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2026
271,411,251.88 32.85
163,021,447.44 19.73
162,058,228.63 19.61
25,980,354.00 3.14
24,951,240.95 3.02
21,912,139.50 2.65
669,334,662.40 81.01
156,923,994.59 18.99
.
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(2026 )

LANDESKREDITBA
NK BADEN-

WUERTTEMBE 2026/5/21 | 33,000,000.00 | 32,603,326.20 | 32,633,076.74 | 3.95
(USD) CP
21/5/26

CAISSE DES
DEPQTS ET
CONS. (USD) cp
20/5/26

2026/5/20 | 33,000,000.00 | 32,597,958.51 | 32,631,461.97 | 3.95

ERSTE
ABWICKLUNGSANS
TALT (USD) CP
5/3/26

2026/3/5 | 30,000,000.00 | 29,715,474.33 | 29,892,512.52 | 3.62

EUROP. INV. BK
(usb) cp 2026/2/6 | 26,000,000.00 | 25,741,795.49 | 25,980,354.00 | 3.14
6/2/26

OESTERREICH
KONTROLLBANK
(USD) CP
17/2/26

2026/2/17 | 25,000,000.00 | 24,750,787.08 | 24,951,240.95 | 3.02

EUROF IVA
EUROPAEISCHE
GESELLSCHAF 2026/3/9 | 22,000,000.00 | 21,789,597.23 | 21,912,139.50 | 2.65
(USD) CP
9/3/26

MUNICIPALITY
FIN. PLC (USD) 2026/4/16 | 22,000,000.00 | 21,800,525.19 | 21,831,554.60 | 2.64
CP 16/4/26

KFW (USD) CP

15/4/26 2026/4/15 | 22,000,000.00 | 21,726,159.86 | 21,830,264.38 | 2.64

MUNICIPALITY
FIN. PLC (USD) 2026/4/22 | 22,000,000.00 | 21,800,525.19 | 21,818,256.28 | 2.64
CP 22/4/26

KFW (USD) CP

11/3/26 2026/3/11 | 21,000,000.00 | 20,802,377.41 | 20,912,167.74 | 2.53

AG CENT. ORG
SEC SOCIALE
(USD) CP
9/2/26

2026/2/9 | 20,000,000.00 | 19,723,163.49 | 19,977,674.48 | 2.42
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12

MUNICIPALITY
FIN. PLC (USD)
CP 10/2/26

2026/2/10

20,000,000.

00

19,803,635.

95

19,976,521.

69

2.42

13

AG CENT. ORG
SEC SOCIALE
(USD) CP
17/2/26

2026/2/17

20,000,000.

00

19,729,021.

88

19,960,344.

67

2.42

14

AG CENT. ORG
SEC SOCIALE
(USD) CP
19/5/26

2026/2/19

20,000,000.

00

19,660,343.

00

19,955,600.

39

2.42

15

MUNICIPALITY
FIN. PLC (USD)
CP 20/2/26

2026/2/20

20,000,000.

00

19,800,880.

15

19,954,548.

73

2.42

16

AG CENT. ORG
SEC SOCIALE
(USD) CP
24/2/26

2026/2/24

20,000,000.

00

19,663,492.

11

19,944,286.

77

2.41

17

AG CENT. ORG
SEC SOCIALE
(USD) CP
25/2/26

2026/2/25

20,000,000.

00

19,661,575.

14

19,942,489.

89

2.41

18

AG CENT. ORG
SEC SOCIALE
(USD) cpP
4/3/26

2026/3/4

20,000,000.

00

19,803,450.

75

19,927,931.

94

2.41

19

MUNICIPALITY
FIN. PLC (USD)
CP 12/3/26

2026/3/12

20,000,000.

00

19,874,723.

00

19,917,155.

53

2.41

20

AG CENT. ORG
SEC SOCIALE
(USD) CP
10/3/26

2026/3/10

20,000,000.

00

19,736,192.

89

19,914,262.

69

2.41

21

MUNICIPALITY
FIN. PLC (USD)
CP 16/3/26

2026/3/16

20,000,000.

00

19,876,731.

14

19,909,063.

96

2.41

22

AG CENT. ORG
SEC SOCIALE
(USD) CP
13/3/26

2026/3/13

20,000,000.

00

19,736,192.

89

19,907,667.

51

2.41

23

AG CENT. ORG
SEC SOCIALE
(USD) CP
23/3/26

2026/3/23

20,000,000.

00

19,729,216.

50

19,884,584.

08

2.41

24

AG CENT. ORG
SEC SOCIALE
(USD) cpP
7/4/26

2026/4/7

20,000,000.

00

19,728,729.

96

19,854,599.

26

2.40
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MUNICIPALITY
FIN. PLC (USD)
CP 27/4/26

2026/4/27

20,000,000.00

19,818,659.27

19,824,703.96

2.40

26

MUNICIPALITY
FIN. PLC (USD)
CP 15/5/26

2026/5/15

20,000,000.00

19,759,591.64

19,789,642.69

2.40

27

AG CENT. ORG
SEC SOCIALE
(USD) CP
26/5/26

2026/5/26

20,000,000.00

19,742,995.56

19,757,621.83

2.39

28

AG CENT. ORG
SEC SOCIALE
(USD) cpP
28/5/26

2026/5/28

20,000,000.00

19,748,535.32

19,752,726.40

2.39

29

KFW (USD) CP
25/3/26

2026/3/25

19,000,000.00

18,754,318.43

18,889,443.29

2.29

30

KFW (USD) CP
25/2/26

2026/2/25

13,000,000.00

12,784,831.29

12,963,435.38

1.57

2026

2026

38/243



EDINETOOOO
o o o =22 0 )
Ooooooooooooooooooad

2026

19 582,930 89,573 0.01 2
2016 10 ’ ’ -

20 540,310 83,024 0.01 2
2017 10 ’ ’ -

21 513,448 78,896 0.01 2
2018 10 ’ ’ -

22 552,731 84,933 0.01 2
2019 10 ’ ’ -

23 756,833 116,295 0.01 2
2020 10 ’ ' -

24 676,280 103,917 0.01 2
2021 10 ’ ' -

25 545,759 83,861 0.01 2
2022 10 ’ ' -

26 623,528 95,811 0.01 2
2023 10 ’ ' -

21 730,007 112,187 0.01 2
2024 10 ’ ; '

28 833,076 128,010 0.01 2
2025 10 ’ ’ '

2025 779,329 119,752 0.01 2

758,845 116,604 0.01 2

762,898 117,227 0.01 2

783,798 120,438 0.01 2

774,602 119,025 0.01 2

822.980 126,459 0.01 2

883,715 135,792 0.01 2

856,249 131,571 0.01 2

10 833,076 128,010 0.01 2

11 809,876 124,446 0.01 2

12 782,615 120,257 0.01 2

2026 826,259 126,963 0.01 2
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0.01

2026
100

2025 27 0.002337
28 0.002608

28 0.002456

29 0.002443

29 0.003251

30 0.003258

28 0.003041

29 0.003307

10 30 0.003072

11 27 0.002659

12 29 0.002960

2026 29 0.002815
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100

19 .002075
20 .004357
21 .010537
22 .013839
23 .004151
24 .000242
25 .005578
26 .032838
27 .037268
28 .033710
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19 .2075
20 .4357
21 .0537
22 .3839
23 .4151
24 .0242
25 .5578
26 .2838
27 .7268
28 .3710

100x%
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19

83,359,051,004
(83,359,051,004)

85,450,788,603
(85,450,788,603)

58,292,959, 285
(58,292,959,285)

20

61,558,150,373
(61,558,150,373)

65,820,080, 665
(65,820,080,665)

54,031,028,993
(54,031,028,993)

21

78,671,457,143
(78,671,457,143)

81,357,648,100
(81,357,648,100)

51,344,838,036
(51,344,838,036)

22

76,057,872,096
(76,057,872,096)

72,129,618,624
(72,129,618, 624)

55,273,091,508
(55,273,091,508)

23

134,841,678,120
(134,841,678,120)

114,431,468,221
(114,431,468,221)

75,683,301,407
(75,683,301,407)

24

114,515,741,323
(114,515,741,323)

122,571,049,501
(122,571,049,501)

67,627,993,229
(67,627,993,229)

25

85,242,640, 156
(85,242,640,156)

98,294,712,570
(98,294,712,570)

54,575,920, 815
(54,575,920,815)

26

83,096,857,397
(83,096,857,397)

75,319,968,354
(75,319,968,354)

62,352,809,858
(62,352,809, 858)

27

107,016,856,463
(107,016,856, 463)

96,359,996,435
(96,359,996,435)

73,009,669, 886
(73,009,669,886)

28

105,200, 024,349
(105,200,024,349)

94,902,069, 268
(94,902,069,268)

83,307,624,967
(83,307,624,967)
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https://www.carnegroup.com/investor-
privacy-notice/

Funddpo@carnegroup.com
2350
+3522673231
2018 25
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328

23 103

2026 30
153.66
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2025 10 31

2025 10 31
2.2 690,729,438 106,137,485
143,650,272 22,073,301
1,876 288
36 6
834,381,622 128,211,080
4 129,945 19,967
5 294,711 45,285
12,857 1,976
6 88,882 13,658
7 649,725 99,837
8 6,942 1,067
122,310 18,794
1,305,372 200,583
833,076,250 128,010,497

83,307,624,967

0.01 2
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2025 10 31
730,096,699 112,186,659
462 71
6,303,092 968,533
3,292 506
6,306,846 969,110
476,039 73,148
1,103,045 169,494
2,385,708 366,588
65,811 10,113
326,371 50,150
80,516 12,372
14 94,729 14,556
4,532,219 696,421
1,774,627 272,689
12 29,331,139 4,507,023
29,331,139 4,507,023
13 (441,579) (67,853)
(441,579) (67,853)
30,664,187 4,711,859
1,052,000,244 161,650,357
(949,020,693) (145,826,520)
9 (30,664,187) (4,711,859)

833,076,250 128,010,497
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2025 10 31
833,076,250 128,010,497
83,307,624,967

0.01 2

2024 10 31

730,096,699 112,186,659
73,009,669,886

0.01 2
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0.01 2
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Commission de
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5365

2025 12
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2016 27
164
2025 10 31
1997 10

2.1
2.2
2.3

2025 10 31
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2025 10 31 30,664,187
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29,331,139
29,331,139
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2024 10 31 2025 10 31 2025 10 31
3,388,520 2,946,941 (441,579)
3,388,520 2,046,941 (441,579)
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2025 10 31

20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 10/11/25 19,854,417 19,976,892  2.40
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 15/12/25 19,863,844 19,901,177  2.39
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 17/11/25 19,861,680 19,961,452  2.40
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 19/11/25 19,860,108 19,957,130 2.40
25,000,000 MUNICIPALITY FINANCE PLC (USD) CP 20/01/26 24,751,413 24,781,136  2.97
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 22/12/25 19,865,204 19,886,945 2.39
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 23/01/26 19,803,636 19,820,711  2.38
21,000,000 MUNICIPALITY FINANCE PLC (USD) CP 26/01/26 20,788,843 20,804,568 2.50
21,000,000 MUNICIPALITY FINANCE PLC (USD) CP 28/01/26 20,793,818 20,800,541 2.50
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 05/12/25 19,869,096 19,922,345 2.39
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 06/11/25 19,856,033 19,986,068 2.40
25,000,000 MUNICIPALITY FINANCE PLC (USD) CP 09/12/25 24,830,442 24,891,592 2.97

249,998,534 250,690,557 30.09

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 10/12/25
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 12/11/25
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 17/02/26
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 19/05/26
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 24/02/26
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 25/11/25
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 25/02/26
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 05/11/25
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 07/11/25
AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 09/02/26

20,000,000 19,789,897 19,907,647 2.39

20,000,000 19,784,612 19,971,906  2.40
20,000,000 19,729,022 19,759,865 2.37
20,000,000 19,660,343 19,753,582  2.37
20,000,000 19,663,492 19,741,491 2.37
20,000,000 19,702,417 19,940,003 2.39
20,000,000 19,661,575 19,741,205 2.37
20,000,000 19,779,361 19,988,009 2.40
20,000,000 19,783,611 19,983,536  2.40

20,000,000 19,723,163 19,774,512  2.37
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CAISSE DES DEPQOTS ET CONS. (USD) CP 15/01/26

ERSTE ABWICKLUNGSANSTALT (USD) CP 21/11/25

KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 16/12/25
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 18/11/25
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 25/02/26
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 26/02/26
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 27/01/26
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 04/12/25

KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 09/01/26

LANDESKRED I TBANK BADEN-WUERTTEMBERG FOERDERBANK
(USD) CP 16/01/26

EUROFIMA EUROPAEISCHE GESELLSCHAF FUER DIE
FINANZIERUNG VON (USD) CP 08/12/25

741243

34,649,349 34,710,331  4.17
231,926,842 233,272,087 28.00
32,776,573 32,921,802 3.95
12,867,939 12,933,244  1.55
19,706,440 19,957,040 2.40
12,784,831 12,835,459 1.54
12,783,448 12,834,071 1.54
12,873,504 12,879,003 1.55
24,737,372 24,901,875 2.99
12,870,736 12,901,646  1.55
29,703,199 29,751,590 3.57
171,104,042 171,915,730 20.64
34,753,079 34,851,064 4.18
34,753,079 34,851,064 4.18
687,782,497 690,729,438 82.91
687,782,497 690,729,438 82.91
687,782,497 690,729,438 82.91
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Gaikadate Money Market Fund
A Luxembourg Mutual Investiment Umbrella Fund

Statement of net assets as at October 31, 2025

Galkadate Money Market
Fund - US Doltar Porifolio
el s

ASSETS
Investments in securibies of market valus 1.2 690,729,438
Cash ot banks 143,650,272
Prepard exprenses 1876
Bank interest receivable e
Total Assets B34, 381,622
LIABILITIES
Management Comgany fees and AIFM fees pavable 4 129,945
Investment Mamgenent fees pavalde 5 294,711
Professional fees pavable 12557
Depositary fees payable B 88,882
Diistmbators fises payvabde 7 649,725
Subscription tax pavable B 6,942
Othier lialblities 122310
Todal Liabilities 1,H15,372
Mt Asset Value at the end of the vear B35,076.250
Number of wuts cutstanding B3,307 624,967
Met Asset Vilue per wat LisD 0.01

The gecompanying mdes form an integral part of thess fimncial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investiment Umbrella Fund

Statement of operations and changes in net assets for the vear ended
October 31, 2025

Calbadate Money Market
Fund - US Doltar Portfolio

Moles UsD
Net Assel Value ol the beginning of the year TH0, 096,699
INCONE
Bank interest 467
Intezest on tume deposits 6,303 062
(ther income: 3,292
Total Income 6, 306,546
EXPENSES
Management Company fees and ATFM fees .| 476,030
Ivestment Management fees 5 1.103.04%
Dastnibasiors fees 7 1385708
Profiessiomal fises G5811
Diepositary fees [ 326,371
Subseription tay S 80,516
Oher experees 14 04 770
Tomal Expenses 4,532,219
Nt livestient income|(loss) 1,774,627
MWt realised gain(loss)y:
- on sales af iivestments 12 20.331,130
Nel realised gain'(loss) for the year 29,331,139
Cliange in net ahicealised appreciation/dejreciation:
- om inveshments 13 (441,579)
Change in net unrealised appreciation/depreciation for the year (441,579
Imncrea | decrease) in et assels ax 2 resalt of operations 50,664,187
Subseriplions 1,052.000,244
Redemphions {4 D10 603}
Davidends pad e {30,664, 187)
Mot Ascoet Valoe at the end of the year B35,076,250

The gecompanying mdes form an integral part of thess fimncial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund
Gaikadate Money Market Fund - US Dollar Portfolio

Statistical information

Octolser 31, 2025 Cctaler 31, 2024 Ctober 31, 2023
Nl At Value UsD B13076,250 T30, 0, 6D 623,518,099
MNumber of units eautstanding RE3307.624.967 T1008 600 BEG 61 352 B00.R5E
Nt Asset Value peer wmit UsD .01 .01 .01
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Gaikadate Money Market Fund
A Luxembourg Mutual Investiment Umbrella Fund

MNotes to the financial statements as at October 31, 2025

Mote 1 - Organisation

Gaikadate Money Market Fund (the “Fund™) 15 an open-ended mutual mvestment umbrella fund (“Fonds Commun
de Placement”) regulated by the provisions of part I of the Luxembourg law of December 17, 2010 (the "2010 Law"),
as amended. and the law of July 12 2013 on Alternative Investment Fund Managers (the "AIFM Law"). The
Gaikadate Money Market Fund qualifics as a money market fund (“MMF™) and falls under the scope of the
Regulation (ELT) 2007/1131 of the Furopean Parliament and of the Council of Tune 14, 2017 on money market funds
{the “MMF Regulation™, the "MMFR").

Under MMFR framework, all existing MMFs such as Gaikadate Money Market Fund have to comply with all the
new requirements introduced by MMFR (including, inter alia, obligations pertaining to Valuation, Portfolio Rules,
Assets Elgibility, Intemnal Credit Quality Assessment procedure, Know Your Customer Policy and Stress Testing
Policy) and submit an application to their national competent authority (1. the CSSF (“"Commission de
Surveillanee du Secteur Financier™) for Luxembourg-domiciled Funds) for authorisation under the MMFR by
January 21, 2019,

Following the CSSF approval effective on March 31, 2019, Gaikadate Money Market Fund is qualified as a Short-
Term MMF structwred as Public Debt Constant Net Asset Value MMEF ("Public Debt CNAY MME") On
February 28, 2009, all existing Unitholders have been duly notified of the material changes resulting from the MAEF
Regulation.

The Fund was managed by Japan Fund Management (Luxembourg) 5. A, ("JFML"Wuntil December 1, 2025), a
management company inn;}nrpnralml under the laws of the Grand Duchy of Luxembourg, having its n:Ei*.il::n.'d oflice
at 1B, Bue Gabriel Lippmann L-5363 Munsbach. JFML is registered with the Luxembourg register of commerce and
companics under number B 46 632 and authorised to act as the Allermative Investment Fund Manager (AIFM) of the
Fund in accordance with Chapter 2 of the AIFM Law. Since July 20014, the AIFAs share capital amounted o
EUR 2,500,000, Since December 1. 2025, the Fund is managed by Carne Global Fund Managers { Luxembourg) S.A..

The Fund 15 managed in accordance with the management resulations of the Fund (the “Management Regulations™)
which became effective on October 8, 1997 and were published on November 10, 1997 in the Mémorial C, Recueil
des Seciétés el Associations (the "Mémorial”). Notices of amendments to the Management Regulations were
published in the Mémorial on September 18, 2014, The latest consolidated Management Regulations became
effective on December 18, 2024 and are on file with the Luxembourg Business Registers, where they may be
inspected and copies oblained.

In aceordance with the Lusembourg Law of May 27, 2016, the Fund is registered with the Luxembourg Trade and
Company Register under the number K164

As of October 31, 2025, Gaikadate Money Market Fund, which has been created for an undetermined period, has
one Sub-Fund:

Gaikadate Money Market Fund - US Dollar Portfolio, launched on October 9, 1997,
Note 2 - Summary of significant accounting policies
21 Presentation of financial statemenis

The financial statements are presented in accordance with Lusembourg regulations relating to undertakings for
collective investment. The reference currency of the Sub-Fund is USD.
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Motes to the financial statements as at October 31, 2025 {continued)
Mote 2 - Summary of significant accounting policies (continued)
2.2 Valuation af investments

The Sub-Fund’s portfolio securities are valued based upon ther amortised cost. This involves valuing an instrument
at its cost and thereafter assuming a constant amortization to maturity of any discount or premium regardless of the
impact of fluctuating interest rates on the market value of the instruments. While this method provides cerainty in
valuation, it may resull in periods during which value, as determined by amontised cost, is higher or lower than the
price the Fund would receive if it sold the instrument. The Sub-Fund’s portfolio holdings is monitored by or under
the direction of the AIFA to detamine whether a deviation exists between the Net Asset Value caleulated using
market quotations and that caleulated on an amortised cost basis. In the event it is determined that a deviation exists
which may result in material dilution or other unfair results to investors, the AIFM will take corrective action as
specified in the prospectus of the Fund,

Securities listed on a stock exchange or traded on any other regulated market are valued at the last available price
on  such steck exchange or market, I a secunty is listed on several stock exchanges or markets, the last available
price at the stock exchange or market, which constitutes the main market for such securities, will be determining.
2.3 Transiation of forgign currencies

Assels and labilities denominated in currencies other than the Sub-Fund’s currency are translated into that currency
at the exchange rates prevailing at vear-end. Income and expenses denominated in currencies other than the Sub-

Fund’s currency are translated at the exchange rates prevanling at the transaction date.

The cost of securitics denominated in currencies other than the Sub-Fund’s curremey is franslated at the exchange
rate prevailing at purchase date.

Gains and losses on foreign exchange transactions are recognised in the statement of operations and changes in net
assets determining the result for the vear.

Note 3 - Exchange rates
The following exchange rates have been used as at October 31, 2025:

1 EUR 1. 16640 USD
1IFY = 0.00658 USD

Note 4 - Management Company fees and ATFM fees
The AIFM is entitled to a management fee payable quarterly out of the assets of the Sub-Fund at a maximum annueal
rate of 0.06 per cent of the average of the daily net asset values dunng the relevant quarter, with a minimum of

LS 5,500 per quarter.

This fee deseribed above may be changed from time to time by a written agreement between the partics concerned
as deseribed in the prospectus of the Fund,
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Motes to the financial statements as at October 31, 2025 {continued)
Mote 5 - Investment Management fees

The Investment Manager is entitled to receive an investment management fee out of the assets of the Sub-Fund
caleulated quarterly based on the average daily aggregale net asset values of the Sub-Fund during the relevant quarter
and payable in USD quarterly in arrears:

- up to LS 200 million: 0.18% p.a.

= over LS 200 million and wp 1o USD 500 million: 0.15% p.a.
= over UISE 500 million and wp to USD0 2 billion: O, 10% p.a.

= over S 2 billon: 0,060, pa.

Those fees described above may be changed from time to time by a written agreement between the parties concerned
as deseribed in the prospectus,

MNote 6 - Depositary fees

The Depositary is entitled to receive a Depositary fee at a maximum annual rate of 0.032% and a supervisory and
menitoring fee at a maximum annual rate of 0.008% of the average of the daily net assets of the Sub-Fund pavable
guarlerly, Any reasonable disbursements and out-of-pocket expenses (including without limitation telephone, telex,
cable and postage expenses) meurred by the Depositary, and any custody charges of banks and financial institutions
to whom custody of assets of a Fund is entrusted. are bome by such Sub-Fund.

Those fees deseribed above may be changed from tme to time by a wrillen agreement between the parties concerned
as described in the prospectus.

Mote 7 - Distributors lees

Each distributor in Japan is entitled to a fiee at a maximum annual rate of 0.30% of the average of the daily net assets
of the Sub-Fund pavable quarterly. Allocation among the distributors is decided based on the average of daily
outstanding balance of units of the Sub-Fund during the relevant quarter sold by such distributors.

This fee deseribed above may be changed from time to tme by a written agreement between the parties concerned
as deseribed in the prospectus.

Note 8 - Subscription tax

The Fumd is subject to Lusembourg law with respect to its tax status. Under legislation and regulations currently
prevailing in Luxemboeurg, the Fund is subject to a “Taxe d'abonnement™ on its net asset value at an annual rate of
0.01%% caleulated and payable quarterly on the basis of the net assets al the end of the relevant quarter.

Income derved from the Fund's investments i secunties held may be subject to withholding taxes withheld at source
in the countries of the issuers of such securities and which may nol always be recoverable.

Mote 9 - Dividends

The AIFM intends to declare daily dividends in an amount necessary to maintain the Sub-Fund’s net assels per unit
at the amount specificd in its investment policy. The dividends in respect of the enits of the Sub-Fund issucd are
acerued during the vear from {and including b the pasment date of the units up to (but excluding) the repayment date
of such units,
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Motes to the financial statements as at October 31, 2025 {continued)
Mote 9 - Dividends (continued)

On the last Dealing Day in cach month all dividends declared, acerued (up to and including the day immediately
preceding the last Dealing Day) and not vet paid {after deducting withholding and other taxes required to be paid (if
any) i Luxembourg and'or countries of unitholders in respect of dividends), are automatically reinvested against
issue of further units of the Sub-Fund at the net assets per unil of the Sub-Fund determined on the Dealing Day
preceding the aforesaid last Dealing Day,

If the Distributor or Selling Dealer, on behalf of the unitholder, has so indicated to the Transfeor Agent, dividends
instead are p:lid i cash on the next I-}l.‘.'.:ll'i.'l'lg Diay ful.luwﬁ'lg the aforesaid last Dcnh'nE Day by check or bank transfer.
subject to applicable forcign exchange regulations applicable in the country where the pavment has been requested
to be made.

A at October 31, 2023, the total amount of dividend paid s USI 30,664,187,
Note 10 - External support

On July 9. 2020, the ESMA published a public statement on the prohibition of providing external suppert to
WFs under Article 35 of the MMFR. This 15 in light of liguidity challenges faced by certam MMFs and recent steps
taken by financial market authorities to mitigate the impact of COVID-19 on the EU's financial markets. The
statement is a reminder of the conditions that the aforementioned intermediation must comply with under the MAME
Regulation's requirements. While MMFs may enter into transactions with affiliated or related parties in usual
cireumstances, Article 35 of the MMF Regulation prevents them from receiving extemal support, defined as “direct
or indireet support offered to an MMEF by a third party, including a sponsor of the MME. that is imended for or in
effect would result in guaranteeing the liquidity of the MMF or stabilizing the NAN per unit or share of the MMEF”, In
that context, MMFs may enter into trapsactions with third parties, including afliliated or related parties, provided both
requirements of Article 35 of the MMF Regulation are met:

- External support shall include. amongst other examples. the “purchase by a third party of assets of the MMF at
an inflated price™ To examine whether a third party provides the external support referred to here, transactions
with third parties relating to the MMIF's assets are not purchased at an inflated price where they are executed at
arm's length conditions; and

- External support shall inelude “any action by a third party the direet or imdirect objective of which is to maintain the
lguidity profile and the NAY per unit or share of the MM An indication of the direct or indirect objective referred
to here is where third partics execute transactions solely with the MMFs to which they are affiliated.

In accordance with the Article 35 of the MMFR. the Fund has not received any External Support for the vear ended
October 31, 20235,

Mote 11 - Transaction Cosis
The transaction costs mcurred by the Fund from November 1, 2024 to October 31, 2025 relate to the purchase or sale
of transferable securities, derivatives or other eligible assets. Transaction costs include commission costs, seltlement

fees, broker fees and custody transaction fees, Mo transaction costs were incurred for the year from November 1, 2024
to October 31, 2025,

Mot all transaction costs are separately identifiable.
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Motes to the financial statements as at October 31, 2025 {continued)

Note 12 - Details of the net realised gains/losses on sales of investments

Realised gain/(lossh on sales of investments for the vear ended October 31, 2025 can be analysed as follows:

Usn
Realised goin on sales of investments 29330 139
Realised {losa) on sales of investiments -
Mot realised gainlossy on sales of investments 103315

Note 13 - Details of the change in unrealised appreciation/depreciation on investments

Change in unrealised Jppn:uiaii:m'dwrmi:liinn on investments for the vear ended October 31, 2025 can be analysed
as follows:

Unrealised Unrealised Change in unrealised

appreciation’ appreciation” appreciation’ depreciation for

(depreciathon) as at {depreciation) as a the year ended

October 31, 2024 Ohctober 31, 2025 October 31, 2025

Usn UsD s

Unzreahised appreciation on mvestments 3,388,520 2.940.94] (441.579)
LUnrealised ( depreciation) on investmenis - - -
Met 388,520 1,946,941 (441,579

Note 14 - Other expenses

As at vear-end, other expenses consisted in the following;

UsD

Other fees 2717
Out of pocket expenses 27,011
Printing foes 54915
Reporting fees 3,086
94,729

Note 15 - Subsequent events

O November 4, 2025, Mizuho Trust & Banking (Luxembourg) 5.4 merged into State Street Bank International
GmbH. by way of a cross-border merger by absorption.

As of December 1, 2023, Carne Global Fund Managers (Luxembourg) 5.4, became the new management company
due to the merger with Japan Fund Management { Luxembourg) S.A,

The Management Company of the Sub-Fund has performed a subsequent event review from November 1, 2023 1o
March 9, 2026, being the date that the financial statements were available to be issued. and have determined that
there were no subsequent events that require disclosure,
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Gaikadate Money Market Fund
A Luxembourg Mutual Investiment Umbrella Fund

Appendix I - Alternative Investment Fund Managers Directive (the “Directive” or

“AIFMD") Annual Report Disclosure for October 31, 2025 (Unaudited)

Remuneration Policy of the ATFM

JEML has elaborated a Remuneration Policy which is regularly updated by relevant stakeholders and ultimately
reviewed and approved by the Board of Directors.

The Remuneration Policy sets out the legal and regulatory requirements. as well as the related actions, which JFML
has to comply with i order 1o meet its obligations, in the area of remuneration as management company authorised
under Chapter 16 of the Law of December 17, 2010 relating to undertakings for collective investment, as amended
{the “Law of 20007 and as AIFM authonsed under the law of July 12, 2003 relating to alternative mvestment fund
managers (the “AIFM Law™), as amended by the CSSF Circular 13698, The Management Company manages
undertakings for collective investment subject to Part 1 and Part 11 of the Law of 2010 as well as specialised
imvestment funds (“S1F") set-up under the Luxembourg law of February 13, 2007 on specialised investment funds,
as amended (the “5IF Law™). In addition, the Management Company acts as Manager and AIFM for unit trusts
established under the Irish Unit Trusts Act of 1990 and authorized by the Central Bank of Ireland.

As such, all requirements in terms of remuneration have been analyzed, especially for the stafl wentificd as material
risk takers. In order to comply with these requirements JFML has decided to take into account the following
parameters:

. Low-size organization (6 employees as at October 31, 2023)

. Limited perimeter of [dentified Staff: 4 identified staffs as at October 31, 2025

. Nature of the funds under management

. Low complexity of the investment strategies of the umbrellas governed by IFML

As required by Article 22(e) of the ATFMD and Article 107 of the AIFMID Level 2 Regulation, please find below the
quantitative remuneration disclosure caleulated in proportion of the net assets of the AIF out of the assets of all the
Funds under the govenance of JFNL.

For the AIFM financial vear ended December 3 1. 2024, the aggregate unaudited gross remuneration paid by JFML to
its staff amounted to ELUR 173,828 (of which EUR represented the acerved variable remuneration EUR 14.026). The
ageregate unaudited total remuneration paid by JFML to the AIFM ldentified Stafl amounted to EUR 90,356, This
quantitative unaudited remuneration information was done on a prorated basis for the part of the AlF’s assets out of
the assets of all the funds which are managed by JFML as al December 31, 2024, Tt 15 worth noting that
the reamuneration of the relevant identified stafl of the entity to whom the portfolic management function has
been delegated are excluded from above-mentioned remuneration disclosures as neither the AIF nor JEML paid
any remuneration directly to any staff of such delegate.

For Asset Management One International Lid, and for the reporting period, the aggregate unaudited gross
remuneration paid by the entity to its stalf amounted 1o GBP 118,033, allocated to Gaikadate Money Market Fund.

Thus, to comply with the relevant regulations in a manner that is appropriate to the structure of JFML. the Human
Resources Department ("HR Department™) with JFML Board of Directors have prepared all required remuneration
information. All information is kept within the HR Department for confidentiality reasons. It will be made available
for consultation upon request of any investor. Each request will be preliminary sereened by the Conducting Officers
of JFML,
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Appendix I - Alternative Investment Fund Managers Directive (the “Directive” or

“AIFMD") Annual Report Disclosure for October 31, 2025 (Unaudited)
Remuneration Policy of the AIFM (continued)

Under the application of proportionality at the level of JEML, the following requirements may not be applicd:
(1) the requirements on pay-oul processes for local Identified Staff including:

a. the payment of varable remuneration in instruments;

b. the retention periods:

&. the deferral requirements: and

d, the ex-post nsk adjustment.
(1) the requirement 1o establish a remuneration committee at the level of JFML.

Risk Management information {unaudited)
Risk Management Systems

The three pllars of the Risk Management Syslems employed by the AIFM are the pamanent Bisk Management
Function, the Risk Management Policy and the Risk Management Procedure. as detailed undemeath.

= Ruk Management Function

The nsk management funmction of the AIFM s functionally and hierarchically scparated from the operating units,
ncluding the portfolio management funcetion. The nsk management function reports directly 1o the Conducting
Officer of the AIFM in charge Hfail.l[.lm':i!i:i.l‘.lg the risk management aetvities. The mam rtzipﬁns“ji]ilien of the risk
management function are to:

{a) implement effective risk management policies and procedures in order to identify, measure, manage and monitor
on an ongoing basis all risks relevant to each AIF's investment strategy to which cach AlF is or may be exposed:
(b} cnsure that the nisk profile of the AIF disclosed to mvestors is consistent with the risk limits;
{¢) monitor compliance with the risk limits and notify the AIFAM's governing body in a timelv manner when it
considers the AIF's risk profile inconsistent with these limits or sees a material risk that the risk profile will become
inconsistent with these lomits;
(dy provide the following regular updates 10 the governing body of the AIFM at a frequency which is in accordance
with the nature. scale and complexity of the AIF or the AIFAM’s activities:
(1) the consistency between and compliance with the nsk limits set in accordance with Article 44 and the nisk
profile of the AIF as disclosed to investors in accordance with Article 23(4)(¢) of the AIFMD:
(it} the adequacy and effectiveness of the risk management process. indicating in particular whether appropriate
remedial measures have been or will be taken in the event of any actual or anticipated deficiencies:;
(e} provide regular updates 1o the senior management outlining the current level of risk incurred by each managed
AlF and any actual or foreseeable breaches of any risk limits, so as to ensure that prompt and appropriate action can
b taken,

F  Risk Management Policy

The AIFA has established, implemented and mantaing an adequate and documented Risk Management Poliey which
identifics all the relevant risks to which the AlFs it manages arc or may be exposed to. The Risk Management
Policy comprises all necessary procedures to monitor for cach managed AIF its exposure to market nsk, sustamability
risk, credil risk, counterparty risk, hguidity risk and operational nsk. which are or could be matenal,
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Appendix I - Alternative Investment Fund Managers Directive (the “Directive” or
“AIFMD") Annual Report Disclosure for October 31, 2025 (Unaudited)

Risk Management information (unaudited) (continued)

The Risk Management Policy details, inter alia, (i) the techniques. tools and amangements that enable liquidity risk
of the AIF to be assessed and monitored under normal and exeeptional liquidity conditions including through the use
of regularly conducted lquidity stress tests: (i) the allocation of responsibilities within the AIFM pertaining to nisk
management: (iii) the risk profiling and the risk limits sct up for each AlF: (iv) the terms, contents, frequency and
addressees of reporting by the permanent risk management function and (v) a description of the safeguards in place
to ensure ils independency and manage any potential conflict of interest artsing from its dutics. The Risk Management
Palicy is regularly updated, approved by the Board of Directors of the AIFM and communicated at least annually to
the CSS5F. This said, any amendments made from time to time on processes and procedures in place had no impact
om the AIF or its mvestor(s).

F Risk Management Procedure

The Fisk Management Procedure aims atl desenbing mformation related to the processes, measurcments,
systems, and procedures established and implemented by the ATFM so as to assess, manage and monitor adequately
all the relevant risks to which cach managed AlF is or may be exposed.

It has been drafied by the permanent Risk Management Funetion of the AIFM in accordance with the C38F
Circolar 18698, and represents a svnthetic communication vis-d-vis the CSSF that i3 wsed to perform its
prodential supervision in regards 1o risk management. Henee its stnet abidance by the Annex T of the CS8F Cireular,

The Risk Management Procedure is regularly wpdated, approved by the Board of Directors of the AIFM
and communicated al Jeast annually to the CSSF, This said, any amendments made from time lo ime on processes
and procedures in place had no impact on the ALF or is investor(s).

Sensitivilics

The sensitivity of the AIF's portfolio to the most relevant risks is regularly assessed by the risk management function
of the AIFM. The ATFM uses a wide sel of measures o gauge sensitivity to risk factors that the AlF is or could be
exposed to.

Risk limits
During the reporting period, no risk limit was excesded by the AIF. As at the end of the reporting period, no nsk
limit was deemed to be likely to be exceeded in the near future.
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Appendix I - Alternative Investment Fund Managers Directive (the “ Directive” or

“AIFMD") Annual Report Disclosure for October 31, 2025 (Unaudited)
Leverape

The Sub-Funds may generate leverage as defined under AIFMD as any method by which the exposure of an AlF
increases whether through borrowing of cash or securitics. leverage embedded in derivative positions or by any other
means. The AIFM caleulates the exposure of each Sub-Fund in aceordance with the commitment method as el out
in Article & and the gross method as set out in Article 7 of the AIFM Regulation. Accordingly. the levels of leverage
of the AlF as at the end of the reporting period are summarized in the table below.

Commitment Method Gross Method
Sub-Fund Name Leverage (NAVS) Loverage (NAVYs)
Level Max Limit | Level Mlax Limit
Gakadate Money Market Fund - 1S Dollar
Porifolio 100 105 100 120

I]un'nE the r{:rmﬂi:lg penod, there were neither u:{i.liﬁng MOT EWw :spu-::i.nl arrangaments for managing the ]iquidil'_lr' of

the AlF. Therefore, during the reporting period. the percentage of the AIF's assets subject to special arrangements
ansing from theer illiquid nature was 0%,

Material changes

Mo material changes of the information listed in Article 23 AIFMD oceurred during the reporting period,
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Appendix 11 - Disclosures under the Securities Financing Transaction Regulation

(the "SFTR") (Unaudited)

Dwring the reporting period, the AIF has not engaged into transactions falling under the scope of the Regulation (ELT)
2015/2365 of 25 November 2013 on transparency of Secuntics Financing Transactions and of Reuse and amending
Regulation (EL) No 6482012 (“SFTR™ to the extent that it:

i. Did not trade any Total Return Swap:

ii. Did not enter into any Securitics Financing Transactions in the meaning of Article 3(11) of SFTR (including
a repurchase transaction, securitics or commodities lending and securitics or commodities borrowing. a buy-
sell back transaction or sell-buy back transaction or a margin lending transaction ). and

iii. Did not reuse any financial instruments received under a collateral ammangement,
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Gaikadate Money Market Fund

A Luxembourg Mutual Investment Umbrella Fund

Appendix LI - Disclosures under the Sustainable Finance Disclosure Regulation
(the "SFDR") (Unaudited)

The investments underlying the USD Portfolio do not take into account the EU eriteria for environmentally
sustainable cconomie activitics as per article 7 of Regulation (ELT) 20200852 on the establishment of a framework to
facilitate sustainable investment and amending The Sustamakble Finance Disclosure Rnguh['iim ("SFDR"™),
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund
Gaikadate Money Market Fund - US Dollar Portfolio

Statement of investments as at October 31, 2025

Market % of Net
Cranntity’ Cost Value Al
Curremncy Moimlnal  Description USIy LS Value
Commercial Papers
Finkavied
UsD 20,000,000 MUNICIPALITY FINANCE PLC {USD) CP 104125 19858417 12,976,392 280P
usp 20,000,000 MUMNICIPALITY FINANCE PLC (USD) CP 151228 19,863 544 12900077 135%
UsD 20,000,000 MUNICIPALITY FINANCE PLC {USD} CP 171025 19,861 680 12961 452 A%
UsD 20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 1971728 Ha8E0. 108 19957130 TAP
UsD 24,000,000 MUNICIFALITY FINANCE PLC (USD) CF 2000726 W TELALS 24.781.136 18T
usp 20,000,000 MUNICIPALITY FINANCE PLC (USD) CF 221225 19,565,204 19,586,545 135%
UsD 20,000,000 MUMNICIPALITY FINANCE PLC (USE CP 23900726 15808 636 19820711 T58%
UsD 20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 260026 20,788 843 20804 568 2507
UsD 21,000, 000 MUMICIPALITY FINANCE PLC (USED) CP 2200726 TR 20,800,541 2500
usp 20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 0812028 160 19922342 139
USD 20,000,000 AUNICIPALITY FINANCE FLC (USIY CP 0671 1725 19,556,003 19,986,068 A%
UsD 25,000, 0000 MUMICIPALITY FINANCE PLC (USDH) CP 001228 14830442 24,890 592 20T
Teured Findand 240995534 150,650,557 30.00%
Framce
UsD 20,000,000 AGENCE CENTRALE DES CRGANISMES DE SECURITE S001ALE
{USN CP 1071225 19,780 807 15907647 135%
usD 20,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE S001ALE
(USECP 131723 19784602 12971906 2AT
usD 20,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SCCIALE
{USIN CP 170224 19,720,023 19755868 23T
USD 20,000,000 AGENCE CENTRALE DES ORGANSMES DE SECURITE SCOIALE
{USH CP 190526 1 9,660,343 12,753,582 13T
UsD 20,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE S0CIALE
{USD) CP 2402724 19,663 492 12741 491 237%
UsD 20,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE S0CIALE
(USD) CF 2511725 19702417 19340003 135%
UsD 20,000,000 AQENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
{USD) CP 1502728 19651575 19741208 237%
s 20,000,000  AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USE) CP 0811258 19,770 35] 15988009 AT
usD 20.000,000  AGENCE CENTRALE DES ORGANISMES DE SECURITE S0C1ALE
{USD) CP 0711725 19,783,611 19953535 24
UsD 20,000,000  AGENCE CENTRALE DES ORGANISMES DE SECURITE S001ALE
(USDH) CP 0902726 19.725.163 19774512 13T
UsD 3h000,000  CAISSE DES DEPOTS ET CONS. (USDO OP 1501726 64040 34,7105 4.1
Todal France 356842 II2TLOGT  2E00%
CRermiway
UsD 33.000,000 ERSTE ABWICKLUNGSANSTALT (U501 CP 21/01/25 31776573 32.971.802 3F%
usp 12,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 16712725 12867 930 12933244 1.55%
{E3] 20,000,000 KREDITANSTALT FUER WIEDERAUFBAL (USD) CP 1811725 19,706 441k 192957 040 AP
UsD 13,000,000 KREDITANSTALT FUER WIEDERAUFB AU (USDN CP 250226 12,784,831 12838459 1.54%
usD 13,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CF 26902724 12783 448 12834071 1.54%
UsD 13,000,000 KEEDITANSTALT FUER WIEDERAUFB AU (LS00 CP 27/01/26 12873504 12879000 1.55%
UsD 28 000,000  KREDITANSTALT FUER WIEDERAUFBAL {USD) CP (4712725 M TIAn MA001878 195
UsD 13,000,000 KEEDITANSTALT FUER WIEDERAUFB AU {USDN CP 0901 /26 12,870,736 12,901 646 1.55%
usD 30,000, 0000 LANDESKREDITBANE BADEN-WUERTTEMBERG FOERDERB ANK
{USIH CP 1601246 THTOR 0 20751 550 35T
Totrd Grermamy 17110442 171915730 2064%

The secompanying modes form an integrad part of these financial statements.

90/243



EDINETOOOO

o o o =22 0 )
Ooooooooooooooooooad

Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Gaikadate Money Market Fund - US Dollar Portfolio

Statement of investments as at October 31, 2025 (continued)

AMarket % of Net

Oruantity’ Cost Value Aeed
Currency Momdnal  Description s LsD Value
Switarriad
UsD 35,000,060  EURCFIMA EUROPAEISCHE GESELL3CHAF FUER IHE
FINANZIERUNG VON (USDN CF /1225 TR 0T M. 851064 4154
Toosrn! Sheiizertamd 34753070 348510064 4.18%
Tolal Commerdal Papers G687, TR 407 5, T30 435 H2.91%
Fotal Tramsferable securbties sdmdtied (o an oficial siock exchange andor deall in on another
regulabed market 687, TR E07 690729438 $2.91%
Tolal investments 5!'.‘.'-_!;:.-!97 6!").729.@ H2.91%

The eecompanying mdes form an 1||[ﬂ,.£r:‘d gt of these financial fatements,
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Gaikadate Money Market Fund
A Luxembourg Mutual Investiment Umbrella Fund
Gaikadate Money Market Fund - US Dollar Portfolio

Geographical classification of investments as at October 31, 2025

%o of Net Assats

Finlasl A ey
Friaws 28.00%%
Crermany 2064%
Switzerland 1. 18%%
Total 52.91%

Economic classification of investments as at October 31, 2025

o5 of Mal Assets

Banks T4 TR,
Duversified Finanetal Services 3,05
Supranational Bank 1.18%
Tuatal B1L91%
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2024 10 31

2024 10 31
2.2 634,472,050 97,492,975
96,769,921 14,869,666
1,875 288
48 7
731,243,894 112,362,937
4 112,888 17,346
5 266,330 40,924
12,857 1,976
6 77,068 11,842
7 558,931 85,885
8 5,677 872
113,444 17,432
1,147,195 176,278
730,096,699 112,186,659

73,009,669,886

0.01 2
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2024 10 31
623,528,099 95,811,328

660 101

7,160,351 1,100,260

7,161,011 1,100,361

419,639 64,482

1,009,872 155,177

2,092,687 321,562

47,268 7,263

287,295 44,146

68,926 10,591

14 159,641 24,530
4,085,328 627,752

3,075,683 472,609

12 29,871,258 4,590,018
2.3 &) (1)
29,871,249 4,590,016

13 423,416 65,062
423,416 65,062

33,370,348 5,127,688
1,070,168,564 164,442,102

(963,599, 964) (148,066,770)

9 (33,370,348) (5,127,688)

730,096,699 112,186,659
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2024 10 31
730,096,699 112,186,659
73,009,669,886

0.01 2

2023 10 31

623,528,099 95,811,328
62,352,809,858
0.01 2
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2024 10 31
2010 12
17 2010
2013 12
2017 14
2017 1131
Commission de
Surveillance du Secteur Financier 2019 21
2019 31
2019 28
5365
46 632
2014 2,500,000
1997 10 1997 11 10
2014 18
2024 12 18

Luxembourg Business Registers

2016 27
164

2024 10 31

1997 10
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2024 10 31

1.07985
0.00652
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0.06 5,500

0.18

0.15

20 0.10

20 0.09

0.032
0.008

0.30

0.01
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2024 10 31 33,370,348

10
2020 35

35

35

35 2024 10 31
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11
2023 11 2024 10 31
2023 11 2024 10 31
12
2024 10 31
30,047,387
(176,129)
29,871,258
13
2024 10 31
2023 10 31 2024 10 31 2024 10 31
2,965,104 3,388,520 423,416
2,965,104 3,388,520 423,416
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10,095
122,654
21,153

5,739

159,641

2024 11 2025 26
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2024 10 31
2010 12 17 2010

12 18 698

2010
2007 13
1990
2024 10 31 10
2024 10 31
22(e) 107
2023 12 31
154,280 20,384

80,372

2023 12 31
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(a
(b
(c

(d

(e

One
114,320

44
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18 698
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100

105

100

120
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No.648 2012
2015 11 25 2015 2365

aDn
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2020 852
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Statement of net assets as at October 31, 2024

Gaikadate Money Market Fund
- US Dollar Portfolio

Notes usb
ASSETS
Investments in securities at market value 2.2 634,472,050
Cash at banks 96,769,921
Prepaid expenses 1,875
Bank interest receivable 48
Total Assets 731,243,894
LIABILITIES
Management Company fees and AIFM fees payable 4 112,888
Investment Management fees payable 5 266,330
Professional fees payable 12,857
Depositary fees payable 6 77,068
Distributors fees payable 7 558,931
Subscription tax payable 8 5,677
Other liabilities 113,444
Total Liabilities 1,147,195
Net Asset Value at the end of the year 730,096,699
Number of units outstanding 73,009,669,886
Net Asset Value per unit Usb 0.01

The accompanying notes form an integral part of these financial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

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

Gaikadate Money Market Fund
- US Dollar Portfolio

Notes usb
Net Asset Value at the beginning of the year 623,528,099
INCOME
Bank interest 660
Interest on time deposits 7,160,351
Total Income 7,161,011
EXPENSES
Management Company fees and AIFM fees 4 419,639
Investment Management fees 5 1,009,872
Distributors fees 7 2,092,687
Professional fees 47,268
Depositary fees 6 287,295
Subscription tax 8 68,926
Other expenses 14 159,641
Total Expenses 4,085,328
Net investment income/(loss) 3,075,683
Net realised gain/(loss):
- on sales of investments 12 29,871,258
- on foreign currencies 2.3 (9)
Net realised gain/(loss) for the year 29,871,249
Change in net unrealised appreciation/depreciation:
- on investments 13 423,416
Change in net unrealised appreciation/depreciation

423,416

for the year
Increa§e/(decrease) in net assets as a result of 33,370,348
operations
Subscriptions 1,070,168,564
Redemptions (963,599,964)
Dividends paid 9 (33,370,348)
Net Asset Value at the end of the year 730,096,699

The accompanying notes form an integral part of these financial statements.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund
Gaikadate Money Market Fund - US Dollar Portfolio

Statistical information
October 31, 2024 October 31, 2023 October 31, 2022

Net Asset Value usD 730,096,699 623,528,099 545,759,208
Number of units outstanding 73,009,669,886 62,352,809,858 54,575,920,815
Net Asset Value per unit usb 0.01 0.01 0.01
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2024

Note 1 - Organisation

Gaikadate Money Market Fund (the ““Fund””) is an open-ended mutual investment umbrella fund
(““Fonds Commun de Placement””) regulated by the provisions of part Il of the Luxembourg law of
December 17, 2010 (the "2010 Law'), as amended, and the law of July 12, 2013 on Alternative
Investment Fund Managers (the "AIFM Law'™). The Gaikadate Money Market Fund qualifies as a money
market fund (““MMF~~) and falls under the scope of the Regulation (EU) 2017/1131 of the European
Parliament and of the Council of June 14, 2017 on money market funds (the ““MMF Regulation””, the
"MMFR™).

Under MMFR framework, all existing MMFs such as Gaikadate Money Market Fund have to comply with
all the new requirements introduced by MMFR (including, inter alia, obligations pertaining to
Valuation, Portfolio Rules, Assets Eligibility, Internal Credit Quality Assessment procedure,
Know Your Customer Policy and Stress Testing Policy) and submit an application to their national
competent authority (i.e. the CSSF (““Commission de Surveillance du Secteur Financier””) for
Luxembourg-domiciled Funds) for authorisation under the MMFR by January 21, 2019.

Following the CSSF approval effective on March 31, 2019, Gaikadate Money Market Fund is qualified
as a Short-Term MMF structured as Public Debt Constant Net Asset Value MMF (“'Public Debt CNAV
MMF™). On February 28, 2019, all existing Unitholders have been duly notified of the material
changes resulting from the MMF Regulation.

The Fund is managed by Japan Fund Management (Luxembourg) S.A. (“'JFML'™), a management company
incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at 1B,
Rue Gabriel Lippmann L-5365 Munsbach. JFML is registered with the Luxembourg register of commerce
and companies under number B 46 632 and authorised to act as the Alternative Investment Fund
Manager (AIFM) of the Fund in accordance with Chapter 2 of the AIFM Law. Since July 2014, the
AIFM"s share capital amounted to EUR 2,500,000.

The Fund is managed in accordance with the management regulations of the Fund (the "Management

Regulations™) which became effective on October 8, 1997 and were published on November 10, 1997
in the Mémorial C, Recueil des Sociétés et Associations (the "Mémorial™). Notices of amendments
to the Management Regulations were published in the Mémorial on September 18, 2014. The latest

consolidated Management Regulations became effective on December 18, 2024 and are on file with

the Luxembourg Business Registers, where they may be inspected and copies obtained.

111/243



EDINETOOOO
o o o =22 0 )
Ooooooooooooooooooad

Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2024 (continued)

Note 1 - Organisation (continued)

In accordance with the Luxembourg Law of May 27, 2016, the Fund is registered with the Luxembourg
Trade and Company Register under the number K164.

As of October 31, 2024, Gaikadate Money Market Fund, which has been created for an undetermined
period, has one Sub-Fund:

Gaikadate Money Market Fund - US Dollar Portfolio, launched on October 9, 1997.

Note 2 - Summary of significant accounting policies

2.1 Presentation of financial statements

The financial statements are presented in accordance with Luxembourg regulations relating to
undertakings for collective investment. The reference currency of the Sub-Fund is USD

2.2 Valuation of investments

The Sub-Fund®s portfolio securities are valued based upon their amortised cost. This involves valuing an
instrument at its cost and thereafter assuming a constant amortization to maturity of any discount or
premium regardless of the impact of fluctuating interest rates on the market value of the instruments.
While this method provides certainty in valuation, it may result in periods during which value, as
determined by amortised cost, is higher or lower than the price the Fund would receive if it sold the
instrument. The Sub-Fund®s portfolio holdings is monitored by or under the direction of the AIFM to
determine whether a deviation exists between the Net Asset Value calculated using market quotations and
that calculated on an amortised cost basis. In the event it is determined that a deviation exists which
may result inmaterial dilution or other unfair results to investors, the AIFMwill take corrective
action as specified in the prospectus of the Fund.

Securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price on such stock exchange or market. If a security is listed on several stock exchanges or
markets, the last available price at the stock exchange or market, which constitutes the main market for
such securities, will be determining.
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Gaikadate Money Market Fund
A Luxembourg Mutual Investment Umbrella Fund

Notes to the financial statements as at October 31, 2024 (continued)

Note 2 - Summary of significant accounting policies (continued)

2.3 Translation of foreign currencies

Assets and liabilities denominated in currencies other than the Sub-Fund®s currency are translated into
that currency at the exchange rates prevailing at year-end. Income and expenses denominated in
currencies other than the Sub-Fund®s currency are translated at the exchange rates prevailing at the

transaction date.

The cost of securities denominated in currencies other than the Sub-Fund®s currency is translated at the
exchange rate prevailing at purchase date.

Gains and losses on foreign exchange transactions are recognised in the statement of operations and
changes in net assets determining the result for the year.

Note 3 - Exchange rates

The following exchange rates have been used as at October 31, 2024:

1EUR=1.07985 USD
1 JPY =0.00652 USD

Note 4 - Management Company fees and AIFM fees
The AIFM is entitled to a management fee payable quarterly out of the assets of the Sub-Fund at a maximum
annual rate of 0.06 percent of the average of the daily net asset values during the relevant quarter, with

aminimum of USD 5,500 per quarter.

This fee described above may be changed from time to time by a written agreement between the parties
concerned as described in the prospectus of the Fund.
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Notes to the financial statements as at October 31, 2024 (continued)
Note 5 - Investment Management fees
The Investment Manager is entitled to receive an investment management fee out of the assets of the Sub-

Fund calculated quarterly based on the average dai ly aggregate net asset values of the Sub-Fund during
the relevant quarter and payable in USD quarterly in arrears:

- up to USD 200 million: 0.18%p.a.
- over USD 200 million and up to USD 500 million: 0.15% p.a.
- over USD 500 million and up to USD 2 billion: 0.10% p-a.
- over USD 2 billion: 0.09% p.a.

Those fees described above may be changed from time to time by a written agreement between the parties
concerned as described in the prospectus.

Note 6 - Depositary fees

The Depositary is entitled to receive a Depositary fee at a maximum annual rate of 0.032% and a
supervisory and monitoring fee at a maximum annual rate of 0.008% of the average of the daily net assets
of the Sub-Fund payable quarterly. Any reasonable disbursements and out-of-pocket expenses (including
without limitation telephone, telex, cable and postage expenses) incurred by the Depositary, and any
custody charges of banks and financial institutions to whom custody of assets of a Fund is entrusted, are
borne by such Sub-Fund.

Those fees described above may be changed from time to time by a written agreement between the parties
concerned as described in the prospectus.

Note 7 - Distributors fees

Each distributor in Japan is entitled to a fee at a maximum annual rate of 0.30% of the average of the
daily net assets of the Sub-Fund payable quarterly. Allocation among the distributors is decided based
on the average of daily outstanding balance of units of the Sub-Fund during the relevant quarter sold by

such distributors.

This fee described above may be changed from time to time by a written agreement between the parties
concerned as described in the prospectus.
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Notes to the financial statements as at October 31, 2024 (continued)
Note 8 - Subscription tax

The Fund is subject to Luxembourg law with respect to its tax status. Under legislation and
regulations currently prevailing in Luxembourg, the Fund is subject to a““Taxe d"abonnement””on
its net asset value at an annual rate of 0.01% calculated and payable quarterly on the basis of
the net assets at the end of the relevant quarter.

Income derived from the Fund®s investments in securities held may be subject to withholding taxes
withheld at source in the countries of the issuers of such securities and which may not always be
recoverable.

Note 9 - Dividends

The AIFM intends to declare daily dividends in an amount necessary to maintain the Sub-Fund®s net
assets per unit at the amount specified in its investment policy. The dividends in respect of the
units of the Sub-Fund issued are accrued during the year from (and including) the payment date of
the units up to (but excluding) the repayment date of such units.

On the last Dealing Day in each month all dividends declared, accrued (up to and including the
day immediately preceding the last Dealing Day) and not yet paid (after deducting withholding and
other taxes required to be paid (if any) in Luxembourg and/or countries of unitholders in respect
of dividends), are automatically reinvested against issue of further units of the Sub-Fund at the
net assets per unit of the Sub-Fund determined on the Dealing Day preceding the aforesaid last
Dealing Day.

If the Distributor or Selling Dealer, on behalf of the unitholder, has so indicated to the
Transfer Agent, dividends instead are paid in cash on the next Dealing Day following the
aforesaid last Dealing Day by check or bank transfer, subject to applicable foreign exchange
regulations applicable in the country where the payment has been requested to be made.

As at October 31, 2024, the total amount of dividend paid is USD 33,370,348.
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Notes to the financial statements as at October 31, 2024 (continued)

Note 10 - External support

On July 9, 2020, the ESMA published a public statement on the prohibition of providing external
support to MMFs under Article 35 of the MMFR. This is in light of liquidity challenges faced by
certain MMFs and recent steps taken by financial market authorities to mitigate the impact of
COVID-19 on the EU"s financial markets. The statement is a reminder of the conditions that the
aforementioned intermediation must comply with under the MMF Regulation®s requirements. While
MMFs may enter into transactions with affiliated or related parties in usual circumstances,
Article 35 of the MMF Regulation prevents them from receiving external support, defined as
““direct or indirect support offered to an MMF by a third party, including a sponsor of the MMF,
that is intended for or in effect would result in guaranteeing the liquidity of the MMF or
stabilizing the NAV per unit or share of the MMF””. In that context, MMFs may enter into
transactions with third parties, including affiliated or related parties, provided both
requirements of Article 35 of the MMF Regulation are met:

- External support shall include, amongst other examples, the““purchase by a third party of
assets of the MMF at an inflated price””: To examine whether a third party provides the external
support referred to here, transactions with third parties relating to the MMF*s assets are not
purchased at an inflated price where they are executed at arm"s length conditions; and

- External support shall include““any action by a third party the direct or indirect objective of
which is to maintain the liquidity profile and the NAV per unit or share of the MMF””: An
indication of the direct or indirect objective referred to here is where third parties execute
transactions solely with the MMFs to which they are affiliated.

In accordance with the Article 35 of the MMFR, the Fund has not received any External Support for
the year ended October 31, 2024.

Note 11 - Transaction Costs

The transaction costs incurred by the Fund from November 1, 2023 to October 31, 2024 relate to
the purchase or sale of transferable securities, derivatives or other eligible assets.
Transaction costs include commission costs, settlement fees, broker fees and custody transaction

fees. No transaction costs were incurred for the year from November 1, 2023 to October 31, 2024.

Not all transaction costs are separately identifiable.
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Notes to the financial statements as at October 31, 2024 (continued)

Note 12 - Details of the net realised gains/losses on sales of investments

Realised gain/(loss) on sales of investments for the year ended October 31, 2024 can be analysed as

follows:

usD
Realised gain on sales of investments 30,047,387
Realised (loss) on sales of investments (176,129)
Net realised gain/(loss) on sales of investments 29,871,258

Note 13 - Details of the change in unrealised appreciation/depreciation on investments

Change in unrealised appreciation/depreciation on investments for the year ended October 31, 2024 can be
analysed as follows:

Unrealised Unrealised Change in unrealised

appreciation/ appreciation/ appreciation/ depreciation

(depreciation) as at (depreciation) as at for the year ended

October 31, 2023 October 31, 2024 October 31, 2024

ush usD UsD

Unrealised appreciation on 2,965,104 3,388,520 423,416
investments

Unrealised (depreciation) on _ _ _
investments

Net 2,965,104 3,388,520 423,416

Note 14 - Other expenses

As at year-end, other expenses consisted in the following:

usD

Other fees 10,095
Out of pocket expenses 122,654
Printing fees 21,153
Reporting fees 5,739
159,641
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Notes to the financial statements as at October 31, 2024 (continued)
Note 15 - Subsequent events
The Management Company of the Sub-Fund has performed a subsequent event review from November 1, 2024 to

February 26, 2025, being the date that the financial statements were available to be issued, and have
determined that there were no subsequent events that require disclosure.
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Appendix | - Alternative Investment Fund Managers Directive (the““Directive””or““AIFMD””) Annual
Report Disclosure for October 31, 2024 (Unaudited)

Remuneration Policy of the AIFM

JFML has elaborated a Remuneration Policy which is regularly updated by relevant stakeholders and
ultimately reviewed and approved by the Board of Directors.

The Remuneration Policy sets out the legal and regulatory requirements, as well as the related
actions, which JFML has to comply with in order to meet its obligations, in the area of
remuneration as management company authorised under Chapter 16 of the Law of December 17, 2010
relating to undertakings for collective investment, as amended (the““Law of 201077) and as AIFM
authorised under the law of July 12, 2013 relating to alternative investment fund managers (the
““AIFM Law”?), as amended by the CSSF Circular 18/698. The Management Company manages
undertakings for collective investment subject to Part | and Part 1l of the Law of 2010 as well
as specialised investment funds (““SIF””) set-up under the Luxembourg law of February 13, 2007 on
specialised investment funds, as amended (the““SIF Law””). In addition, the Management Company
acts as Manager and AIFM for unit trusts established under the Irish Unit Trusts Act of 1990 and
authorized by the Central Bank of Ireland.

As such, all requirements in terms of remuneration have been analyzed, especially for the staff
identified as material risk takers. In order to comply with these requirements JFML has decided
to take into account the following parameters:

Low-size organization (10 employees as at October 31, 2024)

Limited perimeter of Identified Staff: 4 identified staffs as at October 31, 2024
Nature of the funds under management

Low complexity of the investment strategies of the umbrellas governed by JFML

As required by Article 22(e) of the AIFMD and Article 107 of the AIFMD Level 2 Regulation, please

find below the quantitative remuneration disclosure calculated in proportion of the net assets of
the AIF out of the assets of all the funds under the governance of JFML.
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Appendix | - Alternative Investment Fund Managers Directive (the““Directive””or““AIFMD””) Annual
Report Disclosure for October 31, 2024 (Unaudited)

Remuneration Policy of the AIFM (continued)

For the AIFM financial year ended December 31, 2023, the aggregate unaudited gross remuneration
paid by JFML to its staff amounted to EUR 154,280 (of which EUR represented the accrued variable
remuneration EUR 20,384). The aggregate unaudited total remuneration paid by JFML to the AIFM
Identified Staff amounted to EUR 80,372. This quantitative unaudited remuneration information was
done on a prorated basis for the part of the AIF"s assets out of the assets of all the funds
which are managed by JFML as at December 31, 2023. It is worth noting that the remuneration of
the relevant identified staff of the entity to whom the portfolio management function has been
delegated are excluded from above-mentioned remuneration disclosures as neither the AIF nor JFML
paid any remuneration directly to any staff of such delegate.

For Asset Management One International Ltd. and for the reporting period, the aggregate unaudited
gross remuneration paid by the entity to its staff amounted to GBP 114,320, allocated to
Gaikadate Money Market Fund.

Thus, to comply with the relevant regulations in a manner that is appropriate to the structure of
JFML, the Human Resources Department (““HR Department””) with JFML Board of Directors have
prepared all required remuneration information. All information is kept within the HR Department
for confidentiality reasons. It will be made available for consultation upon request of any
investor. Each request will be preliminary screened by the Conducting Officers of JFML.

Under the application of proportionality at the level of JFML, the following requirements may not
be applied:

(i) the requirements on pay-out processes for local ldentified Staff including:
a. the payment of variable remuneration in instruments;
b. the retention periods;
c. the deferral requirements; and
d. the ex-post risk adjustment.
(i1) the requirement to establish a remuneration committee at the level of JFML.
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Appendix | - Alternative Investment Fund Managers Directive (the““Directive””or““AIFMD””) Annual
Report Disclosure for October 31, 2024 (Unaudited)

Risk Management information (unaudited)

Risk Management Systems

The three pillars of the Risk Management Systems employed by the AIFM are the permanent Risk Management
Function, the Risk Management Policy and the Risk Management Procedure, as detailed underneath.

Risk Management Function

The risk management function of the AIFM is functionally and hierarchically separated from the operating
units, including the portfolio management function. The risk management function reports directly to
the Conducting Officer of the AIFM in charge of supervising the risk management activities. The main
responsibilities of the risk management function are to:

(a) implement effective risk management policies and procedures in order to identify, measure, manage
and monitor on an ongoing basis all risks relevant to each AIF"s investment strategy to which each AIF is
or may be exposed;
(b) ensure that the risk profile of the AIF disclosed to investors is consistent with the risk limits;
(c) monitor compliance with the risk limits and notify the AIFM®s governing body in a timely manner when
it considers the AIF"s risk profile inconsistent with these limits or sees a material risk that the risk
profile will become inconsistent with these limits;
(d) provide the following regular updates to the governing body of the AIFM at a frequency which is in
accordance with the nature, scale and complexity of the AIF or the AIFM®s activities:
(i) the consistency between and compliance with the risk limits set in accordance with Article 44 and
the risk profile of the AIF as disclosed to investors in accordance with Article 23(4)(c) of the
AIFMD;
(i) the adequacy and effectiveness of the risk management process, indicating in particular
whether appropriate remedial measures have been or will be taken in the event of any actual or
anticipated deficiencies;
(e) provide regular updates to the senior management outlining the current level of risk incurred by
each managed AIF and any actual or foreseeable breaches of any risk limits, so as to ensure that prompt
and appropriate action can be taken.
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Appendix | - Alternative Investment Fund Managers Directive (the““Directive””or““AIFMD””) Annual
Report Disclosure for October 31, 2024 (Unaudited)

Risk Management information (continued)

Risk Management Policy

The AIFM has established, implemented and maintains an adequate and documented Risk Management
Policy which identifies all the relevant risks to which the AlFs it manages are or may be exposed
to. The Risk Management Policy comprises all necessary procedures to monitor for each managed AIF
its exposure to market risk, sustainability risk, credit risk, counterparty risk, liquidity risk
and operational risk, which are or could be material.

The Risk Management Policy details, inter alia, (i) the techniques, tools and arrangements that
enable liquidity risk of the AIF to be assessed and monitored under normal and exceptional
liquidity conditions including through the use of regularly conducted liquidity stress tests;
(i1) the allocation of responsibilities within the AIFM pertaining to risk management; (iii) the
risk profiling and the risk limits set up for each AIF; (iv) the terms, contents, frequency and
addressees of reporting by the permanent risk management function and (v) a description of the
safeguards in place to ensure its independency and manage any potential conflict of interest
arising from its duties. The Risk Management Policy is regularly updated, approved by the Board
of Directors of the AIFM and communicated at least annually to the CSSF. This said, any
amendments made from time to time on processes and procedures in place had no impact on the AIF
or its investor(s).

Risk Management Procedure

The Risk Management Procedure aims at describing information related to the processes,
measurements, systems, and procedures established and implemented by the AIFM so as to assess,
manage and monitor adequately all the relevant risks to which each managed AIF is or may be
exposed.

It has been drafted by the permanent Risk Management Function of the AIFM in accordance with the
CSSF Circular 18/698, and represents a synthetic communication vis-a-vis the CSSF that is used to
perform its prudential supervision in regards to risk management. Hence its strict abidance by
the Annex I of the CSSF Circular.

The Risk Management Procedure is regularly updated, approved by the Board of Directors of the

AIFM and communicated at least annually to the CSSF. This said, any amendments made from time to
time on processes and procedures in place had no impact on the AIF or its investor(s).
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Appendix | - Alternative Investment Fund Managers Directive (the““Directive””or““AIFMD””) Annual
Report Disclosure for October 31, 2024 (Unaudited)

Risk Management information (continued)

Risk profile

The risk profile of the AIF as at the end of the reporting period is summarized in the table below.

Sub-Fund Name Investment Strategy Overall Risk Profile
Gaikadate Money Market Fund - Short-Term Money Market 3
US Dollar Portfolio Instruments

1=Low; 2 =Medium-Low; 3 =Medium; 4 =Medium-High; 5 =High.

Sensitivities

The sensitivity of the AIF"s portfolio to the most relevant risks is regularly assessed by the risk
management function of the AIFM. The AIFM uses a wide set of measures to gauge sensitivity to risk factors
that the AIF is or could be exposed to.

Risk limits

During the reporting period, no risk limit was exceeded by the AIF. As at the end of the reporting period,
no risk limitwas deemed to be likely to be exceeded in the near future.

Leverage

The Sub-Funds may generate leverage as defined under AIFMD as any method by which the exposure of an AIF
increases whether through borrowing of cash or securities, leverage embedded in derivative positions or
by any other means. The AIFM calculates the exposure of each Sub-Fund in accordance with the commitment
method as set out in Article 8 and the gross method as set out in Article 7 of the AIFM Regulation.
Accordingly, the levels of leverage of the AIF as at the end of the reporting period are summarized in the
table below.

Sub-Fund Name Commitment Method Leverage (NAV%) Gross Method Leverage (NAV%)

Level Max Limit Level Max Limit

Gaikadate Money Market Fund - US

Dollar Portfolio 100 105 100 120
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Appendix | - Alternative Investment Fund Managers Directive (the““Directive””or““AIFMD””) Annual
Report Disclosure for October 31, 2024 (Unaudited)

Risk Management information (continued)

Special arrangements for managing liquidity

During the reporting period, there were neither existing nor new special arrangements for managing the
liquidity of the AIF. Therefore, during the reporting period, the percentage of the AIF"s assets subject
to special arrangements arising from their illiquid nature was 0%.

Material changes

No material changes of the information listed in Article 23 AIFMD occurred during the reporting period.
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Appendix Il - Disclosures under the Securities Financing Transaction Regulation (the "SFTR')
(Unaudited)

During the reporting period, the AIF has not engaged into transactions falling under the scope of
the Regulation (EU) 2015/2365 of November 25, 2015 on transparency of Securities Financing
Transactions and of Reuse and amending Regulation (EU) No 648/2012 (““SFTR””) to the extent that
it:

i. Did not trade any Total Return Swap;

ii. Did not enter into any Securities Financing Transactions in the meaning of Article 3(11) of
SFTR (including a repurchase transaction, securities or commodities lending and securities
or commodities borrowing, a buy-sell back transaction or sell-buy back transaction or a
margin lending transaction); and

iii. Did not reuse any financial instruments received under a collateral arrangement.
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Appendix 111 - Disclosures under the Sustainable Finance Disclosure Regulation (the "SFDR™) (Unaudited)

The investments underlying the USD Portfolio do not take into account the EU criteria for

environmental ly sustainable economic activities as per article 7 of Regulation (EU) 2020/852 on the
establishment of a framework to facilitate sustainable investment and amending The Sustainable Finance
Disclosure Regulation (*'SFDR™).
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82,625,865,699
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58 68,666,014,307.83
557 124,664 ,698,569.27
22 5,305,355,999.37
642 200,033,839,356.97
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2024 2023
4,008,996.32 735,090 2,376,559.77 435,766
2,554,476.65 468,389 604,602.33 110,860
C.1.3

2,554,476.65 468,389
604,602.33 110,860
1,192,623.22 218,679 1,514,020.89 277,611
1,192,623.22 218,679 1,514,020.89 277,611
261,896.45 48,021 257,936.55 47,295

959.90 176
260,936.55 47,845 257,936.55 47,295
103,833,241.97 19,038,863 44,273,523.42 8,117,993
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34,403,512.18 6,308,228  18,756,660.30 3,439,221
34,403,512.18 6,308,228  18,756,660.30 3,439,221

1,020,285.97 187,080 192,789.43 35,350
1,020,285.97 187,080 192,789.43 35,350

300.00 55

300.00 55
54,867,743.38 10,060,549  10,014,630.12 1,836,283
54,867,743.38 10,060,549  10,014,630.12 1,836,283
13,541,400.44 2,482,951  15,309,443.57 2,807,140
222,841.85 40,860 115,864.76 21,245
108,065,080. 14 19,814,813  46,765,947.95 8,575,004

2024 2023

45,610,002.30 8,363,050  38,119,557.69 6,989,602
625,000.00 114,600 625,000.00 114,600
15,185,000.00 2,784,322  15,185,000.00 2,784,322
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62,500.00 11,460 62,500.00 11,460
3,124,075.00 572,830 2,171,100.00 398,093
3,124,075.00 572,830 2,171,100.00 398,093
7,122,982.69 1,306,070 12,319,905.25 2,258,978
19,490,444.61 3,573,768 7,756,052.44 1,422,150
97,896.83 17,950 20,438.12 3,748
97,896.83 17,950 20,438.12 3,748
60,850,358.90 11,157,522 7,700,533.66 1,411,970
10 45,315,228.16 8,309,000 798,018.43 146,325
45,315,228.16 8,309,000 798,018.43 146,325
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10 5,976,264.36 1,095,808 2,239,173.75 410,575
5,976,264.36 1,095,808 2,239,173.75 410,575

10 9,558,866.38 1,752,714 4,663,341.48 855,070
7,132,303.24 1,307,779 2,528,399.90 463,607
942,190.94 172,760 621,076.58 113,881
1,484,372.20 272,174 1,513,865.00 277,582
1,484,372.20 272,174 1,513,865.00 277,582
1,506,822.11 276,291 925,418.48 169,685
108,065,080.14 19,814,813 46,765,947.95 8,575,004
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2024 2023
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11 (19,947,099.63) (3,657,500) (17,085,807.53) (3,132,854)
(17,493,848.91) (3,207,672) (15,109,772.70) (2,770,528)
(1,713,851.40) (314,252)  (1,627,657.97) (298,447)
(622,588.65) (114,158) (582,776.02) (106,858)
(1,091,262.75) (200,094)  (1,044,881.95) (191,590)
(739,399.32) (135,576) (348,376.86) (63,878)
(1,054,367.55) (193,329) (257,749.06) (47,261)
(1,054,367.55) (193,329) (257,749.06) (47,261)
(1,796,106.38) (329,334)  (1,621,625.08) (297,341)
2,258,422.43 414,104 630,046.71 115,525
2,258,422.43 414,104 630,046.71 115,525
(27,067.39) (4,963) (48,354.52) (8,866)
(16,318.94) (2,992)

(10,748.45) (1,971) (48,354.52) (8.866)
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2023 12 31 0.00 604,602.33 604,602.33
2,610,354.57 0.00  2,610,354.57

0.00 0.00 0.00

604,602.33 (604,602.33) 0.00

2024 12 31 3,214,956.90 0.00  3,214,956.90
2023 12 31 0.00 0.00 0.00
(660, 480.25) 0.00 (660,480.25)

0.00 0.00 0.00

2024 12 31 (660,480.25) 0.00 (660,480.25)
2023 12 31 0.00 604,602.33 604,602.33
2024 12 31 2,554,476.65 0.00  2,554,476.65
2023 12 31 1,950,772.66 1,950,772.66
72,489.65 72,489.65

0.00 0.00

2024 12 31 2,023,262.31 2,023,262.31
2023 12 31 (436,751.77) (436,751.77)
(393,887.32) (393,887.32)

0.00 0.00

2024 12 31 (830,639.09) (830,639.09)
2023 12 31 1,514,020.89 1,514,020.89
2024 12 31 1,192,623.22 1,192,623.22
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2023 12 31 0.00 257,936.55 257,936.55

959.90 3,000.00 3,959.90

0.00 0.00 0.00

2024 12 31 959.90 260,936.55 261,896.45

2023 12 31 0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

2024 12 31 0.00 0.00 0.00

2023 12 31 0.00 257,936.55 257,936.55

2024 12 31 959.90 260,936.55 261,896.45

2024 12 31

2024 12 31 2023 12 31

34,403,512.18 18,756,660.30

34,403,512.18 18,756,660.30

1,020,285.97 192,789.43

1,020,285.97 192,789.43

300.00 0.00

300.00 0.00

35,424,098.15 18,949,449.73

2024
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2024 12 31
2024 12 31 2023 12 31
54,867,743.38 10,014,630.12
JP 54,867,743.38 10,014,630.12

54,867,743.38 10,014,630.12
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2023

12
31625,000.00 15,185,000.00 62,500.00 2,171,100.00 12,319,905.25 7,756,052.44 38,119,557.69

952,975.00 6,803,077.44 (7,756,052.44) 0.00

(12,000,000.00) (12,000,000.00)

19,490,444.61 19,490,444.61

2024

12
31625,000.00 15,185,000.00 62,500.00 3,124,075.00 7,122,982.69 19,490,444.61 45,610,002.30

2024 12 31 625,000.00 100.00
6,250
2024 12 31
2024 12 31 15,185,000.00 2024 2023

2024 12 31 62,500.00 10
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12,000,000.00 0.00
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2024 12 31
2024 12 31 2023 12 31
97,896.83 20,438.12
97,896.83 20,438.12
10
2024 12 31
2024 12 31 2023 12 31
( ) ( ) ( ) ( ) ( )
45,315,228.16 0.00 0.00 45,315,228.16 798,018.43
5,976,264.36 0.00 0.00 5,976,264.36 2,239,173.75
7,132,303.24 0.00 0.00 7,132,303.24 2,528,399.90
942,190.94 0.00 0.00 942,190.94 621,076.58
1,484,372.20 0.00 0.00 1,484,372.20 1,513,865.00
60,850,358.90 0.00 0.00 60,850,358.90 7,700,533.66
11
2024 12 31 163.00 142.00
2024 12 31 2023 12 31
163.00 142.00
163.00 142.00
12
2022 2523
2023 12 22
13
14

2024 12 31
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15
2024 12 31 359,009.77 2023
200,820.04 2,210,389.73 2023
1,018,628.49

16
2025 28

15,000,000.00
2025 27
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Page 115
[rest e - B1agase Matricule - 20092218520
BALAMNCE SHEET
Financial year from 01/01/2024 to 31/12/2024 i EUR)
Carre Glabal Furd Managers (Luoembaung) S A,
1. lean Firet
L2350 Lemernbaig
ASSETS
Rt alie Cavenl yibar il g
A, Subscribed capital unpadd o o L)
I, Subscrbed capital rat called niss 103 (LT
i, Subsorbec capital called but unpaid File] 105 [}
B, Fommation caponics nar b1 e}
€. Fixed assets (=] bl 4008 536,32 10 237655507
1 Inargble assers nn 3 L5534 476,65 604 602,33
1. Casts of developmert LI ks [RE
2. Corceddion:, pabentd, Roertes
trade marks and similar rights
arg assets, if they wore A1k 115 [BLY
a)  acculned for valuakle
cors MEron ant ried not be
sherwn wnder C1L3 s nr [RE]
b] ereated by the undertaking
setf LITE] 118 [
1 Goocwill to the exteet that it
was acuime fior valuable
COMGETan na 1 255447666 132
4. Payments on account anc
irtangible ssets urder
cevelopment 1123 FFES 134 &G04 500 33
. Tanpible asseds s 4 s 11591623212 151402089
L Lans ang buscings nar LEE FEL]
2. Pt ane machisery naw 1% 1
4
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RCSL Mr : B1A&258 iM.'lﬁiu.ll: : 2005 F1ES M

Tt S il Friseaur pad
1 Other fixtures and fittings, toals

and squipmert 113l L 119262322 13 151402089
4  Paymerts on acoount ard

targible assets b the counse
af conruction L] 1t} 15
L Firdncis] sesets 1435 5 3% 161 BOG A5 136 25793655
L Shares in affiliated urdertakirgs 1837 37 138
2 Loaes to affllated undemakings 134 134 B4
3 Pamicipatieg irterests 1L 1 W
4 Loars to upcertakings wiak
wihich the urdertaking is lirked
By wirtue of participatieg irteresd 13 M3 1
& Irvestments beld as fived
assees L] bas 95890
B Otherloans i8¢ 1y 260.936,55 18 25793655
B Current asdets Tusl L] 103833.241,97 12 A4 X731 523 .42
I Stocks 1§53 153 s
1 Raw materials ard consumables 185 5 113
2 Wark In progress 1487 o) 1us
3 Finkhed goods and goods
for rosale piLe] (i) i
4 Paymerts on sccount 1L 11 1>]
1. Dettars 1KE3 - 1542409815 1= 1E240 445,73
1 Trade debtors 1hes VEE 34403 512,18 6 18.756 560,30
a] becoening due and payable
within ane year 17 wr A0 51218 wa 18756 560,30
Bl becomangdue and payabie
afeer mare than one year 1469 (1] ho]
2 Amounts owed by sffilisted underakings 1kFL iFL 102023887 iR 192 789 4%
a) becoming cue and pavable
wikin ore year i L] 102028597 17 192 789.43
Bl becomdng die and paymble
Mrer more than one year 1T i b
3 Amount owed by urdertakicgs
with which the undertaking &
linkes by wirtue of participating
TR 1wr e m
2] becoming due and payable
within ane year 1t ] B 1
bl ‘becoméngdue and payabie
after more than one year 11EL bEL R
4 Other debtors bk igh 0000 b8
4] Becoming due sd payabl
within ore yrar Tees ] 0000 e
b] becoméngdue and payabic
aftor more than cne year 187 it 18
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Poge 175
RCSL Mr : B1AB25E 'r.umk-znmmm
BRI il e Frispanat ipes

L Ireestiments T 7 me S4RET.74238 0 10014 630,12

I Shares in affillated urdertakirgs k81 B¥L (55

¥ Own shares 12249 a0 FET]
3. Other isvestments 1 L] 5486774335 18 10014 530,12
I Cashan bank ard ir hang e L 13541 40044 18 15309 44357
E. Prepayments 1459 [t 22X B4L RS 4 11586476
TOTAL (ASSETS) F5IY 102 065 020,14 =2 A TES 947 95
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Poge 5.
RCSLNE : B1AB2SS | Matricuie : 20092218520 |
CAPITAL, RESERVES AND LABILTIES |
Relermis Car reval e Provan peir
A, Capital and reserves 1331 & 45410002 30 =0 3801955765
I Subscribed capital L= Ay 62500000 525 000,00
Il Shane premiuen accourt Tz A 1518500000 33 15185 000,00
L Revaluation resere 13 s L]
IV Reserves 1309 38 J18A57500 A1 2233 600,00
1 Legal reserve 1318 L B2.500,00 312 62 500,00
1 Reserve for can shares ] LEE] 118
3. Reseves provicied for by the
amicles of Jsociation s A an
4. Other reserves, indudirg the
fair value reseree 12K a4 I1MOTS00 A3 2471 100,00
a)  other ailable reserves 1431 as a3
B] otk non available reserves 1584 a1 3107500 M 217110000
W, Profit or loss brought forwarnd 139 ng T.1iz 98169 n 12 31990525
Wi, Profit or loss for the firancis] year 1an a 194090444 61 327 7756052 44
Wil irtenm dividends 1333 ¥ k2]
Will, Capital immstment subsicies 1335 A M
B. Prowisions 1 a3 9789683 AW 2043312
L Previsions for persiond and
similer abigations Tk Ak s
2 Provisions far Bacition 1335 Al kxS
3 Other provisions 1337 5 97.A%6.83 38 43212
L. Creditors 1435 A BORSN ISR A0 A T 0053166
1 Debertur loans 1437 a37 234
2] Cosvertible loans 1M b a0
I} becoming cue ard pemble
within one year 1531 4l i
iij becoming due ard payable
after mare than aoe war 1443 a3 L
bl Nor corvertible lans 1325 Fr P
I} becoming due and payabiln
within one year 1344 bl il
i} Becoming due ard pavabike
after mare than Gne yar 1849 asg 5
2 Amounts owned tooredit
nstitutions 1355 85 L]
2] becoening due and payable
within are year et anr A
bl becoming due and payable
afeer mare than one year 1358 L] 360
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Poge 815
RCSL Mr : B1AB25E ihhﬁiu.ll:  MO09I1ES 20
Rl el e Friveanr peas
1 Paymerts moehed on accourt
of arders in so far as they ae
nof shown separately a5
ST fmm m 1561 SEL o5
4]  Becoming cue dnd payable
within ore year 1363 33 36
b] becoméngdue and payabie
after moee than one year [E 5 e
4 Trage crecion e o wr 4531522816 M4 Tag 01843
a)  Becoeming due and payable
within one year 1368 369 45315 228 16 3m TaE 01843
Bl becomasgdus and payable
after moee than gne year 1371 ar in
5 Bills of pxchange prable 1 ans i
3] becomingdur and pmyabie
within ane year REEL] am An
Bl becomingdue and payable
after mare than one year 13r an s
& Amounts cwend (o affiliated
undnrtakings ] 1 anm 5976 264 36 w0 133917375
3] becosing due a0d paable
within one year 1am am 54976264 36 A2 221917175
B becoming due and payable
after mare than one year (£ t] ot 384
7. Amounts owed (o urdertakings with
which the undertaking ks irked
Biy virtue of pacipatieg interees Tm ] i
a) Becomirgcdue and payable
within one year 1387 387 8
Bl becoming due and payable
after mone than oRe year L) i el
& Other creegors L] o am 955386638 4663 34148
a)  Tax autharities 1am m T132303.24 3 2528 309,90
b] %Social security avthorities 138s kL g4r 15084 5 621 076,50
£] Cher ooeditons 1387 kL LA AT 20 8 1513 268 00
I} becoming cue ard pamble
within one year e aw 148437220 =0 1513 26500
i) becoming due ard payakile
atfter mare than one wear 120 Lol w2
0. Deferred income 1403 = 15062210 92541848
TOTAL {CAPITAL, RESERVES AND LIABILITEES) b 102 0E5.080,14 6 46 T65 947 95
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Page 112
RCSL M B1AB258 ghhuimh:wm
ABRIDGED PROFIT AND LOSS ACCOUNT
Financial year from 01/01/2024 to 31/12/2024 jis tus)
Carne Global Fund Managers [Lusembourg) 5.4,
3. lean Piret
L-2350 Lunermbourg
Relorenced Currevt pear Provica prst
1. te 5, Gross profit or loss 1881 Ll WH04 157,28 B2 18527 6856
6. St costs oy 1o 1994706963 e -17.085 20753
a) ‘Wapes ard Lolaries Teny Lon -1TADE R4S 00 a0e -15. 00977270
b) Social security oosts 1608 L) 171388140 610 162768797
ij relating to pensions 1§53 L) £2F 588 65 0= -5!1.7]‘5‘0_!
i} other sacial geourity costs 1655 5 1090, 26275 6 1044 381 95
;J Oather staff costs 1614 (5] TG A58 3% as 343 TR RE
7. Value adustrmonts L) L -1 054,367 55 64 257 749,06
&) inrespect of farmation experieg
and of targible and irtangibhe
v asaets 1653 34 6 1054 3567 55 680 287. 748 06
b} in respect of curment assets o T o . EEr o
8, Other operating cuponses 1631 [24] 1796.106.38 &2 1621 62508
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Page 2/2
RCSL M ; B1AB258 Ehhﬂimk::wm
Wkl el et Friveinrt phit
4. Income from partidpating Intonests 115 e i
a} darved from affillates uncermakings e nr T
b} ather incame from participatieg
AT L 1914 na r ]
1 Incomse from other investments and
loans forming part of the fixed asiets 174 FE n
a) cerived from affiliabed uncertakings 17 TES e
b} otherincome motincludes under aj (&) " "
11. Othwer irberest recelvable and similar
Ingame i 7 225842243 " 630.046.71
a} cerived from affiliated uncdertakings 171 ] 730
B cthet interest sl shaniia fmnare i o 22642243 ™ 600461
12. Share of prafit o less of T B
undertakings stceunted for under the
equity methed 1663 L] [
13 Value adustments in nespect of
fnandal asseis and of Irecstments
hicld @ current asseis 1565 BES [
14, Interest payable and sirmilar experses 18xF L 2T 0ET.39  wm -43.354.52
a) eoncerning afflisted undermkirgs ELE o -6 3294 &K
b) athbr inbirest ard smilar expenies 183 a1l iDL T4z A5 82 -8 354 52
15. Tax on prafit or loss 1635 1 s EE4T 404 15 60 Jmﬁ?
16. Profit or loas after taxation 1e67 Lo LA50.444 61 B8 175605244
17. Other taxes nod shown undor ibems
1mlé 1EF B diF 5]
18, Prefiv or less for th finandal yoar eea A 19490444 60 &7 7756052 44

10
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Came Global Fund Managers (Luxembourg) 5.4. - Notes to the financlal statements for the year ended
31 Decpmber M1k

1. General information

Came Global Fund Manager: (Luxembourg) 5.4. (the “Company™) was Incorporated on 17 September 2009 at a “Société
anonyme” under Luxembourg law for an unlimited perlod of time. The Company Is registered In the Luxembourg
Company's Reglster under the number B 148 258,

The regiitered office of the Company ks established at 3, rue Jean Pliret, L-2350 Luxembourg.

The statutes were published in the Memorlal of the Grand Duchy of Luxembowrg, edition €, number 2151 on 4
Nowernber 200%.

On 15 December 2011 the statutes were amended and published in the Memorial of the Grand Duchy of Lu<embourg,
edition C, number 337 on 8 February 2012, on 13 January 2016, en 20 July 2020 and for the last time on 7 September
2022,

The financial year starts on 1 January and ends on 31 December

In accordance with articles 35, 34 and 47 of the law of 19 December 2002 on commercial companies, the Company is
recognized as a medium company for the financial year 2024,

The financial statements include the balance sheet, the profit and loss accounts and the notes to the accounts.

The Company is registered as a Management Company under the Chapter 15 of the Law of 17 December 2010 on
Undertakings for Collective Imvestment, as amended, and was approved as an Alternative Investment Fund Manager
{AIFM) within the meaning of the Luxembourg Law of 12 July 2013 on Alternative Investment Fund Managers.

The maln corporate object fs the management of undertakings for collective imvestment In transferable securithes
(UCITS) authorised by Directive 2009/65/EC, alternative nvestment funds (AIF) authorlsed by Directhve 2011/61/EG
and ather undertakings for collective investment (UCI) not covered by Directive J009/65/EC but for which the
Company iz subject to prudential superdsion, as well as other Lu<embourg or foreign investment wehicles {incl. SIF
and SICAR),

The Company may carry out amy operation or measure which it may deem useful for the administration and
distributhon of such UCITS, UCI and AIF as well as other Investment wehicles, and for the accomplishment or the
development of its purpose, remaining within the limits of Chapter 15 of the Law of 17 December 2010 on
Undertakings for Collective Investment and within the limits of Annex 1 of the Law of 12 July 2013 en Alternative
Investment Fund Managers, as amended respectively.

The Company set up a branch in Ireland, effective as of 23 April 201%. The branch i registered with the Irish
Companies Registration Office under the number 909136,

On 1 February 2024, the Company acquired and successfully completed the transfer of GAM's third-party management
services business.

Based on the criteria defined by Luxembourg law, the Company is exempt from the cbligation to draw up consolidated
accounts and a comsolidated management report for the financial year ended 31 December 2024, Therefore, in
accordance with the legal provisions, these financial statements were presented on a non-consolidabed basis,

The results of the Company are consolidated in the group accounts of Carne Global Financial Services Limited
registered in Ireland, forming the smallest Body, and in the group sccounts of the Ultimate Parent Compary Fieldport

Holdings Limited registered in Ireland, forming the largest body of undertakings of which the Company forms a part a3
a direct subsidiary undertaking,

1
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Came Glabal Fund Managers [Luxembourg) 5.4, - Notes to the financlal statements for the year ended
21 December 2174

2. Accounting policies

2.1 Basis of preparation

The financial statements have been prepared, on a going concern basis, In accordance with Luxembourg legal and
regulatory requirements under the historical cost convention, as well as with the generally accepted accounting
principles In Luxembaurg.

Accounting policies and valuation rules are, beside the ones laid down by the Law of 19 December 2002 {amended
on 10 August 2016, determined and applied by the Board of Directors.

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
the Board of Directors to esercise its judgment in the process of applying the accounting policies. Changes in
assumptions may hawe a significant impact on the financial statements in the period in which the assumption changed.
The Board of Directors believes that the underlying assumptions are appropriate and that the financial statements
therefore fairly present the financial position and results.

The Compamy makes estimates and assumptions that affect the reported amounts of assets and fiabilities in the next
financial year. Estimates and judgments are continually evaluated and are based on historical esperience and other
factors, including expectations of future events that are believed to be reasonable under the circumstances,

The Company’s books are kept in Euro (EUR).

2.2 Significant accounting policies

The main valuation mides are applied by the Company as follows:
2.2.1 Fereign currency translation

The Company maintalm its accounting records In euros (EUR) and the financial statements are expressed in this
currency. Transactions in foreign currencles are translated inte EUR at the exchange rates applicable at the date of
the transactions.

Formation expenses ard fixed assets expressed in 8 foreign currency are translated at the historical exchange rate in
effect at the date of the transaction, AL the Balance sheet date, these fixed assets rermabn transiated at the historical

exchange rate.

Cash at bank is translated at the exchange rate in effect at the balance sheet date. Exchange gaini and losses
resulting from these translations are recorded in the profit and less account for the financial year,

Other assets and liabilities in foreign currencies are reevaluated at exchange rates applicable at the balance sheet
date. Accordingly, exchange losses are recognised immediately in the profit and loss account, Exchange gains are
recognised in the profit and loss account at the moment of their realisation.

‘Where there & an economic link between an asset and a lability ar a hedge relatiencship is proved, they are valued
together in aggregate, in accordance with the aforementioned principles.

Revenues and expenses in foreign currencies are translated into EUR at the exchange rate applicable on the
transactions date. Exchange galns are comsidered as 'Other interest recelvable and similar income’, and exchange
losses as Interest payable and similar expenses’.

2.2.2 Imtangible assets

Intangible assets are valued at thebr purchase price including the expemes incidental therets or at production cost,
less accumulated depreciation amounts and related value adjutments, i any.

‘Where the Board of Directors considers that an intangible asset has suffered a durable decline in value in excess of the
accumulated depreciation recognised, an additional write-down it recorded to reflect this impalrment, Thete value
adjustments are reversed if the reasons for which the value adjustments were made have ceased to apply.

Useful life Amortisation
[in years) rate
Goodwill 2 20,00%

12
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Came Glabal Fund Managers (Luxembourg) 5.4. - Notes to the financlal statements for the year ended
21 Nerember 2074

2.2.3 Tangible assets

Tangible assets are walued at purchase price including the expenses Incidental therets, or at production costs, less
accumulated depreciation.

Where the Company condiders that tangible asets hawve suffered a durable decline in value in excets of the
accumulated depreclation recognised, an additlonal write-down ks recorded to reflect this impalrment. These value
adfutments are reversed if the reasons for which the value adjustments were made have ceased to apply.

Depreciation is recognised on a straight-line basis over the estimated remaining useful life of the assets. The
depreciation rates applied are as follows:

Useful life Amortisation
{in years) rate

Tosls and equipment 3 33,33%

Ceher fixtures and fittings 5 20,00

21.2.4 Financial assets

Shares In affiliated undertakings, participating interests and securities held as fixed assets are valued individually at
the lower of the purchase price including the expenses incidental thereto less accumulated value adjustments or the
market value. Valve adjustments are not continued, if the reasons for which the value adjustments were made hawve
ceased to apply.

Where the Company considers that a financial fixed asset has suffered a durable depreciation in value, a write-down is
recorded to reflect this loss. These value adjustments are not continued, if the reasons for which the value
adjustments were made have ceased to exist.

Debtors under “Financial fixed assets” are valued at their purchase price tess accurmulated value adjwstments. These
value adjustments are not continued, if the reasons for which the value adjustments were made hawve ceased to apply.
2.2.5 Debtors

Debtors are carried at costs which corresponds to their nominal value. A value adjustment is recorded when the
estimated realisable value |5 Lower than the nominal value, These value adjustments are reversed if the reasons. for
which the value adjustments were made have ceased to apply.

1.2.6 Investments

Investments include transferable securities, as well as other investments in shares and other securities equbvalent to
shares and in bonds or any other ferms of securitised debts.

Investments are valued at the lower of their market value or purchase price, including expentes incidental thereto
and calculated on the basis of weighted average prices.

Investments are expressed in the currency in which the financial statements are prepared.

A value adjustment is recorded where the market value s lower than the purchase price. These value adjustments are
reversed if the reasant for which the value adjustments were made have ceased to apply.

The market value corresponds to;

- the latest available quoted price in an active market for securities;

- the fair value estimated in good faith by the Board of Director: based on market conditions existing at the balance
sheet date and business assumpthons

2.2.7 Cash at bank and in hand

Cash at bank and in hand represents available cash walued at its nominal valve and concern accounts held with
Luxembourg and foreign banks.

2.2.8 Prepayments
Prepayments Include experses pald during the financlal year bat related to a subsequent financial year,
2.2.9 Provisions

Prowisions are intended to cover losses or debts, the nature of which s clearly defined and which, at the date of the
balance shest, are either likely to be incurred or certain to be incurred but uncertain as to their amount or the date
which they will arize.

13
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Came Glabal Fund Managers (Luxembourg) 3.4, - Notes to the financlal statements for the year ended
21 December 2174

2.2.10 Creditors
Debts are recorded at thelr relmbursement value.

When the amount repayable on account is greater than the amount received, the difference s recorded in the profit
and loss account when the debt is isswed,

2.2.11 Deferred income
Deferred Income includes Income recelved during the financial year but related to a subsequent financial year.
1.2.12 Gross profit or loss

The gross profit or Loss comprises the amounts derfved from the sale of serdces with the deductions of the other
external charges falling within the Company®s erdinary activities.

3. Intangible assets

The movernents on intangible assets over the vear are a3 follows:

Goodwill Payments on Total
. tuﬁﬁu“ and
I & assels
under
development
eumy L] (EuR
Gross walue as of 311272023 0,00 G04.802,33 H04.602,33
Additions for the year 2.610.354,57 0,00 2,610,354, 57
Disposals for the year 2,00 0,00 0,00
Transfers for the year SO 060233 0,00
Gross value & of T1M 22024 1214 956,90 0,00 1214956 90
Aecumnilated value adjustments a5 of 1171272023 0,00 0,00 0,00
Allgcations for the year 660, 480,25 0,00 &b, 450, 5
Reversals for the year 0,00 0,00 0,00
Accumulated value adjustments a5 of 311112/2024 660,480,235 0,00 b, 480,25
Het boak value as of 31122023 0.00 B04.602,33 604,602,333
Het book walue as of 3101202024 2554, 476 65 0,00 1.55%4.476 85
4. Tangible assets
The mavements on tangible assets over the year are as follows:
Other fixtures Tota
and fittings, tools
and equipment
(B SEUE)
Gross value as of 31112/2023 1.950.772,66 1.950.772 66
Additions for the year T2.489,65 T2.485,65
Disposals for the year 0,00 0,00
Gross value a8 of T1M 22024 2O23.262,11 2.023.262. 1
Aceumulated walue adjustments a5 of 3111272023 436,751, 7F -436.751,77
Allecations for the year -393.887,32 -393887.32
Revarsals for the year 0.00 0,00
Accumulated walue adjustments as of 3171202024 -B30.639,09 -B30.639,09
Met book value as of 311112021 1.514.020,89% 1.514.020,89
Met book value as of 3171272024 1.192.623,22 1.192.623,22

14
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Came Global Fund Managers (Luxembourg) 5.4. - Notes to the financlal statements for the year ended
31 Decsmber M1k

5. Financial assets

The movements on financial assets over the year are a3 follows:

Investments held as Other laans Tatal
floed assets
Lo [ L]}
Grass value as of 31122023 0,00 157.978,55 I57.938,%5
Addtions for the year 95950 5.000,00 3.9%, %
Uisposals for the year L e SO — 00
Grans value an of T1AI0T4 59,90 160.976,55 61.896,45
Accumulated value sdjustments o= of 30/1272023 0.00 0,00 0,00
Allacatiees for tha year 0,00 0,00 0,00
Rivirals fa thi yiir 000 0,00 2,00
Accumulated value adjustments a5 of J0ALIH024 0,00 0,00 0,0
Mot bosk vale a1 of 31/12/2023 0,00 157.936.53 257.936,35
Het book value at of 311203034 559,90 260,976,55 6109645
The itern Other loans concerns rent depasits,
6. Debtors
As at 31 December 2024, debtors are composed of:
IMML2024 311272023
(EUR) il
Trade debtors 34.403.512,18 18,756, 660,30
Trade debtors 34.403.512,18 18.756.660,30
Amounts owed by affiliated undertakines 1.020.285,%7 192.78%,43
Amaunts owed by affiliated undertakings 1.020, 285,97 152, 783,43
Other debtors 300,00 0,00
Other debtors 300,00 0,00
Tatal 35.424.098,15 18.949. 449,73
The item trade debtors concerns commission earnings related to the financial year 2024,
7. Investments
As at 31 December 2024, investments are composed of:
IMMLI2024 MM22023
(EUR) (ELIR)
Other investments 54.867.743,38 10,014, 630,12
JP Morgan Maney Market Fund 54.867,. 743,36 10.014.630,12
Total 54,867.743,38 10,014, 630,12
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Came Global Fund Managers (Luxembourg) 5.A. - Hotes to the financial statements for the year ended
1 Deearphas 00

8. Capital and reserves
During the year, the movements in shareholder's equity are as follows:

Subszeribed capital Share premium Legal ressrve Other ressrves Profit or lass  Profit or loss of the
account brought forward year
{EUR) [EUR) {EUR} (ELIR) {EUR} {ELIR)
MMLI2023 625.000,00 15.185.000,00 62, 500,00 2.171.100,00 12.319.905,25 T.756,052 44
Allocation of
mﬂtﬂam 952.975,00 & 803,077, 44 7. 736,052,444
Dividend
distribution -12.000.000,00
Profit or loss of
the year 19,490, 444,61
IMZI2024 625, 000,00 15.185.000,00 62, 500,00 3.124,075,00 7.121.982,69 19,450, 444,61
Subseribad capital
As at 31 December 2024, the subscribed capital of the Company amaunts te EUR 625.000,00 repretented by 6,250 shares with & norminal value of EUR 100,
fully paid-up,

The Company does not hold own shares as at 31 December 2024,
Share premium account

Share premium account as at 31 December 2024 amounts to EUR 15.185.000,00 with no movement during the financial year 2024 nar in the financial year 2
Legal reserse

A5 of 31 December 2024, the legal reserve amounts to EUR 62.500,00. The Company is required to allocate a minimum of 5% of its annual net income to a |
reserve equals 10% of the subscribed capital. This reserve may not be distributed.
The legal reserve is fully allocated.

Other reserves

In accordance with article 8a of the Luxembourg Met Wealth Tax law the Company reduces its Net Wealth Tax liability by allocating under non-deductibs
that corresponds to five times the amount of reduction of the Met Wealth Tax. This reserve is not distributable for a peried of five years from the year
which the Met Wealth Tax was reduced.

Dividend distribution
During the year, the Company distributed a dividend of EUR 12.000,000,00 (prior year: EUR 0,00).
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Carmne Global Fund Managers (Luxembourgl $.A. - Notes 1o the financial statements for the year ended
31 December 1T

9. Provisions
Az at 31 December 2024, provisions are composed as follows:

L2024 322023

(EUR) (ELIR]

Other pravisions 97.896,83 20,438, 12
Tatal 97.896,83 20,438,112

Other provisions concem accruals for pension provisions.

10. Creditors

Az at 31 December 2024, the amounts due and payable for the debts by the Compary are broken down as follows:

within  After 1 year and Alter more AT L] ERTA Lk
ane year within 5 years than 5 years
CEUR) (ELA: (U} {EUR} {EUR)
Trade creditars 45,315, 228,18 0,00 0,00 45,315,128, 16 798, 018,43
Amounts owed to affiliated 5,978, 164,34 0,00 0,00 5,976, 164, 38 2217378
undertaking:
Tace autharities 7132303, 24 0,00 0,00 T132,308, 24 2.528.399,90
Social security authorities G472, 190,54 0,00 0,00 G4, 190,94 &11.076,58
Ceher crediton 1,484, 372,20 0,00 0,00 1.484.372,20 1.513.865,00
Total 60.B50.358,90 0,00 0,00 &0.850. 3158, 0 F.700.533 66
11. Staff costs

A5 at 31 December 2024, the Company employed on average 163,00 emplovees [prior year: 142,00) broken down by
category a5 follews:

024 3272023
Employess 163,00 142,00
Tetal 163,00 142,00

12. Tax

The Company is subject to the tax regulation applicable in Luxembourg.

PFillar 2

Following aisessment of the Group, the Company i not éxpaded 1o the law of 21 December 2023 related to "Plilar 2°
transposing into Lusembourg law the European Directbve 302272523 relating to the worldwide minimum level of
taxatbon for multinational and large domestlc groups in the European Union.

13. Related parties transactions
During the financlal year all transactlons entered Into with related partles have been done on a contractual basls.

17
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Came Global Fund Managers (Luxembourg) 5.A. - Hotes to the financial statements for the year ended
31 Decamber 7074

14. Advances and loans granted to members of management and
supervisory bodies

Mo advances or lsam have been granted to the members of the management during the year ending
31 December 2024,

15. Off-balance sheet commitments

Az at 31 December 2024, the Company has off-balance sheet commitments with regard to car lease agreements n an
amaunt of EUR 359009, 77 (2023: EUR 200.820,04) and rent contracts in an amount of EUR 2.210.38%,73 (2023: EUR
1018628, 49).

16. Subsequent events

On 28 March 2025, the Board of Directors resclved to approve a dividend distribution of EUR 15.000.000,00 to its
immediate parent company, Carne Global Fund Managers (Ireland) Limited.

On 27 March 2025, Glenn Thorpe resigned from the Board of Directers.

There are na further subsequent events after the balance sheet date that require recognition or disclosure in the
financial statements.

18
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Audit report

To the Unitholders of
Gaikadate Money Market Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of Gaikadate Money Market Fund (the““Fund””) as at 31 October 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:

e the statement of net assets as at 31 October 2024;

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

e the statement of investments as at 31 October 2024; and

e 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 (I1SAs) 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, 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. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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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.

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 1is
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.
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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:

e 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;

e 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;

e 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;

e 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 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;

e 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, 26 February 2025
Represented by

Frédéric Botteman
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Audit report

To the Unitholders of
Gaikadate Money Market Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of Gaikadate Money Market Fund (the““Fund®”) as at 31 October 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:

e the statement of net assets as at 31 October 2025;

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

e the statement of investments as at 31 October 2025; and

e 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 (I1SAs) 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, 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. We have fulfilled our other ethical responsibilities
under those ethical requirements.
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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.

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 1is
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.
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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:

e 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;

e 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;

e 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;

e 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 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;

e 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, 9 March 2026

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Frédéric Botteman
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Independent auditor®s report

To the Sole Shareholder of

Carne Global Fund Managers (Luxembourg) S.A.
3, rue Jean Piret

L-2350 Luxembourg

Opinion

We have audited the financial statements of Carne Global Fund Managers (Luxembourg) S.A.
(the "Company'), which comprise the balance sheet as at 31 December 2024, and the abridged
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 December 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.
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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.

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 1SAs 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:

- 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.
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- 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.

We communicate with the Board of Directors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
Ernst & Young
Société anonyme
Cabinet de révision agréé

Nicolas Bannier

Luxembourg, 28 March 2025
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