000 VOROGAWA BRIDGE HOLDINGS T0,136,956 0,541, (0 0,44
21,600 TSUMURA & CO B5.811.514 T, 593, 600 042
33,300 DIP CORP 85,814,996 76,556,700 042
14,900 MIFPOMN YUSEN KK 60,244 212 T, e, () 042
8300 FLIT CORP 62,066,690 74,484,750 041
38,200 MACNICA HOLDINGS &0, 105479 73,668,700 e ]
21,800 INABATA & CO 50,877,714 T1,831, 000 0,33
5,800 SCREEN HOLDINGS CO LTD 50,039,094 A9 571,000 038
81,300 RENGO COLTD 89,207,710 68,568,420 038
0600 TOSOH CORP &4, 208 647 67,900 i) Y]
446, 700 PANASONIC HOLDINGS 61,1 50,639 67,621,600 037
11,100 BRIDGESTONE CORP 66,8528 526 G, 635,300 37
23,000 MITSUBISHI CORP 27,048,527 G, 079, (00 036
15,900 CANON INC 54,656 117 63,870,300 0.35
18,700 COMSYS HOLDINGS CORP 52,802,076 63, 710,900 035
73,700 CITIZEN WATCH CO LTD 63,330,271 62,350,200 0.34

0 ity represents a mimber af unity/shaves.

The accomperning notes Jorm an integral part of these fincnicial siote ments,
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Nonurra Multi Currency Attractive Dividend Japan Stock Fund

Statement of Investments (continued)
as at July 10, 2025
fespwesied n JAPANESE YEN)

: e Market In%a of
’ [+] "ol
Chuandity ' Description C Vahie Net Aszsels

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUEDY

JAPAN (CONTINUED)
ORDINARY SHARE (CONTINUED)

16,000 KATIMA CORP 37,531,774 G, 256, (K L33
23400 TAIYO YUDEN COLTD 62,192 455 60,255, (040 033
15,600 O5AKA GAS COLTD AR 850,084 57,127,200 031
26400 OBAYASHI CORP 34370578 56,997,600 031
30200 USS COLTD 36,754,270 40,206 () 027
23,200 SATO CORP 51,095 00 47,908,000 0,26
52,100 IDEMITSU KOSAN €O LTD 36,651,704 47,671,500 0,26
11,800 INABA DENKISANGYQ COLTD 30,200 443 47,211,800 0,26
34,100 AZBIL CORP 36, 300,453 46,222 550 025
9,700 NHFOODS LTD 43,0982 149 44,859,200 0,25
13,600 MIFPON SHINYAKU COLTD To.841,232 42,840,000 024
13,700 SUMITOMO WAREHOU 32,762,968 41,716,500 023
10400 FUIIMI INC 34,627 452 39,598 400 022
18,100 DEXERIALS CORP 30,190,220 36,797 3040 020
15,600 TOKAI RIKA COLTD 33,678,136 35,906 8040 0,20
30000 MISSHINBO HOLDINGS INC 43019027 35,550, 000 020
4300 SANKYU NC 22 378,950 34,903 1040 1o
17400 EXEQ GROUP INC 28,282 321 33,321,000 018
115,000 PERSOL HOLDINGS 31,339,608 32,947,500 018
19,300 STAR MICRONICS ©O LTD 26, TH5 639 2,810,000 018
6,300 SUNDRUG CO LTD 24,503,790 28,375,200 016
7,800 MARUMHA NICHIRO CORP 21,963 650 23,587,200 013
12,200 TTOCHU ENEX COLTD 12,080,130 22,252 800 012
6,600 NITTO KOGYO CORP 20,223 681 21,483,000 012
12,300 TS TECH CO LTD 20,082 064 21,082,200 012
0,400 PIGEOM CORP 32,382,317 15,956,500 0,09
2400 KAQ CORP 14,698,977 15,758.400 002
TH00 KAMNEAL PAINT 15,265,763 15,230,400 (L0
14,300 YAMAHA MOTOR CO LTD 18,872,973 15,136,550 008
13, 185099657  15453,0015.220 8491
Total JAPAN 13,185, 000.657  15453,015,220 8491

Total TRANSFERABLE SECURITIES
ADMITTED TO OFFICIAL EXCHANGE
LISTING 13,185099,657 15453015220 §4.91

Total Investments 13, 185,099,657 15,453,001 5220 4.0

113 Oty represents a manber of ity thires.

The accomperning rotes Jorm an integral pert of these fineicial stote ments,
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Nowurra Multi Currency Attractive Dividend Japan Stock Fuund

Economic and Geographical Division of Investments
as at July 10, 2025

Economic and Geographical Division Nﬂ[:‘:::ﬂf
JAPAN
Financials 228
Industrials 14.85
Information Technology 1391
Materials 12.02
Consumer Discretionary 9,08
Health Ciare 110
Energy 3.05
Telecormmuication Services 243
Consumer Staples 122
Utilities 107
 mm
Total Investments 84.91
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2024 10

2024 10

19,677,433,380
14,777,272,207
2,011,594,301
12 85,654,000
11 387,339,898
550,676,748
48,172,213
214,157,950
35,118,616
370,472

23,010,517,578

15,674,695

32,517,113

54,156,422

11 6,434,175
87,390

67,890,979

176,760,774

22,833,756,804

16.98 1,236,509 20,995,589
23.31 2,088,661 48,676,735
16.28 3,154,337 51,337,899
24.74 1,161,017 28,720,892
16.47 88,688 1,460,822
19.85 41,932 832,465
16.41 1,057,245 17,351,083
25.49 304,520 7,762,838
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2024 10

434,869,410
3,972,050

438,841,460

91,030,289
90,962,674
16,375,140
5,585,875
3,992,599
3,498,588
5,462,031
925,044
7,200,000
3,635,912
5,598,522
163,685

10 9,968,959
1,767,022

246,166,340

192,675,120

13 2,258,661,475
403,203,000
2,887,033,513

5,548,897,988

13 1,956,066,040
63,731,500
338,204,518

2,358,002,058

8,099,575,166

109/213



2024

10

110/213

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

15,447,210,895

192,675,120
5,548,897,988
2,358,002,058

8,099,575,166

2,971,094,409
(2,623,609,529)

347,484,880

(1,060,514,137)

22,833,756,804
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2024 10
fonds commun de placement
2013 12 2013
2010 12 17 2010
2013 39
10 2019 10
2029 10
90
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0.03

60

0.50

60

0.50

60

0.09
60

0.03
60

26,520,072
26,500,348
4,770,605
1,591,326
1,591,267
1,059,268
2,595,788
3,262,305
67,890,979

10
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10
2024 10 1,060,514,137
0.05 taxe d"abonnement
2024 10

1,321,523 129,739,605 2024 22 (36,458)
1,324,924 129,739,605 2024 (57,322)
36,318,746 3,779,391,573 2024 22 168,088,721
32,861,065 5,164,367,063 2024 22 130,675,179
36,712,423 3,928,501,212 2024 52,824,097
11,257,459 1,086,140,132 2024 22 18,741,995
1,096,488 184,893,317 2024 22 6,350,705
11,188,382 1,089,558,514 2024 5,549,093
1,077,369 186,052,650 2024 1,497,558
33,222,497 5,344,857,369 2024 (6,145,979)
35,400,525 219,440 2024 22 41,232
923,812 5,742 2024 1,017
322,476 3,278 2024 22 751
2,056,808 12,760 2024 22 735
24,127 247 2024 22 (194)
264,775 1,650 2024 22 (1,096)
19,008,737 118,300 2024 (1,560)
746,145 4,650 2024 22 (3,129)
1,831,686 18,705 2024 22 (4,147)
5,327,940 33,200 2024 22 (21,716)
10,530,112 97,440 2024 (36,892)
5,111,381 32,280 2024 22 (90,032)
766,650 121,395,301 2024 22 2,138,250
120,978 12,575,543 2024 22 573,541
92,694 14,557,778 2024 22 378,397
117,900 12,440,230 2024 22 374,307
193,545 31,009,927 2024 91,916
2,191 344,433 2024 22 8,612
2,325 373,072 2024 22 1,565
1,620 174,791 2024 22 1,287
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1,969 341,827 2024 940
9,877 1,588,956 2024 (1,749)
34,800 5,609,476 2024 22 (2,005)
97,260 10,579,816 2024 22 (8,638)
75,270 12,118,821 2024 (23,258)
380,905,723
12
2024 10
71 TOPIX 2024 2,070,005,000 85,654,000
2,070,005,000 85,654,000
85,654,000
13
2024 10
2,374,897,267
(116,235,792)
2,258,661,475
2,848,824,085
(892,758,045)
1,956,066,040
14
2024 10 8,481,286
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Nomura Multi Currency Afiractive Dividend Japan Stock Fund

Statement of Net Assels
as at July 10, 2024

eipregred in JAPANESE YEN,
1l

Nodes
ASSETS
Invedment in seconties of market value 1 19677 435,380
fat eogt: JPY 14, 777,27 2,207)
Cash =t banks 2011594300
Unrealized gain on fature contracts 12 B3 654,000
Umrealisec gain on forward forei gn exchange conlracts 11 387,339,898
Margin receivable en derivalives S50ETE.T4E
Receivable for mabscriptions 48,172,213
D from brokers L1157 250
Acoued income 1868
CHher assels 370472
Todal Aseets 23,010,517 578
LIABILITIES
Bank over draft 15,674,695
Payable for repurchases 3517113
Puyable to brokers 24,1564202
Unrealized loss on forwerd foreign exchange conlracts 11 6,434,178
Interest paid on bank accounts ET.3%0
Acerued expenses B 67,890,979
Total Liabilities 176,760,774
WET ASSETS 12 BNNT 56,804
Represented by units as follows:
Nl Asset Value per Number of Unils Met Assels
Unit Cutstanding

Class A Units (in 17513} 1608 1,236 500 20,005 589
Class B Unlis {in USD) 1331 1088 661 48,676,735
Class C Unils (in AUD) 1628 3,154 337 51,337 899
Clags [ Units (in AUDY) 24.74 1,161,017 18,7TI0.892
Class E Unils (in EUR) 16.47 BE GRE 1,460,822
Class F Units (in EUR) 19.85 41,932 BA2 465
Clags G Unils (in NZDY) 16.41 1,057,243 17,550,083
Class H Units {in NZID¥) 1549 34 520 7. 761,838

The aceompanying notes form an integral part of there financial satements.
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Namura Mulii Currency Attractive Dividend Japan Stock Fund

Statement of Operations
for the vear ended July 10, 2024
fexpresred in A PANESE FEN

Notes

NCOME

Diiv dends received (net of withhol ding tax) 434 869410
Cther ingomse A97L 050
Taotal Incame A3E.841 A60
EXPENSES

Invesment Mansger fees 4 91,030,289
Agent Company fees 5 00,962 674
Admdnistrator fees 6 16,375,140
Drepositary fees 7 55858678
Interest paid on bank sccounts 2992 509
Comrespon dent bank fees 3498588
Management Company fees A 5A62,001
Legal fees S15,0:d4
Cverseas regl sration fees 7200000
Out-of-pocke expenses 3635012
Professd omal fees 5598522
Printing and publication fees 163,685
Subscriplian lax 10 9968 959
Other expenses 1,767 022
Taotal Expenses 246,166,840
NET INVESTMENT INCOME 192675120
Net realised profit on investments 13 2158661 475
Net realised profit on future contracts 403 203 000
Net realized profit on foreign cwrrendies and on forward fareign exchange conlracts 2,887.033,513
NET REALISED FROFIT FOR THE YEAR. 5,548 89T 98B
Change in el unrealised result on invedments 13 1,956 066,040
Change in net unrealised result on fulure confrads 63,731 500
Change in net unrealised result on forward foreign exchange contracts A3E 204518
NET UNREALISED PROFIT FOR THE YEAR 2A56,002,058
NET INCEREASE IN NET ASSETS AS A RESULT OF OPFERATIONS 8,099 575 166

The qodoHTiamei g nw..r:rl'brru an integral part afthese [fimancial statentents,
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Nemura Mulli Currency Altractive Dividend Japan Stock Fund

Statement of Changes in Net Assets

for the vear ended July 10, 2024
fexpressed tn JAPANESE FEN)

Noles

Bt azsets al the beginning of the year 15,447 210,895
NET INVESTMENT INCOME 192,675,120
NET REALISED PROFIT FOR THE YEAR 5,548 897 ORE
WET UNREALISED PROFIT FOR THE YEAR 2,358,002 ,058
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS E.09% 575,166
Proceeds from subscriptions of widis 1,971,094 409
Payments for repurchase of units {2,623 609 529)

347 484,580
Diivi dend paid to unitholders 9 {1,060,.514,137)
NET ASSETS AT THE END OF THE YEAR 11.833,756,804

The qodoHTiamei g n,.'a.r..':ri'brru an intepral part ofthese financial statenents,
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Namura Mulii Currency Attractive Dividend Japan Stock Fund

Notes to the Financial Statements as at July 10, 2024

Note 1 - Organdsation

Nomura Multi Currency Attractive Dividend Tapan Steck Fund (hereinafter reforred to a2 the “Fund”) organised in and under
the laws of the Grand-Duchy of Luxembourg as o mubial invesdment fund (Snds commun de plecenterd), is an unincorparated
co-propridorship of ils transferable securities and other assels, managed in the interest of its co-owners (herelmafler reforred to
a8 the “Unitholders™) by Global Funds Management 5A. (hereinafter referred to as the “Management Compamy™), & socrdtd
ancmyeme incorporated under the laws of the Grand-Duchy of Loxemboourg and having its registered office in Hesperange,
Grand-Duchy of Luxembourg. The assets of the Fund are segregated from those of the Management Company and from those
of other funds managed by the Managem ent Companmy.

The Mansgement Company i2 an altemative investment fund manager within the meaning of article 1(46) of the law of
July 12, 2013 on alternative investmen! fund managers, a5 amended (e =2013 Law™).

The Fund is organised in the Grand-Duchy of Luxembourg and qualifies under Part 1T of the law of December 17, 2010 on
undertakings for collective investment, a= smended (the =20010 Law™), as well as an alternative investment fund within the
meaning of artiele 1 (39) of the 2013 Law.

The Managem ent Company on behalf of the Fund isaes eight classes of Units (each 2 *Class of Units™), namely:

Class A Unils denominated in USD (with monthly & drbations) (heranafter refermed to as “Class A Units™);
Class B Units denominated in USD (with annua distributions) (hereinafter referred to as “Class B Unitg™);
Class C Units denominated in AUD {with monthly distributions) (hereinafler referred to as “Class C Units" )
Class D Units denominatedin AUD (with anmual disiributi ons) (hereinafier referred to as “Class D Units™),
Class E Units denominatedin EUR {with monthly distributi ons) (heretnafter referred to as “Class E Undts™);
Class F Undts denominated in EUR (with annual digrbutions) (herenafter refemed to as “Class F Units™);
Class (G Units denominated in ¥ ZD {with monthly distributions) (hereinafter refared to as “Class G Units™ )
Class H Units denominated in 52D (with anmual distribubi ons) (hercinafier refemed bo as “Class H Units™);

all Units of all Classes of Units are together known as the “Units™,

The portion of the assets attributable to cach Class of Unils and denominated in another currency than the reference currency
will be hedaed to the extent posable lo the reference currency of ¢ach Class of Unils

The Fund was indtially ¢stablished for a period expiring on July 10, 2014. The duration of the Fund was however extended for
the first ime for a peried of five years bo expire on July 10, 2019, re-extended for a further period of five years to expire on July
10, 2024 aml re-extended for a further period of five yvears to expire on July 10, 2029, The Fund may be dissolved at any time
prior to the end of it life or may be extended for o firther period by mufual agreement between the Managem ent Company and
the Depositary.

The investment objective of the Pund is o pursue the paformance of its actively managed portfolio consisting mainly of
Japanese equily secuilics in 4 different comrencics, US, Dollar (USD), Awdmlian Dollar (AUD), Euro (EUR) and
Mew-Zealand Dollar (NED).

As for its investments in Iapanese equity securities, the Fund intends to focus on the dvidend yield of its portfolie of Tapanese
equity securitics, secking o tofal retum conssting of high level of income gaing snd medium to long-term capital gains through
actively managing such portfolio. In principle, gock selection and weighting ded son will be made atming its average cividend
yield to exceed that of markel average.

The Fund will use the Tokyo Stock Exchange Stock Price Index (*TOPIX™) as the reference index. However, the performance
of each Class of Units in terms of its respedtive currencies will nol necessanly comespond to the performance of aich refearence
index.

Under normal market condifions, the Fund will invest al least 20% af its tolal nel assels in diverafied Japaness equily secunities

anvd, to & limited extent, in Japanese equity index futures. The aforesaid percentage temporanily may not be satiefied in cerfain
crcumstances induding but not limited to extraond@nary siliation caused by foreign exchange Auchation.
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Nomura Mulii Currency Attractive Dividend Japan Stock Fund

Notes o the Finandal Statements as at July 10, 2024 {continued)
Mote 1 - Organiaition (coniinued)

The agsets of the B Classes of Units shall be managed m one pool (the “Common Portfolio™) and the pool shall be dvided into
§ parts aftributabde to each Class of Unils in accordance with fotal net asodts of each Class of Units, Additionally, for each Clazs
of Units forward currency contracts will be entered inta, in order to protect the assets attributable to the relevant Closs of Units
against the currency fluctuation between the rdevant currency of denomination of the rdevant Class of Units and Japanese
e,

Mote 2 - Significant Accounting Policies

The financial satements have boen prepared in sccordance with Liucembourg legal and regulatory requirements relating o
investment funds and include the foll owing significant accounting palicies

INVESTMENTS IN SECURITIES
(&) securilies lided on a sock exchange or traded on any other Regulated Market are valued at the last available closing price

on such exchange or marketd. If o security is listed on severnl stock exchanges or markets, the lad available cloging price at
the stock exchange o markel, which constitutes the main market for such secun bes, is defermining

(b} securities not listed on any stock exchange or raded on any Regulated Market are valued at their last svailable market
price;

(€} securities for which no price quotalion iz available or for which the price referred to in (a) and'or (b) is nol representative
of e fair market value, are valued prudently and in good faith on the bass of their reasonable foreseeable sal ez prices;

(d) equity index futures are valued at the last available price on the Regulated Market on which they are traded

i€} units or shares of open-ended underfakings for collective investment are valued on the bass of the latest reported net asset
value;

(f) short-term investments thal have a remaining matunty of one vear of less may be valued (i) ol marked value or (i) where
markel value iz not avallable or nol representative, at smortized cost.

In the event that extraordinary arcumeslances render such a valuation impracti cable or inadequate, the Management Company is
muthorised, prodently and in good faith, to follow other milesin order to achieve a fair valuation of the assets of the Fund.

INVESTMENT TRANSACTIONG AND INVEETMENT INCOME

Investment trangactions are accounted for on the trade date. Inferest income is recognized on an accrual basia. Dividends are
recorded on the ec-cBvidend date. Realised gains or losies on secunity transsctions are determined on the basis of the avenge
cost of securities sald,

CONVERSION OF FOREIGN CURREMCIES

The Fund maintains its accounting records in TAPANESE YEN (“JFY™) and ils financial statements are expressed in thiz
currency. Assels and liabalities expressed in currencies other than TPY are transloted into TPY at applicable exchange rales at the
year-énd. Income and expensés in curencies other than JPY are translated into JPY al appropriate éxchange rofes ruling al the
date of tramsacton.

Investment transactions in cumencies other than JPY are anslated into JPY al the exchange rate applicable at the tansaction
date,

The Fund does nol isolate the portion of the results of operations resulting from changes in fordgn exchange rales on

investments from the fluduations arising from changes in market prices of securities held. Such fluctuations are included with
the net realised and unrealised gain or loss from investments
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Nemuera Mulii Currency Atiractive Dividend Japan Stock Fund

Notes o the Finandal Statements as at July 10, 2024 {continued)
MNote 2 - SIpmrnn Attﬂml!ﬂ‘ Paolicies (continwed)
CONVEREIGN GF FOREIGN CURRENCIEES FCONTINTED)

Currency rfes as 3t Tuly 10, 2024;

11IPY = 00001 AU
1IFY = 000573 EUR
LIPY = 001017 NED
LIFY = 000619 USD

FORRMAD FOREIGN EXCHANGE CONTRACTE

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end dale for the remaining period unkl
matarity, Chadng or losses resulting from forward foredgn exchange contracis are recognised in the Statement of Operations
Unrealized paing are reported a8 an asset and unrealised losses are reported as a Hability in the Statement of Net Assets.

FUTURE CONTRACTS

Initial morgin deposits are made upon entering into fubare contracts and can be made either in cash or securities. During the
period for which the fisture contract is open, changes in the value of the contract are recognised a5 unrealised gains or losses by
marking to market the future contract to reflect the value of the contract at the end of each valuation day.

Vartation margin payments are made of received, depending on whether unrealised losses or gains are incured Unrealised
gains are pecorded as an aseel and unrealised losses a8 a lisbility in the Statement of Mot Assde Wiven the contract 1= closed, the
Fund records a realised gain or logs equal 1o the difference between the value of the contract at the ime it was opened and the
wvalut at the Hme it was dlosed.

Note 1. Management Company Tees

The Management Company is enfitled to receive out of the assets of the Fund, a management fee payable in JPY quarterly in
arrears off an accounting vear basls within 60 days of the end of the relevant quarter (if the day is net a Business Day, then the
immediately preceding Business Day) af an annaal rate of 0.03% of the average daily net aszets of the Fund during the relevant
aquarter.

MNote 4 - Investment Munnger [ees

The Investmment Manager is entitled to receive out of the assets of the Fund for its advisory services in relation to the assel
management, a fee payeble in Japanese YVen quarberly in arrears on an accounting year basis within 80 doys of the end of the
relevant quarter (if the day is nol o Business Day, then the immediately preceding Business Day) at an annual rate of 0.30%6 of
the average daily total nel assets of the Fund dising the relevant quarter.

Note & . Agent Company Mees

The Agent Company is éiftifled to receive oul of the assets of the Fund, a fee pavable in JPY cquartely in ameéars on an
accounting year basa within 60 daye of the end of the relevant quarter (if the day iz not a Business Day, then the immediately
preceding Busness Day) at an apiual rate of 0.50% of the average daly net assele of the Fund during the relevant quarter.

Note & - Adminisivator fees

The Administrator, the Begistrar and Transfer Agent snd the Corporate Agent are enfitled to receive out of the sssets of the
Fund in accordance with market practice in the Grand-Duchy of Luxembowrg, an administration fee payable in Japanese Yen
quarterly in arears on an accounting vear bads withan &0 days of the end of the relevant quarter (if the day is not 0 Busines:
Dy, then the immedistely preceding Business Day) at an annoal rabe of 0.09% of the average daily total net agsets of the Fund
during the relevant quaner.
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Nomuwra Mulii Currency Attractive Dividend Japan Stock Fund

Notes o the Finandal Statements as at July 10, 2024 {continued)

Mote T - Depodtury fees

The Depositary anc Paying Agent are entilled to receive out of the assets of the Fund in accardance with market practice in
Luxembourg, o Depostary fee payable in Japanese Yen quartery in mmears on an sccounting vear bass within 60 days of the
end af the relevant quanter {if the day is nol 0 Busines Day, then the immedately preceding Business Day) ol on annual rate of
0.03% of the average daily total net assels of the Fund during the relevant quarter. The fees of the Depositarys cormespondents
will also be pasd cul of the assets of the Fund

MNote § - Accrued expenses

JEF

Invedment Mannger fees 26,520,072
Agenl Company fees 26,500,348
Admind strator fees 4,770,605
Depodtary fees 1,591 326
Management Company fees 1591267
Onif-of -pocked expenses 1,059,268
Frofessional fees 1595788
Subecription tax 3,16230%
Accrued expenses 67 890079

Note @ - Diviributions
Clnes A CUE and G Units
For these Classes of Units, the Management Company may dedare moathly or other interim distributionz out of the nel

investment income, and net realised and unrealised capital gains and, if conadered necessary to maintain a reasomble level of
distributions, out of any other funds avaifable for distribution.

The Management Company has the intention to make stable monthly dsributions te Unitholders. as of the 10th day of each
maonth. If such day is not a Valuation Day, distribution will be made to Unitholders as of the immediately preceding Valuation

Dy, The Managemen! Company considers to distribaite, in Jamiary and July, sddtional amount, consdering the then current
Wed Assel Value of each of these Classes of Unils

Clazs B, [, F and H Units
For these Classes of Unlis, the Mansgement Company may declare snnual of other Interim distributions out of the nel

investment income, and net realized and unrealised capital gains and, if consddered necessary to maintain a reasonsble level of
st butions, oul of any other funds available for dstibmion.

The Management Company has the intention to make annual distributions to Unitholders, as of July 10 each year. If such day is
not 8 Valuation Day, distribution will be made to Unithelders as of the immed ately preceding Valuation Day.

No distribation may be made as a resultl of which the total net assets of the Fund would fall below the equivalent in JPY of the
minimum amount of e net assets of undertakings for collective investment, as required by Luccembourg law.

Distributions not claimed within five years from their due date will lapse and revert to the Fund

For the year ended July 10, 2024, the Fund dstributed a lotal amount of JPY 1,060.514,137 {(converted into relevant Classes
currencies al exchanges rates prevailing on (e transsctions dates) to the Unitholders of Class A, B, C, D, E, F, G and H Units,
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Nomura Mulii Currency Attractive Dividend Japan Stock Fund

Notes o the Finandal Statements as at July 10, 2024 {continued)
Mote 10 - Tazation

The Fund iz sulject to Luxembourg law in respedt of its tax status. Under |egisdation and regulations curently prevailing in
Luxembourg, the Fund is subject to a subscription tax (fare o gbormement) on its nel assels al an anneal rate of 0.05%
calculated and payable quartery. Under present law neither ibe Fund nor the Unitholders (except persons or companics whe
have or, in certaln limited creumstances, formerly had their readence, regigtercd office or a permanent establishment in
Luxembourg) aré subject to any Luxembourg tax on income or capital gains nor to any withholding or estale tx. The Fund
collects the income received from the secunties in its portfolio after deduction of any withholding tax in the relevant countries,

Note 11 - Forward Forelgn exchange contracis

Asal Juby 10, 2024, the Fund had the following open forward foreign exchange contracls

Currency Bought Amomnt  Currency Sold Amsoud Matunty Umrenlised Cain /' (Loss)
Bought Sold Date in JFY

NED 1321313 TFY 129,730 605 II."_I,r 22, 2024 (36A58)
NED 13245824 JPY 129,739 605 August 08, 2024 (57.322)
ALD 36,318,786 TPy 179391573 July 23,2024 D08, 721
LsD¥ F1Ea1065 I 5164 367 063 Judy 22, 2024 130675179
AUD 36,712,423 TFY 39218501 212 Angast 08, 2024 51824 197
WED 11257 459 TFY 1 086,140,132 July 212024 18,741,995
EUR b e TFY 134593317 Tuby 22, 2024 330,708
WED 11088 352 TFY 1 o dda 4 Angust (8, 2024 1,440 003
EUR 1077 360 TPY 185052 650 August 08, 2024 1497558
USD nBinae? THY L34 857 300 Angust (58, 2024 (6,143,979
Y B5A00, 525 sn 218440 Fudy 22, 2024 41,232
sy 923,812 TN 5742 August 08, 2024 107
TEY 312476 NEID 3278 Juby 11 2024 751
Y 1)056 B8 Usn 1,760 Juhy 212024 T35
Y 24127 WED 7 Tuly 222024 {154
FEY 264,775 isD 1 650 Juy 22, 2024 {1,086
Y 19 00&, 737 sD 118300 Aungust 08, 2024 (15500
TFY T80, 148 150 4550 Tuby 11,2024 (3029
T 1531 50 WED 18,708 Ny 22, 2024 (4.147)
iy FXIT R0 usD J3200 Fuby 22, 2024 (21.716)
Y 10,530,112 ALUD 9T A4 Angust 0, 2024 (36.892)
TEY 5100 381 D 32280 July 22, 2024 (0,032)
UsD T, G50 TFV 121 395 300 Juby 22, 2024 2,128,250
ALD 120,578 TPY 12373543 Judy 22, 2024 7,841
UsD Q2 TPy 14,557,778 Juby 23 2024 IBI9T
AUD 117,500 IPY 12,440 230 July 222024 I 07
LsD 193, 545 TFY 31,009 927 Angust 0F, 2024 21,916
USD 1191 TFY 34 433 July 22, 2024 B612
USD 1325 TFY ITI0T2 Ty 12, 2024 1,565
ALD 1630 TPy 174,791 Ny 23, 2024 1,287
EUR 1562 TEY M1 BIT August 08, 2024 a0
usD RETT TFY 1583 956 Angust 38, 2024 (1. 74%)
UsD 4,500 TFY 5600476 Judy 22, 2024 (2005)
AL 7. 2E0 TFY 10470 816 Juby 22, 2024 (X
usD 732 TPY 12018821 August 0, 2024 (ER258)
F50,005.713
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Nowmuera Mulll Currency Attractive Dividend Japan Stock Fund

Notes o the Finandal Statements as at July 10, 2024 {continued)
Mote 12 - Falure coniracis

Asal Fuby 10, 2024, the Fund hac the l'nﬂmkinﬁ apen future contracts

Number : : Uraealised
Cuameney of Deseription M::“" m"":;.';.':, Cain in JPY
contracts
Long Postieny
ey T FUT TOPIN INDX Sep 2024 2070005 600 25 554,000
20T oS 0N 85 5540 000
F5,654,000

MNote 13 - Breakdoswn of the realised'unrealised resilis on invesdnienis

For ithe year ended July 10, 2024, the treakdown of the Net realisedunrealised resulis on investments, as sef out in the
Statemenl of Operations of the Fund, is as follows:

JPY
Bealized prafit on investments 1,374,897 267
Fealized loss on investments (116,235, 792)
et realised profit on investments T 12EE661ATA

JEY
Change in unrealised profit on investm ents 2 BABB24 DES
Change in unrealised loss on Investments (B2 758 .045)

Change in net unrealised result on investments 1 9560066 040

Mote 14 - Transaction cosis

Transaction costs are defined as ary broker commission fees, local, transfer amd stock exchanges faxes and any other charges
and fees linked to the purchase and sale of investments. Transadion codz applied to 3 fpecific investmenl transaction through
the wee of spreads or directly deducted from the price of the investments are excladed from the transaction costs calculation.

Transmchon cosls recorded I:J.' the Fand du-riua the year encled] Tuly 10, 2024 amouinted to TPY B 481 2B6. Transaction cosds are
incladed in the cost of invesm s,
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2025 10
20,963,205,602
87,409,459
20,875,796,143
1,260,934
1,777,055
2,958,089
1,072,112
86,045
44,492
993,722
273,105
16.80 2,589
26.74 4,121
16.01 1,618
27.67 2,797
16.43 2,930
22.20 3,958
16.18 1,431
28.67 2,536
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1991 1991

33 A

2010 12

1.7
2025 10

1,641,230,428.02
67,462,153.95
41,829,644.50
307,868,247.33
6,070,780,069.72

14

22

21

296,982,390.44
3,541,205.65
31,117,113.60
150,446,140.13
24,781,308.69
170,560,584,033
25,500,192.49
127,659,229.45
2,254,481,962.75
1,242,006,922.52

165,673,377.37
129,867,566.72
53,274,847.00

290,447,727.04
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2025 31

2025 31 2024 31
10 975,254 173,898 662,453 118,122
10 11,537,859 2,057,316 10,861,474 1,936,709
49,874 8,893 49,874 8,893
12,562,987 2,240,106 11,573,801 2,063,724

2025 31 2024 31
375,000 66,866 375,000 66,866
1,582,500 282,176 1,537,500 274,152
8,969,029 1,599,268 8,437,407 1,504,474
804,764 143,497 576,622 102,817
11,731,293 2,091,807 10,926,529 1,948,309
831,694 148,299 647,272 115,415
831,694 148,299 647,272 115,415
12,562,987 2,240,106 11,573,801 2,063,724
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10

14

15

16
17

18

2025 31
2025 2024
10 2,211,254 394,280 1,666,378 297,132
(1,389,901)  (247.833)  (1,171,966)  (208,973)
(1,265,159)  (225,591)  (1,043,167)  (186,007)
(124,742) (22,243)  (128,799) (22,966)
(79,731) (14,217) (78,780) (14,047)
(45,011) (8,026) (50,019) (8,919)
(40,000) (7,132) (40,000) (7,132)
10 283,510 50,553 335,815 59,879
2,824 504 _ _
10 €)) © (41) @)
(3,133) (559) (6,886) (1,228)
(262,464) (46,800)  (204,003) (36,376)
802,089 143,020 579,297 103,294
16 2,675 477 (2,675) @77
804,764 143,497 576,622 102,817
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2025 31 2024 31
2025 31 2024 31
813,126 481,997
162,128 180,456
975,254 662,453
2025 31 267,210 2024 31 268,010
37,500 2024 31 33,750 EU 2011 61 EU
35,369 2024 31 35,669
GFTC MTC 467,860
2024 31 143,050 5,187 2024 31 1,518
10
162,128 2024 180,456
2025 31 2024 31 25,000
15 2025 31 2024 31
2024 31 37,500 1,500,000 8,437,407
* — — 576,622
— (230,000) 230,000
— 275,000 (275,000)
2025 31 37,500 1,545,000 8,969,029
*2024
10
2016 2016 16 Circular Fort. N 47ter
circular I.Fort n
51 2016 25
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2019 230,000
275,000
31 1,545,000 2024 31 1,500,000
18.19
31 126,128
OECD EU
15
2023 12 31
ETR
16
31 2024 31
2025 31 2024 31
88,770 107,600
56,014 45,024
466,601 332,730
24,294 24,294
187,266 131,943
8,749 5,681
831,694 647,272

135/213

Ooooooooooooooooooad

2025
2020
6.75
GloBE
750
15
GloBE ETR



2025

2025
31

EU
13,442

2025

2024

2025

10

2014

97,175

11

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

Ooooooooooooooooooad

31 2024 31
2025 31 2024 31
2,516,889 1,964,635
(305, 635) (298,257)
2,211,254 1,666,378

31 2024 31 1,268,499 2024

1,243,748 925,727 2024 31 414,968
168,096 2024 31 161,244
2011 61 EU 141,125 2024 31 142,675
2024 31 2,000
31 97,175 2024 31 96,900
89,263 2024 31 107,495 19,197
31 1,263 100,000 2024 31 95,274
2,675 16
31 9.3 2024 31 8.0
100
GFTC 467,860
24,294
14
2025 31
2024 31 96,900
GFTC MTC 2024
944,761 2024 31 437,463
2025 31 9,896 2024 31 10,327

136/213



12

13

2025

31

137/213

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

GLOBAL FUNDS MANAGEMENT S.A.
Abridged Balance Sheet as at March 31, 2025
(expressed in Euro)

D. Current Assets

I1. Debtors

a) becoming due and payable within one year

IV. Cash at bank and in hand

E. Prepayments

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES
A.Capital and Reserves

I. Subscribed capital

1V. Reserves

V. Results brought forward

VI. Results for the financial year

C. Creditors

b) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

Note(s) March 31, 2025 March 31, 2024
3, 10 975,254 662,453
11,537,859 10,861,474

49,874 49,874

12,562,987 11,573,801

Note(s)

March 31, 2025

March 31, 2024

375,000 375,000
1,582,500 1,537,500
8,969,029 8,437,407

804,764 576,622

11,731,293 10,926,529
831,694 647,272
831,694 647,272

12,562,987 11,573,801

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Abridged Profit and Loss Account
for the year ended March 31, 2025

(expressed in Euro)

Note(s) March 31, 2025 March 31, 2024
1. to 5. Gross results 8, 10 2,211,254 1,666,378
6. Staff costs (1,389,901) (1,171,966)
a) wages and salaries 9 (1,265,159) (1,043,167)
b) social security costs (124,742) (128,799)
i) relating to pensions (79,731) (78,780)
ii) other social security costs (45,011) (50,019)
8. Other operating expenses (40,000) (40,000)
10. Income from other investments, other securities and
loans forming part of the fixed assets
a) Derived affiliated undertakings 10 283,510 335,815
b) other income not included under a) 2,824 -—
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 ) (41)
b) other interest and similar expenses (3,133) (6,886)
15. Tax on results 6 (262,464) (204,003)
16. Results after taxation 802,089 579,297
17. Other taxes not shown under items 1 to 16 6 2,675 (2,675)
18. Results for the financial year 804,764 576,622
The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2025

Note 1 - General

GLOBAL FUNDS MANAGEMENT S.A. (the ““Company””) was incorporated on July 8, 1991 in Luxembourg as a ““Société
Anonyme”” governed by Luxembourg laws and holds the following trade register identification: Luxembourg B37 359.

The Company ”s registered address is at Building A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Abridged Profit and Loss Account as ““Gross results””.

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover, the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017.0n July 10, 2020, the Company further extended its AIFM licence to manage
investment funds exposed to non-traditional assets.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-13-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies

Basis of preparation

The Company s accounting year starts on 1 April and ends on 31 March every year.

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

The going concern basis has been applied in preparing these Annual Accounts.

The Company is defined as a small company under the law of 19 December 2002 as amended. Consequently, these
Annual Accounts consist of an Abridged Balance Sheet and an Abridged Profit and Loss Account as permitted by that
law.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (““EUR””) and the Annual Accounts are expressed in this currency.
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All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing

at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains
are recorded in the Abridged Profit and Loss Account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date. Realised exchange gains and losses and unrealised exchange losses are accounted for in the
Abridged Profit and Loss Account. Unrealized gains are not taken into account.

Debtors

Debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments were made
have ceased to apply.

Provisions

Provisions, which are recorded under Creditors, are intended to cover loss on debts the nature of which is
clearly defined and which, at the date of the balance sheet, are either likely to be incurred or certain to be
incurred but uncertain as to their amount or as to the date on which they will arise.

Prepayments

Prepaid expenses consist of expenses paid during the financial year but relating to a subsequent financial year.

Creditors

Creditors include expenses to be paid during the subsequent financial year but related to the current financial
year.

Gross results

Gross results includes the management fees earned from funds under management less other external charges. The
turnover is recorded on an accrual basis.

Interest income and interest expenses

Interest income and interest expenses are recorded on an accruals basis.
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Note 3 — Debtors due and payable within one year

For the years ended March 31, 2025 and 2024, this caption can be analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR

Trade debtors 813,126 481,997
Other debtors (Note 6) 162,128 180,456
975,254 662,453

As at March 31, 2025, Trade debtors consist of management fees for an amount of EUR 267,210 (March 31, 2024: EUR
268,010), risk management services for EUR 37,500 (March 31, 2024: EUR 33,750), AIFMD and reporting fees for EUR
35,369 (March 31, 2024: 35,669), Risk and Fund Support services to Global Funds Trust Company (““GFTC””) and
Master Trust Company (““MTC>?) for EUR 467,860 (March 31, 2024: EUR 143,050) and other miscellaneous income or
reimbursement receivable for EUR 5,187 (March 31, 2024: EUR 1,518). Please also refer to Note 10.

Other debtors consist of tax advances paid for an amount of EUR 162,128 (March 2024: 180,456).

As the Company adapted in preparing Abridged Balance Sheet, the amount which has been classified as Other assets
in prior year is now presented under Other debtors.

Note 4 — Subscribed capital

As at March 31, 2025 and 2024, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. As at March 31, 2025 and 2024, the Company has not purchased its own
shares.

Note 5 — Reserves and Results brought forward

The movements for the year are as follows:

Legal Other Results

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2024 37,500 1,500,000 8,437,407
Allocation of previous year s

results® -— -— 576,622

Release of net wealth tax

(““NWT**) reserve - (230,000) 230,000

Allocation to NWT reserve -—- 275,000 (275,000)

Balance as at March 31, 2025 37,500 1,545,000 8,969,029

* As per decision of the Annual General Meeting as at July 1St, 2024.
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Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%

of the issued share capital.

Other non available reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
NWT as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular I_Fort N° 51 (the
““Circular””) indicating that a company may reduce its NWT for a given year by determining the minimum NWT that
should be subject to (subtracting the Corporate Income Tax for the precedent year), and by comparing this amount
with the NWT that is due based on the unitary value. For the NWT purpose, the company should be liable to the
highest of the said amounts (the minimum NWT after reduction or the NWT due based on the unitary value).

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the NWT credited.

This reserve has to be maintained for a period of five years following the year in which it was created. In case
of distribution of the restricted reserve, the tax credit falls due during the year in which it was distributed.
The Company has decided to maintain this restricted reserve under ““Other non available reserves’”.

As per Annual General Meeting held on July 1, 2024, the 2019 NWT reserve was fully released for an amount of EUR
230,000, and a NWT reserve of EUR 275,000 was constituted for 2025.

As at March 31, 2025, the restricted reserve amounted EUR 1,545,000 representing six times the NWT credited for
the years from 2020 to 2025 (March 31, 2024: EUR 1,500,000).

Note 6 — Taxes

The Corporate Income tax rate has decreased to 18.19% (including a 7% surcharge for the employment fund) and the

Municipal Business tax rate in Hesperange at 6.75%.

For the financial year ending March 31, 2025, a tax advance of EUR 126,128 was paid to the Luxembourg Tax
Administration.

Global Funds Management S.A. is part of a Japanese group that falls within the scope of the OECD/EU Pillar 2
rules incorporating the principle of establishing a global minimum corporate income tax rate of 15% on the
profits by country of multinational groups with annual revenues exceeding EUR 750 million. Pillar 2 legislation
was enacted in Luxembourg, the jurisdiction where the Company is incorporated, and has come into effect for
fiscal years starting on or after 31 December 2023. Under this legislation, the Company is liable to pay a top-up
tax for the difference between its Pillar Two effective tax rate (““ETR””) per jurisdiction and the 15% minimum
tax rate. The Pillar Two legislation also includes transitional safe harbor rules designed to minimize the
compliance burden associated with undertaking the full GloBE ETR calculation for the first three fiscal years. In
this context, an impact assessment based on the latest historic country-by-country reporting data has concluded
that the Luxembourg entities of the Group, including the Company, are not expected to incur additional taxes in

accordance with BEPS Pillar 2.
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Other taxes not shown under items 1 to 16 consists of reversal of net worth tax accrual incurred in prior year,
which was recognized in Gross results. The prior year amount has been reclassified from Gross results to Other
taxes not shown under items 1 to 16 to provide comparability.

Note 7 — Creditors due and payable within one year

For the years ended March 31, 2025 and 2024, this caption can be analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR

Internal and statutory audit fees 88,770 107,600
Social security and salary tax 56,014 45,024
Income Tax payable (Note 6) 466,601 332,730
Domiciliation fees 24,294 24,294
Staff related 187,266 131,943
Other 8,749 5,681
831,694 647,272

Note 8 — Gross results

For the years ended March 31, 2025 and 2024, this caption can be analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR

Services fees 2,516,889 1,964,635
Other external charges (305,635) (298,257)
2,211,254 1,666,378

For the years ended March 31, 2025 and 2024, the Services fees include the management fees of EUR 1,268,499
(March 31, 2024: EUR 1,243,748), Risk and Fund Support of EUR 925,727 (March 31, 2024: EUR 414,968), Risk
management services fees of EUR 168,096 (March 31, 2024: EUR 161,244), AIFMD and reporting fees of EUR 141,125
(March 31, 2024: EUR 142,675) and other fees of EUR 13,442 (March 31, 2024: EUR 2,000).

For the year ended March 31, 2025, Other external charges consist of domiciliation fees for an amount of EUR
97,175 (March 31, 2024: EUR 96,900), internal and statutory audit fees for EUR 89,263 (March 31, 2024: EUR
107,495), legal fees for EUR 19,197 (March 31, 2024: EUR 1,263) and other charges for EUR 100,000 (March 31, 2024: EUR
95,274).

An amount of EUR 2,675 has been reclassified from prior year Other external charges to Other taxes not shown

under items 1 to 16 to provide comparability to current year amount.

Note 9 — Average Staff

For the year ended March 31, 2025, the Company has employed in average 9.3 persons (March 31, 2024: 8.0 persons).

Note 10 — Related parties

144/213



EDINETOOOO
00000000000000000000000(EL5291)
OoooO0O0ooO0oooooodood
The Company is controlled by Nomura Bank (Luxembourg) S.A. (the ““Bank””) (incorporated in Luxembourg), which

owns 100% of the ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in
Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts, short term deposits and foreign exchange currency transactions.

Debtors include an amount of EUR 467,860, which is receivable from GFTC for Fund services including for risk
management reporting and dividend control. Creditors include an amount of EUR 24,294 to the Bank as part of the
remuneration of the support service provided.

The interest rates applied derived from the short term deposit rates available on the market minus the same
spread applicable to non related parties™ clients.

The Bank and the Company have signed a Service Level Agreement on February 14, 2014, as amended from time to
time, whereas the Company appointed the Bank to provide certain support services to conduct its business under
its operating model. The annual amount of EUR 97,175 including VAT to be invoiced prorata temporis by the Bank
for the year ended March 31, 2025 (March 31, 2024: EUR 96,900) is recorded in deduction of the caption ““Gross
results”” in the Abridged Profit and Loss Account.

Under the same caption and according to the Risk and Fund Support Services Agreement which was concluded with
GFTC and MTC, which is effective since March 1, 2024 and which replaces previous agreements, the Company has
provided Fund services for an amount of EUR 944,761 (March 31, 2024: EUR 437,463).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the Abridged Balance Sheet. Such assets amount to approximately

EUR 9,896 million as at March 31, 2025 (March 31, 2024: EUR 10,327 million).

Note 12 - Advances, Loans, and guarantees granted to the members of administrative, managerial and supervisory
bodies

For the year ended March 31, 2025, the Company has not granted any advances, loans, guarantees to the members of

administrative, managerial, and supervisory bodies.

Note 13 — Subsequent events

No significant event has occured after the closing date.
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2025 30

2025 30 2024 30
10 1,035,558 184,650 945,580 168,606
10 10,579,097 1,886,359 11,063,322 1,972,701
190,049 33,888 36,391 6,489
11,804,704 2,104,897 12,045,293 2,147,796

2025 30 2024 30
375,000 66,866 375,000 66,866
1,632,500 291,091 1,582,500 282,176
8,973,793 1,600,117 8,969,029 1,599,268
151,336 26,985 426,821 76,106
11,132,629 1,985,059 11,353,350 2,024,416
672,075 119,838 691,943 123,380
672,075 119,838 691,943 123,380
11,804,704 2,104,897 12,045,293 2,147,796
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2025 30
2025 30 2024 30
10 911,491 162,528 1,080,982 192,750
(770,312) (137,354) (657,625) (117,261)
(691,555) (123,311) (594,957) (106,087)
(78,757) (14,043) (62,668) (11,174)
(49, 286) (8,788) (41,898) (7,471)
(29,471) (5,255) (20,770) (3,703)
(20,000) (3,566) (20,000) (3,566)
10 69,131 12,327 163,508 29,155
— — 4,168 743
10 (310) (55) — —
(4,564) (814) — —
(52,168) (9,302) (146,887) (26,191)
133,268 23,763 424,146 75,629
16 18,068 3,222 2,675 477
151,336 26,985 426,821 76,106
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2025 30 2024 30
2025 30 2024 30
899,951 846,415
135,607 99,165
1,035,558 945,580
2025 30 241,905 2024 30 273,977
37,500 2024 30 33,750 EU 2011 61 EU
35,369 2024 30 35,669
GFTC MTC 573,610
2024 30 499,300 11,567 2024 30 3,719
10
135,607 2024 30 99,165
2025 30 2024 30 25,000
15 2025 30 2024 30
2025 31 37,500 1,545,000 8,969,029
* — — 804,764
— — (750,000)
— (250,000) 250,000
— 300,000 (300,000)
2025 30 37,500 1,595,000 8,973,793
*2025 26
10
2016 2016 16 Circular Fort. N 47ter
circular 1.Fort N
51 2016 25
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2026

6.75

GloBE
750

2020 250,000
1,595,000 2020
OECD EU
15
2023 12 31
16
30
30
2025 30 2024 30
58,505 71,627
48,717 49,758
330,107 365,837
72,881 72,881
157,927 129,997
3,938 1,843
672,075 691,943
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2025 30 2024 30
2025 30 2024 30
1,213,367 1,236,760
(301,876) (155,778)
911,491 1,080,982
2025 30 2024 30 576,752 2024
30 617,235 483,222 2024 30 464,683
71,875 2024 30 70,313
EU 2011 61 EU 70,838 2024 30 71,087
10,680 2024 30 13,442
2025 30 48,588 2024 30 48,588
43,500 2024 30 44,772 457

2024 30 5,429 209,331 2024 30 56,989

2025 30 10 2024 30 8.7
10

100
GFTC 573,610
72,881
2014 14
2025 30
97,175
48,588 2024 30 48,588
GFTC MTC 2024
483,222 2024 30 464,683
11
2025 30 9,349 2024 30 10,652

12

2025 30
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1095 2010
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231 2013
2008 48 2014 17
2016
2016 1011
2010 12 17 16
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2017 14
2017 1131

155/213

Ooooooooooooooooooad

2010
2004 15
12
23
1060 2009
2011
12 19
596 2014



1286 2014

2009 65

15

2010

2016

2016

2004

11 25

2007

2010

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17
12 17
2014 11 26 1286 2014
23
2013 12
2019 11 27
2019 2088
15
648 2012 2015
2015 2365
13
2019 2088
2020 18 2020 852
2009 13 2009 65
12 17 15
2009 65 2010 12 17
2010 12 17
2007 13
2004 15
2005 13
2004 22
2004 22

156/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 23
2010 12 17
1.1. 2010 12 17
2010 12 17
1.2. 2013 12
2013 12
2010 12 17
) fonds commun de placement (FCP), contractual common fund
) investment company

2010 12 17 1915

3.1.

3.1.1.

2010 12 17

3.1.2.

157/213



3.1.3.

91

12

@
(b
©
©)
©)
®
@
Q)
Q)
@

2010 12 17

2010 12 17

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17 12
2010 12 17 11
2010 12 17 91
1991 21 91 75
2010 12 17 11 23 2010 12 17
1,250,000
2,500,000
2010 12 17 17 22
1993

158/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17

2006 73 18
2006 73 16

) 2006 73
2004 39 2006 10 2006 73

2006 73
16

2010 12 17

159/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17

2010 12 17 20

160/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

3.1.4.
2009 65
2009 65 2010 12
17 15 2010 12 17 16
2018 23 18 698
3.1.5.
3.2.
2010 12 17
1915 sociétés anonyme
3.2.1.
3.2.1.1. 2010 12 17
2010 12 17
2010 12 17
société anonyme
1915 2010 12 17
société anonyme
société en commandite par actions société en commandite
simple société en commandite spéciale société a

responsabilité limitée
société anonyme

société cooperative sous forme de

161/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 12
66
2010 12 17
1915
3.2.1.2. 2010 12 17
2010 12 17
30
2010 12 17 125
60 250
125 12

250

162/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

3.2.2. 2010 12 17

2010 12 17 33 37
.3.1.3
2006
73 18 2006 73
16
2006 73
16
.3.1.3

163/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

.3.1.3
2010 12 17 37

2010 12 17 130

3.2.3.
2010 12 17 15 16
16 .3.4 18 698
3.2.4.
3.1.5
3.2.5.
2010 12 17 27
Q) 2009 65

164/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

(a 12
(b
(c
(d 2010 12 17
(e 2010 12 17
@ .3.2 ¥ 3) 2009 65

3) 2009 65

2022 12 14 2022 2554 1060 2009
648 2012 600 2014 909 2014 2016 1011

4.1. 2010 12 17
4.1.1.
2010 12 17

2010 12 17 2007 13
12 540
18

2017 30
165/213



4.1.2. 2010 12 17

4.2. 1915
1915 10

4.2.1.

4.2.2.

N T\ T\

) 1915

4.2.3.

4.2.4.

. 2010 12 17

2010 12 17

2010 12 17

1915

420

1915

1915

1915

420 15

1915

420 19

166/213

420 17

420 23

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17

2010 12 17

30,000

25



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17 41
2010 12 17 40 52
2010 12 17
2010 12 17
(€))
2011 30 11 512
(2) 2002 12 20 2008
2007 2007 19
2007 16
(3) 2008 19 2002 12 20 2008
08 339 08 339
08 339 2002 12 20 2010 12 17
2002 12 20 2008
08 339 2008 11 26 08 380
(4) 2008
08 356 08 356
08 356 08 356
) 14 592
(6) 2018 21
0 2009 65 2010 12 17
2010 12 17
2010 12 17 2010 12 17
10 05
85
15
2010 12 17 41

167/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

15
2010 12 17 15
3.1.
(1) 2010 12 17 15
2010 12 17

1915 2010 12 17

©) 2009 65
2009 65
2010 12 17
)

(©) @

@

®
(4) 1993 37 37 ®)
®)
(6) @ 2010 12 17 15

2013 12
2013 12 2010 12 17 101
)
2013

12
)
®

@) 125,000

250,000,000
250,000,000 0.02
10,000,000

168/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

1093 2010

575 2013 600 2014 806 2014
2019 11 27 2019 2033 13

50

b @ (a

©

©)
©)
®

©

©))

(10)

an
@

(12) 2010 12 17 15

() 12
(b)
©
() 3) (@) 2006 49
1993
(e) 2010 12 17
(f) 2010 12 17
2010 12 17 116

13)

1993 18

169/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

14)

3.2.
@ @ G ® ©
OICY
@
2009 65
@
2022 12 14

2022 2554 1060 2009 648 2012 600 2014
909 2014 2016 1011

)

® @

3.1 ) 2015 12 18
1993 22

*

5) 2010 12 17 15
@

170/213



(6) 2010 12 17

)

Q)

©
)

©)

15

©)

50

50

171/213

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

50



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

) 40
60
)
malus
clawback
)
)
) 2010 12 17
2009 65 14
®
2010 12 17
53
(©) 1993
2010 12 17 1993
37

172/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

3.3.
(1) 2010 12 17 15
2010 12 17
2010 12 17
©) 2009 65
2010 12 17
(3) 2010 12 17 15
2010 12 17
3.4.
10
2018 23 12 546 18 698
12 546
18 698
16 2013 12
18 698
18 698
2019 12 20
19 733
4.1.
4.1.1.
2010 12 17 129 130
)

173/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

)
)
tribunal administratif
2010 12 17 133
4.1.2.
2010 12 17 150
2010 12 17 159
2010 12 17
1286 2014
2018 2023
4.1.3.
2011 2010 19
10 049 2017 14
2017 1131

174/213



4.2.

2009 65
10 2022

2010

11 509

22 810

2010 12 17

18 697

648 2012

23 846

2016

2019 2088

2020 18

24 856

2010 12 17

2010 12 17

) 2010 12 17

2010 12

2010 12 17

2010
2010

2010 12 17

129

129

17

129

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 2010 43 2010 12 22
27 22 05
2009 65
2010 44 2010 12 22 10

2012
12 540

16 644

648 2012 2015 11 25
2015 2365

2008 48 2014 17 596 2014

2016 1011
2019 11 27

2019 2088
2020 852

2009 65

2009 65
123

2010 12 17

12 17
12 17 15

27

175/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2005 05 177
2022 30 2021 345 2013 346 2013
1286 2014 2019 20
2019 1156
22 795
)
2010 12 17
2010 12 17
)
2010 12 17 153
)
1915 461
1915
2010 12 17 154

réviseur d"entreprises agréeé

176/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2021 12
2002 12 02 81
21 788 2012 12 14
12 02 49 réviseur d"entreprises
agréé
21 789
réviseur d"entreprises agréé
23 839 2010 12 17
125 16 21 789
18 698 19 708
21 790
)
2010 12 17 155
2010 12 17 147
97 136 08 348 15 627 2010 12 17
)
1915 2010 12 17
5,000,000
10
(1 2010 12 17 2010 12 17 148
@
2010 12 17
2010 12 17 129
@
5,000,000
2013 34
10

177/213



5,000,000

(3 2010 12 17

“

G

6

@

G

©

2009 65 99

€y

2010 12 17

©))

2002

178/213

10

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

) 2002 95
46
2016 27 2016 679
2015 25
2018

(10 @

a1

)

4.3.
4.3.1.
2010 12 17

4.3.1.1.

4.3.1.2.

) 40

4.3.1.3.

4.3.2.
4.3.2.1.

179/213



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12
17 145
Caisse de Consignation
4.3.2.2.
2010 12 17 143
4.3.2.1
. 2013 12
2013 15 2013
12
2013 12
2013 12 2013 12
)
) 2009 65
2013 12
)
)
) 100
)
500
2013 12
.1.6
2013 12
1.1.
1.1.1.
)

180/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 12
2013 12
2003 41 19
2013 12
1.1.2.
2013 12
2013 12
18 698
.3.4
19 733 .3.4
1.2.
2010 12 17 15
2010 12 17 125 125 16
2010 12 17
2007 13
2004 15
2013 12
2010 12 17 2007 13 2004 15

181/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17
2007 13 2004 15
1.2.1. 15
2010 12 17 101 15
2010 12 17
15 2013 12
2013 12
15
1.2.2. — 16
16 2010 12 17
125 125 126 16
@
) 2010 12 17 125 2010 12 17 125
)
)
2010 12 17 89
2010 12 17 88
) 2013 12
2010 12 17 88
2013 12
2013 12 30
2010 12 17 125
2010 12 17 125 2010 12 17 125

182/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

1 )() 2010 12 17 125

) 2010 12 17 88
2010 12 17 125
2013 12
2013 12

2010 12 17 125 2013 12

2010 12 17 125
2013 12

@
125,000

625,000 2010 12 17
125 16 125,000

®

*

5) 16

183/213



EDINETCI I
I o o o o o =R 2 U
O000oOoOddooooooooOoOaOon
) 12 2010

12 17 16
)

)
) 2010 12 17

) 2010 12 17
©)
Q)

©) 3.2 (9 16
®

(10)

16 .3.4 18 698

2013 12
2013 12 18

184/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

)
18 698
1993
2013 12
1993 37

1.4.
1.4.1.

2013 12 20

2013 12 17

185/213



1.4.2.

1.4.3.

1.4.4.

1.5.

)

2013

20

1.4

2004 109
12
13 12
100
1.4.2

22

500

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2004 109

1.4.1

2001 34
2004 12 15 2004 109

@ (b)

500

186/213



1.5.1.

1.5.2.

2013

2013

2013
2013

2013

12
12
2013 12 19
2007 13
1993
730,000
18 697
12
12
12
2013 12

1993

500,000

2007

187/213

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

21

18 697

13

21

Ooooooooooooooooooad

2004 15
()
2013 12
2013 12
2004 15
13



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

1.6.
2013 12
2021 21 2013 12 28 28
30
2013 12
2.1. 2010 12 17
2.1.1.
2013 12 2010 12 17
2010 12 17
2010 12 17
2.1.2.
2010 12 17 91 2010 12 17 96
)
91 75
10
10
10
2.1.3.
2013 12
2013 12
2013 12

188/213



2.1.3.1. 15
2.1.3.2. 16
2.1.4.
2.1.4.1.
12 17 88
2.1.4.2.
2010 12 17
2010 12 17
2010 12 17
.4.1.2
2.1.4.3.
2010 12 17
2010 12 17
2005

2013

2013
2013 12
2010 12 17
150
2013 12
2023
2018
129
129
05 177

12

16

129

2013

2023

189/213

12

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

12

Ooooooooooooooooooad

2010

2013 12



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2022 30 2021 345 2013 346 2013
1286 2014 2019 20
2019 1156
22 795
2010 12 17 153
1915 461
1915
2010 12 17 154

réviseur d"entreprises agréé

2021 12
2002 12
02 81
21 788 2012 12 14
12 02 49 réviseur d"entreprises
agréeé
21 789
réviseur d"entreprises agréé
23 839 2010 12
17 125 16 21 789
18 698 19 708
21 790
2010 12 17 155

190/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 12 17 147
97 136 08 348 15 627 2010 12 17
1915 2010 12 17
5,000,000
10 4.2
2.1.5.
.1.5
2.1.6.
4.3 2010 12 17
2021 10
2009 65
2022 2019 2088 2022
2022 1288

2023

191/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2023 12

2023 12

2026

2022

192/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@

&)

https://disclosure2._edinet-fsa.go.jp/
37

société anonyme

193/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2024 10
2024 10
2024 10
2016 23 2016
Commission de Surveillance du Secteur Financier CSSF
1SA 23 CSSF
ISA Réviseur
d"entreprises agréé
CSSF
1ESBA

194/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
ooooodooodoooooodd

Réviseur d"entreprises agréé

2016 23 CSSF I1SA

2016 23 CSSF ISA

2024 10 23

195/213



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Audit report

To the Unitholders of

Nomura Multi Currency Attractive Dividend Japan Stock Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Nomura Multi Currency Attractive Dividend Japan Stock Fund (the ““Fund””) as at 10 July 2024, and of the results
of its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund ”s financial statements comprise:

the statement of net assets as at 10 July 2024;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;
the statement of investments as at 10 July 2024; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the ““Commission de Surveillance
du Secteur Financier”” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the ““Responsibilities of the ““Réviseur d~entreprises agréé””

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.

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, 1issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities under

those ethical requirements.

Other information
The Board of Directors of the Management Company is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and our audit

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.
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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.

Responsibilities of the Board of Directors of the Management Company for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of the
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of the
Management Company 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, the Board of Directors of the Management Company is responsible for
assessing the Fund ”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 the Board of Directors of the Management Company

either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the financial statements

The objectives of our audit 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 audit 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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, 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

Fund * s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund ”s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
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modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit

report. However, future events or conditions may cause the Fund 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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 23 October 2024

Represented by

Antoine Geoffroy
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Independent auditor™s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at 31 March 2024, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 March 2024, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier” (“'CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the "responsibilities of the "réviseur d"entreprises
agréé" for the audit of the financial statements™ section of our report. We are also independent of the Company
in accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (“IESBA Code") as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors 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, the Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.
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Responsibilities of the "réviseur d"entreprises agréé" 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 a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

intentional omissions, misrepresentations, or the override of internal control;

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

Company®s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors;

Conclude on the appropriateness of Board of Directors®™ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" 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 report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern;

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

that achieves fair presentation.
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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.

Ernst & Young

Société anonyme

Cabinet de révision agréé

Antoine Le Bars

Luxembourg, 7 June 2024
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Audit report

To the Unitholders of

Nomura Multi Currency Attractive Dividend Japan Stock Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Nomura Multi Currency Attractive Dividend Japan Stock Fund (the ““Fund””) as at 10 July 2025, and of the results
of its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund ”s financial statements comprise:

the statement of net assets as at 10 July 2025;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;
the statement of investments as at 10 July 2025; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the ““Commission de Surveillance
du Secteur Financier”” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the ““Responsibilities of the ““Réviseur d~entreprises agréé””

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.

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, 1issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities under

those ethical requirements.

Other information
The Board of Directors of the Management Company is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and our audit

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.
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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.

Responsibilities of the Board of Directors of the Management Company for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of the
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of the
Management Company 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, the Board of Directors of the Management Company is responsible for
assessing the Fund ”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 the Board of Directors of the Management Company

either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the financial statements

The objectives of our audit 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 audit 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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, 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

Fund * s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund ”s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
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modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit

report. However, future events or conditions may cause the Fund 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.

Luxembourg, 5 November 2025

PricewaterhouseCoopers Assurance, Société coopérative

Represented by

Antoine Geoffroy
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To the Shareholders of
Global Funds Management S.A.
33, Rue de Gasperich

L-5826 Hesperange

Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of Global Funds Management S.A. (the "Company'), which comprise the balance
sheet as at 31 March 2025, and the profit and loss account for the year then ended, and notes to the annual

accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the
Company as at 31 March 2025, and of the results of its operations for the year then ended in accordance with

Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016'") and with International Standards on Auditing ("ISAs"™) as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier ("CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the "Responsibilities of "réviseur d"entreprises
agréé" for the audit of the annual accounts™ section of our report. We are also independent of the Company in
accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (“IESBA Code") as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
annual accounts, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Other Matter

The annual accounts of the Company as at and for the year ended 31 March 2024 were audited by another auditor who

expressed an unmodified opinion on those accounts on 7 June 2024.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts, and for such internal control as the Board of Directors determines is necessary to enable the

preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company®s ability to

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

L

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of the "réviseur
d"entreprises agréé" that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

omissions, misrepresentations, or the override of internal control.

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

Company®s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors.

- Conclude on the appropriateness of the Board of Directors® use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company"s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises
agréé" to the related disclosures in the annual accounts 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 report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a

going concern.

- Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accounts 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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KPMG Audit S.ar.1I.

Cabinet de révision agréé

Benedikt Barz

Partner
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