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9,073,247.20 89.37
1,079,420.38 10.63
10,152,667.58
100.00
(1,623 )
2026
Y
gsﬁégggg BILL O% 0| 20267 7 | 3,100,000.00 | 3,072,196.84 | 3,088,402.60 | 30.42
E%:% BILL 0% 0| 20267 711 | 3,110,000.00 | 3,081,994.45 | 3,087,483.60 | 30.41
ggﬁgiﬂgz BILL 0% 0| 2026/ 7 | 2,900,000.00 | 2,874,480.00 | 2,897,361.00 | 28.54

2026

2026

39/179



EDINETOOOO

OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2025 2026
2022 11 1,500,415.78 239,886,475 67.63 10,813
2023 11 12,465,703.39 1,993,016,658 60.71 9,706
2024 11 12,841,447.40 2,053,090,610 66.05 10,560
2025 11 10,705,193.14 1,711,546,279 68.93 11,021
2025 9,738,536.43 1,556,997,204 62.23 9,949
9,486,188.12 1,516,651,757 62.62 10,012
10,253,979.57 1,639,406,254 66.60 10,648
9,934,182.51 1,588,277,100 65.39 10,455
9,912,728.81 1,584,847,082 66.00 10,552
10,533,478.72 1,684,092,578 67.40 10,776
10 10,634,872.10 1,700,303,351 67.61 10,809
11 10,705,193.14 1,711,546,279 68.93 11,021
12 8,556,217.61 1,367,968,071 67.98 10,869
2026 8,168,804.46 1,306,028,457 67.00 10,712
8,457,511.30 1,352,186,907 66.71 10,666
7,112,859.46 1,137,203,970 58.98 9,430
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2023 11 2,360,872.63 258,940,510 56.87 6,238
2024 11 3,411,555.22 374,179,377 60.40 6,625
2025 11 6,008,163.16 658,975,335 62.13 6,814
2025 3,190,122.77 349,892,665 56.48 6,195
3,208,123.99 351,867,039 56.80 6,230

3,407,452.80 373,729,423 60.33 6,617

3,339,419.46 366,267,526 59.13 6,485

3,370,250.45 369,649,069 59.67 6,545

8,149,187.05 893,802,836 60.82 6,671

10 5,976,296.18 655,480,165 61.00 6,690

11 6,008,163.16 658,975,335 62.13 6,814

12 5,922,962.38 649,630,514 61.25 6,718

2026 5,056,750.45 554,624,389 60.34 6,618
5,026,533.97 551,310,246 59.98 6,579

4,437,679.09 486,724,643 52.95 5,808
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(22,736) (2,550) (20,186)
198,501 15,360 205,327
(198,501) (13,360) (205, 327)
89,485 100,383 194,429
(89,485) (100,383) (194,429)
30,583 69,713 155,299
(30,583) (69,713) (155,299)
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14,970 0 56,480
(14,970) ) (56,480)
77,500 37,275 96,705
(77,500) (37,275) (96,705)

44/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

(A

()

(

QY (®)

10

3.0

10

45/179

(B



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

46/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

47/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2017 18
2019 30

3.30

10

48/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

10

49/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

50/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

51/179



30

30

60

52/179

EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

61



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2171

11 30

149

90

53/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

90

2171

10,000,000

41
10

54/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

60

60

60

60

55/179



56/179

EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

38
41



22

38

59

159.88

57/179

328

2026

31

EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

23 103



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2025 11 30
2025 11 30
12,594,867 12,654,085 2,023,135
1,945,418 311,033
16 29,389 4,699
17 641,872 102,622
99 16
107,673 17,215
15,378,536 2,458,720
650,000 103,922
40,389 6,457
12 60,823 9,724
751,212 120,104
14,627,324 2,338,617
62.13 96,705 6,008,163

68.93 155,299 10,705,193
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51,762 8,276
51,762 8,276

46,171 7,382

22,381 3,578

10 127,876 20,445
10,549 1,687

7,917 1,266

2,637 422

13,169 2,105

230,700 36,884

(178,938) (28,609)

462,324 73,916

(76,786) (12,277)

625,240 99,963

1,010,778 161,603

17,858 2,855

442,205 70,700

26,137 4,179

486,200 77,734

1,318,040 210,728
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2025 11 30

15,064,586 2,408,526
(178,938) (28,609)

1,010,778 161,603

486,200 77,734

1,318,040 210,728

15 5,140,170 821,810
15 (5,892,296) (942,060)
(752,126) (120, 250)

13 (1,003,176) (160,388)
14,627,324 2,338,617

60/179



2025 11 30

61/179

EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

56,480
77,500

(37,275)

96,705

194,429
30,583

(69,713)

155,299
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2025 11 30
2025 2024 2023
14,627,324 15,064,586 14,033,558
6,008,163 3,411,555 2,360,873
62.13 60.40 56.87
10,705,193 12,841,447 12,465,703

68.93 66.05 60.71
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2022

2022

10

500
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100

2171

10,000,000
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2025 11 30
1.53186
156.30519
7,500
30
0.01
60
7,500
30
0.01
60

0.35
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60

0.17

60

60

2,500
5,000

60

0.90
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10
0.07
2022 31
60
11
0.10
0.10

12
12,910
6,258
35,754
2,950
2,214

737
60,823
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2022
0.01 0.01
2025 11 30 1,003,176

14

15

23 25
26 198
2022 2022
100

100
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16
2025 11 30

207,417 135,479 2025 12 30 (40)
5,835,125 3,780,634 2025 12 30 29,601
39,137 60,200 2025 12 30 172)

29,389
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2025 11 30
¢))
)
4,380,000 TREASURY BILL 0% 05/02/26 4,341,727 4,348,477 29.73
4,200,000 TREASURY BILL 0% 08/01/26 4,162,622 4,181,536 28.59
4,130,000 TREASURY BILL 0% 11/12/25 4,090,518 4,124,072 28.19
12,594,867 12,654,085 86.51
12,594,867 12,654,085 86.51
12,594,867 12,654,085 86.51

Q
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Bonds Powered fncome Fund
Statement of Net Assels
as at November 30, 2025
(exprersed in LG Dollarsh
Mates
ABSBETS
Investment m securifies uf market vahe rd 12,654,085
fat cost: LD 12,504, 857)
Cazh at bank 1,945418
Unirealized gam an Forward foreign exchmge contracts 16 29,389
Unrealised gain on total retum swap coniracts 17 641,872
Interest on cash and cash equivalents 99
Oriher assets 107,673
Total Assets 15378.936
LIABILITIES
Bank overdeafi 650,000
Payable for repurchases 40,389
Accmed expenses 12 60,523
Totnl Laabikiees 751,212
WET ASSETS 14,627,324
Represented by Unsts o follows:
Met Asset Value per Nomber of Units Met Assets
Umit Cntstanding
AUD Hedged Class Units (in AULY) G213 96,705 6,008,163
VS0 kass Units {in USD) 6893 155,209 10,705,193

The accompanying totes forem ok miegral part of thesr inancial staferents
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Bonds Powered fncome Fund
Statement of Operations
for the year ended November 30, 2025
(exprazsed in LS Dollarsh
Wotes

INCOME
Interest on bamk sccounts 51.762
Total Income 51.762
EXPENSES
Investment Mauager fees 5 46,171
Sub-Investment Manager fees G 12,381
Distributor and Agenl company fees 9. 10 127876
Adminisiral ive Services fees 8 10,5489
Custodian fees 7 7917
Trustee and Management Compmy fees 3,4 1637
Crher expenses 13,169
Total Expenses 230,700
NET INVESTMENT LOSS {178,933)
et realised prof# on mvestments 462324
Wet realised logs on foreign currencies and on forward foreign exchange confracts {76, TEE)
Met realized profi on total retum swap contracts 625,240
WET REALISED PROFIT FOR THE YEAR 1,010,778
Chmge in net unrealised result on nvesments 17,858
Change in net unrealised result on total reum swap contracts 442,208
Chmnge in net unrealised result on forward foreign exchmnge contracts 26,137
NET UNREALISED FROFIT FOR THE YEAR A&6,200
NET INCREASE IN NET ASSETS AS A RESULT OF OFERATICNS 1318040

The cocompaning nofes form an miegral part of these fnancial statewenis

&
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Bonds Powered fncome Fund
Statement of Changes in Net Assets
for the year ended November 30, 2025
(expressed tn LE Dallars)
Males

et assets of the begimming of the vear 15,060, 586
NET INVESTMENT LOSS {175.938)
NET REALISED PROFTT FOR THE YEAR 1,010,778
NWET UNREALISED PROFIT FOR THE YEAR 486,200
NET INCREASE INNET ASSETS AS A RESULT OF OPERATIONS 1,318,040
Proceeds From subseriptions of Unis 15 5,140,170
Payments for repurchase of Units 15 (5,592 296)
(T3L,126)

Drividend paid to Unitholders 13 (L0031 TG}
WET ASSETS AT THE END OF THE YEAR 14,627,324

The coconpaning nofes form an iegral part of these fnancial statemenis

9
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Bondy Powered Tncome Fund

Statement of Changes in Units Outstanding
for the year ended November 30, 2025

{ ot pecdd
AUD Hedged Claes Unis
Mumber of Unils oatstanding o the beginning of e year 5,480
Mumber of Unis isued 77,500
Mumber of Units repurchased {37.275)
Mumber of Unils outstanding o the end af the year 6, TOS
USD Class Units
Mumber of Unils oulstanding @ the beginning of the year 194 429
Number of Units issied 30,553
HNumber of Unitz repurchased {69.713)
Mumber of Units outstanding = the end of the venr 155,299
Statistical InfTormation
as at November 30, 2025
{Cinaud ted)

028 2024 023
Met Asscis af the end of the year (in USD} 14,627,324 15,064, 586 14,033,558
AUD Hedged Class Units (im AULY)
et Asseis af the end of the year G, 008, 163 3411555 2360873
Net Asset Value per Umt at the end of the year G213 a0.40 56,87
A0 Class Units (in TS0
Met Assets af the end of the year 10,705,193 12,841,447 12,465,703
et Azset Value per Uit at the end of the vear 68,93 a6.0% 60,71

10

76/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

Bondy Powered Tncome Fund

MNotes (o the Financial Statements as al November 30, 2025

Note 1 - Organisation
The Trest

Global Strategies Trust (the “Trust™) wis established by o master tnest deed dated Februmry 9, 2022 {the master trust deed as
amended or supplanented from tane to time heremafter refemred to ns the “Master Trust Deed” b under the laws of the Cayman
lslands. Pursuant to the Master Trust Deed, the Master Trugt Company (the “Trustee™) and Global Funds Trest Company (ihe
“hungement Company™) may edablich separate series trusts, ench af which will represent undivided interests solely m the
azsels of o separate portfolio of investmenta

The Trustee is a whelly owned subsidiary of the Management Company. The Mmagement Compny, incorporated in the
Cayman [skbands as a limited company, maintsn: both a Trust Licence snd a Mutwal Fund Adm mistrator’s Licenee pursiant fo
Cayman Idands legaslation ad 15 regulated by the Caymm ldands Monetay Authonty. As & whelly ovwned absidary af the
hobder of 8 Trust Licence, the Trustee 5 a “controlled subsidion™ o defined i Banks and Trust Companies Act (As Revised)
of the Cayman [dands, and henee i= exempled from the licensing requirements of that e

The Management Company is & trust company duly incorporated, validly exiging and licensed to undertake trust bosiness
pursani to the provisions of the Banks and Trast Companies Ad {As Revised) of the Coyman Islands. The Management
Compuny 15 ako o licensed mstund fund sdminisrmor perasant o the Mutual Funds Act (As Bevised) of the Coyvmuon Islands
{the “Mutual Funds Act™) and is registered ne o "Registered Person® pursuamt fo the Seourities Investment Business Act (As
Revised) of the Cayman [sdands

The Trust has applied to be regisgered as a mumal fund pursuant o section (110 of the Mumal Funds Act and i therefore
regulsed as a motel fund by the Covman Islands Monctory Avthonty (“CIMA™ L CIMA bas supervisory and enforcement
powers fo ensure compliance with the Mutual Funds A,

Hegulation under the Mutunl Funds Act entuils the filing of prescribed detuwls and sudited nccoants anoually with CIMA Asa
regulated mutual fund, CIMA may ab any time instroct the Trast to have ite accounts mudited and to submif them fo CIMA
within such tene as CIMNA specifies

¢ Senice

Bonds Powered Income Fund (the “Series Trest”) was established by the Trostee snd the Monsgan et Company parswnt (0 5
supplemental trust deed dated February 9, 2022 {the supplemental trust deed as amended from time 1o tmme hereinafier refemred
1o as the “Supplemental Trust Deed” andd, togedher with the Master Trust Deed, the “Trust Deed™),

The investment objective of the Seres Trust is to seek income gams and assel growth through obiaming exposure to the
performance of the Powered Income {15, dollar) srategy (the “Strtegy™ ),

The Srdegy ootionally mvests in U5 govenment securities, bonds isaed by the United States Govemment National
Mortgage Associngion {GNMA™), US myvestment grude corporate bonds and U8 high vield corporate bonds (ench a **Strtegy
Compoment™). The Strategy seeka to achieve a yield of 10% per annom (“tamget vield”) net of applicable fees and expenszes
while minmizing the volatidity of the diversified ipvestment allocation, taking account of a number of factors meluding bat not
limited to coch Strafegy Component™s vield level, achel volatility and comelation bebween the Strategy Components. The
mvestment allocation is reviewed regularly. To achieve the target yield, the Strategy utilises leverage. The tolal ageregaie
exposure of all Strfegy Components to the net assel value of the underlying assets is mited to S00%, However, the Strategy
mnay net schieve its target vield The actual rabe of return of the Strafeey will vary depending on market conditions and other
factors,

For the AUD Class Units, it iz mtended that the currency exposure to non-AUD cumencies will be hedged mto AUD i order to
resduce the risk of comency fluctuation between AUD {the currency of denomination of the AUD Class Umits) and USD, the
currency in which the mvestments of the Series Trust mre expected to be made, Curency Transactions will be performed by
buying AUD forward aganst USD under normal circumstances in an smourt equal, to the extent possible, to approsim ately
1007 of the USI exposure of the Net Asset Value {excluding unrendised currency gains or losses related only o AUD Cluss
Umnits) aftributablbe to the AUD Clase Units.

While it i= mtended that USD exposure will be substmtially hedged into AUD, the USD exposure may not be fully hedged for

practical reasons, mchiding, but not limited to, trmeactional activity, market circumstances and use of proxy currencies for the
hedemg of certam currencies,
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

Mote 1 - Organisation (continuwed)

The Series Trust {continved}
Unless terminated earlier in accordance with the circumstances set forth in the Trust Deed, the Series Trust wall term inate
cither:

{1} on Februmy %, 2171 or such later date, or dates, as the Mansgement Company, after consullation with the Invesment
Manager and the Sub-Invesiment Manager, may from time 1o time determine prior to such date;

{ii} &t the diseretion of the Management Company, after consultation wath the Invesiment Manager and the Sub-Investment
Manager, in the event that the Net Asset Vabie falls below USD 10,000,000 at any tune following the third snniversay of the
Closing Date; or

{ii) on such date as the Mamagement Compamny, after consultation waith the Invesiment Manager and the Sub-Investment
Manager, may determine.

Note 2 - Significant Accounting Policies

The financial gatements have been prepared in accordmce with genemlly accepted accountmg prnciples in Luxembourg
applicable to mvestment funds and include the following significant accounting policies:

INVESTMENTS IN SECLURITIES

(i} securities listed on a gtock exchange or traded on any other regulated market shall be valued a the last available price {(traded
or evaluated) on such exchange or market. If a security is listed or traded on severl sods exchanges or other regulated minrkets,
the last available price on the sock exchage or other regulated market which constitutes the main marke for such secunity, or
most representative value, o determined by the Mamagement Compmy or the Adminstrdor on belalf of the Manngement
Compuny, shall be wsed:

{ii} securitics not listed on any stock exchange or traded on any other regulafed markes. or securitics for which the price
determined under (1) sbove 15 not representive of ther fair vahie, shall be valued at ther last avalable market prices of there is
no such market price, or if such market price is not representative of the securities” far marked valae, they shall be valoed
prudently and in good faith on the basiz of thesr reazonably foresecable sale prices;

(i) securaties or other assets for which markel quotations are nol readily available as provided in (i) and (i) above shall be
vahsed g their far vahie as determined in good faith @ sccordmce with procedures adopied by the Administrabor, with advice
from the Investment Mmager,

{vi) mny other assets shall be valued by reference to the smvount which the Management Company determ mes represents the fair
vihse thereof as detenmined in sccordance with applicsble Genernlly Accepted Accounting Prmciples or as otherwise
determined i good futh by the Manngement Company,

INVESTAMENT TRANEA CTIONS AND INFESTMENT DNCOME

Tovestm ent transactions are accounted for on the trade date. Interest income is recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gams or losses on security transactions are detarmined on the basis of the average
cast of secuniies sold

CONVERSION OF FOREIIN CURRENCIES

The Series Trust mamtaing its sccounting records in US Dollars (“USD™) and its finencial statements are expressed in this
curmency. Assets and liabilities expressed m currencies ofher than USE are translated into USD ot applicable exchange rades ai
the vear-end. Income md expenses in currencics ather than USD are translated mto USE af approprinte exchange rfes moling at
thie date of transaction.

Investm ent transactions in cwrrencies other than USD are trnslted mto USD of the exchmge rate applicable af the trimsnction
date.

The Series Trust does nof isolate the portion of the results of operations resuliing from changes m foreign exchange mtes on
mvestments from the fluctuations ansing from changes in migket prices of securities held Such Mucations are mchided with
the net realised guin or loss md change m unrealised gam or loss from mvestments

13
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

Mote 2 - Significant Acconnting Policies (contdnmed)
CONVERSION OF FORE FGNCURRENCIES (CONTINUED)
Currency ries as nf Movember 30, 2025:

1UsD = 153186 AUD
1USD = 153630519 TPY

FORWARD FORENIN EXCHANGE CONTRACTS

Farward foreign exchange contracts are valued o the forward mte applicable af the year-end date for the remadning pertod until
maturity, Gains or losses resulimg from foreard foreign exchange contradls are recognised in the Statement of Operations, Net
unrealised gaing are reponted as an asset and net unrealised losses are reported as a liability in the Statement of Nel Assets.
TOTAL RETURN SWA P CONTRACTS

Total retum swap contracts are sated af fiur value, Unrealised gaims are recorded s an nsset and unrealised losss as o lisbility
m the Statements of Net Assets, The chmge m vorenlised profits or losses resulting from this valuation i= recognised m the
Seatement of Operstions, The difference between the amounts of interest paid and received iz recognised in the Statement of
Operations,

Mote 3 - Trostee Fee

The Trugee recerved an initial set-up fee of EUR 7500 out of the assets of the Series Trust Such nitml set-up fee was paid
within thirty (30} Busmess Dayvs from the Closing Dale.

In addition, the Trusiee 15 paid out of the seseis of the Series Trust, a fee of an amount equal to 0.01% per anmem of the Met
At Value, caloulated as at easch Valuation Dav i each calendar quarter and payable in USD quarterly in smears on an

accounting venr bis,

The fee payable for each quarter i paid within sicty (60} Business Daye from the last Business Day i thal quarter.

All proper out-ofpocket expensts and disbursements incurred for the accomnt of the Series Trost are alse reimbursed to the
Trustee ot of the assetz of the Series Trust,

Mote d - Mmngement Company Fee

The Management Company received an iniial sei-up fee of EUR 7,500 out of the asseis of the Senes Trust. Such initial set-up
fie wwas paid within thirty (30) Business Days from the Closmg Date.

In nddition, the Management Company is paid oul of the assets of the Series Trust, a fee of an amount equal to 0.00% per
anmim of the Net Ascet Valoe, calculided as af ench Vabliation D moesch calendar quaster snd payable in USD quasterly n
Arrears oo an acoountmg year basis.

The fee payable for ench quarter is paid swalhin sty (60) Business Dayvs from the last Busmess Day m that quarter.

All proper out-of-pocket expensez snd disbursements mewred for the scommt of the Series Trust is also reimbursed to the
Mmagement Company oul of the assets of the Series Trust

Note 5 - Investment Manager Fee

The Investment Manager is pard out of the seses of the Series Trust, a fee of an amount equal 1o 0.35% per mnum of the Net

Amset Vadoe, caloulated as ot esch Valustion Day m each calendar quarter and payable in USD quirterly in smears on an
accounting year basis,
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

MNote 5 - Investment Manager Fee (continned)
The fee payable for ench quarter iz paid within sty (50} Business Days from the last Business Day m that quarter.

All proper out-of-pocket expenses and distursements incwred for the sccount of the Senes Trust are also reimborsed to the
Ievestm ent Manager out of the assets of the Series Trust

Note 6 - Sub-Investment Manager Fee

The Sub-Invesiment Manager is paid out of the assets of the Series Trust, a fee of an amount cqual 1o 0.1 7% per anmom of te
Net Aseet Value, caloulted as ot each Valuion Day o esch calendir quarter and payvable in USD quarterdy m arrears on an
accounting yeur bisis,

The fee payvable for each quarter iz paid within szery (60) Business Days from the last Business Day in that quarter.

All proper out-of-pocket expenzez and disbursements incurred for the sccount of the Series Tst are also reimbursed to the
Sub-Tnvestment Manager out of the msets of the Series Tnes,

MNote 7 - Custodian Fee

For its services, the Custodion k= entitled to be puad out of the assets of the Seres Trust a fee of an amount equal fo 0.06% per
anmim of the MNel Asset Value, calculmed as of ench Vakiation Duy m each calendar quarter mnd payable in USD quosterly
Arvesrs o0 &N accountmng year basis.

A fee payable for each quarter 15 paid within sixty (603 Busmess Days from the last Business Dy m that quarter.

For its services as collsteral management agent, the Custodian is entiled to be paid out of the assets of the Senes Tust a
collateral management set-up fee of EUR 2,500 and & collateral mansgement fee of EUR 5,000 per annum, caloulated as at each
Valuntion Dy i ench calendar quarter and payable in EUR quarterhy m wrears (the “Collatersd Munagement Agent Fee')

All proper out-of-pockel expenses and dishursements reasonably incurred for the account of the Series Trust are aleo
renm bursed to the Custodian out of the assets of the Series Trust

The Custadian is also reimbursed out of the asses of the Series Trast for all ancillary fees for all ancillary services (ncluding
without lmitation the processmg of extemial cumrency tranmctions as nedified 1o the Custodin by the Invegment Munuger and
the Sub=Investment Mmager in scoordance with the Series Trust's investment objective, policies and restrictions) thet may be
performed by the Cogodion for the account of the Series Tmet in such mmoant a may be agreed between the Trugee and the
Custodian from time to time,

Note § - Adminisirative Services Fee

For its services, the Admmistrtor is entitled to be paid out of the nesets of the Serves Trust a fee of an amoant equal to 0.05%
per annum of the Net Asset Value, calenlated as &t each Valuation Day in each calendar quarter and payahle in USD quarterly
in arrears on an accouniing vear basia

The fee payable for cadh quanter iz paid within sty (60} Buzsiness Drays from the last Business Day i that quarter.

All proger out-af-pocket expenses md disbursements reasonably ncumred on behalf of the Senes Trust wall also be reimbursed
o the Adminstraior oul of the assets of the Series Trst

For the performance of certain specific administrative tasks, such as the issuance of an sudit confinnation letter, the preparation
of semi-ammunl financial stabements or the uge of accounting principles other than Luxembowrg Generally Accepted Accounting
FPrinciples, the Adminisrator is alse entitld fo recenve out of the assets of the Series Trast remunsmation for such services m
such amount as may be sgreed between the Admmistrotor snd the Trogtes,
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

Mote 9 - Distributer Fes

For ite services, the Distributor iz entitled to be paid out of the asseis of the Sertes Trust a fee of sn amount equal to §.90%% per
anmm of the Net Asset Valie mttributable to the Units sobd by the Distnbutor, calonlated on ench Valuation Diey o each quarter
anvid paynble in USD quarterly m wrears an accounting vemr bisis,

The fee pavable for ench quarter is paid within sty (60) Business: Dayvs from the last Business Day m that quarter,

MNote 10 - Agent Company Fee

Far its services, the Agent Company 15 entitlec to be paid ot of the assets of the Series Tret o fee of an mmount equal to 0.07%
peranmam of the Net Asset Vahee, calcoliged on ench Vahaation Day i each quaster and payable in USD quarterdy in arrears,

The initsal fee for the period from (and including) the Closing Dage to May 31, 2022 was paid to the Agent Company on @
prorated dailv basis based on the MNet Azset Value as af the close of business in Luxembourg on each Valuation Day dunng such
period.

A fee payable for each quarter will be paid withm sty (60) Business Days from the last Bosivess Day in th quarter.

MNote 11 - Expenses Cap

The Sertes Trust pavs expenses based on o copped expenses. The Aggregate Costs and Expenses paynble out of the sssets of the
Beries Trust iz capped o 0.10% of the Net Asset Value per smnum.

On an anmual basis, the total amount of the expenses acmally incorred by the Seres Trust 15 determined and compared to the
acorued amount of expenses calculated on the basis of the capped expenses. Where the level of actual expenses is higher than
the cap, the difference is booked as a dedrense of expense. The amount of waiver fees & disclosed as “"Oiher nssets™ m the
“Statem ent of Mot Assets”,

The Trestee shall pay the Ivestment Mmnager and the Sub-Investment Manager an smoont equal to the Aggregate Costs and
Expenses they have previously borne which were im excess of 0. 10% of the Net Aszet Value durmg the Relevani Year.

Note 12 - Acermed esgpenses

LED

[ovestm ent Manager fees 12,910
Bub-Investment Manager fees 6,258
Digributor and Agent Company fees 35,78
Administrative Services fees 2,950
Custodin fees 2,214
Trustee and Manngement Company fees 37
Accrued expenses &0 823
16
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

Note 13 - Distributions

In prmesple, the Management Company, after consuliaion with the Trudee and the Invesment Mmager, may declase semi-
anrmsi] distrbutions in respect af o class of Units to Unitholders as of 7 Febauary and 7 Aogust of each veor, provided that if 7
February or 7 August in any given year is not a Business Day semi-annual distributions may be declared on the subsequent
Business Day and'or such other day or days as the Mansgement Company, after consultation with the Trustee and the
Trvestm ent Manager, may from time to time determine {the “Digribution Record Date™). The First Distribution Record Date is
August 3 2022, The distribution amount inrespect of o chss of Units sall take into account the MWet Asset Vahse per Unit of the
appliceble class of Units, the net inveament income and the net realised and unrealized capital guins md, f considered
necesary 1o maintam a reasonable level of distribution, oul of any other funds available for distribudion (the “Distribution
Amount™) To maintaim considency in the amount of funds distributed, any distribitions declared i respedt of a class of Units
may differ from the kevel of incom ¢ and capital game m respect of a panticular period.

The subscription price payable mnd the Repurchase Price receivable in respect of subsoriptions mnd reporchases of Units made
on cach Dealing Dy falling one (1) Business Day immediately following the relevant Dristribution Record Date, until the
relevant distribution has been paid to Unitholders, will not include any mmoonts which are due to be distribited but which have
net been diAnbuted

Any Distribution Amomi declared will be payable to the person in whese name Unils are registered in the register ol
Unitholders on the Distribution Record Date and all such distnbutions will be rounded to the nearest whole USD 0,01 or
AUD 0.01, s applicable.

Digribations will be paid on or affer the stoh (6th) Business Day which follows the relevant D istribution Record Date,

Out of income gams and capital gains, the Mmagement Company will make a distnbution considering the level of Net Aset
Value per Unik. However, distibutions may not be made if the amount to be distributed is small. In sddition, distribution of
income may be made from a portion of the investment principal

For the vear ended Movember 30, 2025, the Series Trust distributed o total smoont of 11D 1,003,176,

Mote 14 - Tl on

Under the current baws of the Cayman Islads, there are no mcome, estate, tmoster, sales or other taces payable by the Series
Trust or withholding fices applicable to the payment by the Series Trust to the Unitholders or to the payment of net aese vahie
upon repurchase of Unils

The Series Trust may be subjed o foreign withholding tice on centain interest, dividends and capital gains.

Note 15 - Terms of subscriptions snd ropurchaces

Offering of Units m Japan

The Units may be offered o the public m Japan following the filing of o securities regiingion stafement pursua o the
Financial Ingtruments and Exchange Law of Japan (Law no. 25 of 1945, as amended, the “FIEA™) with the drector of the Kanto
Local Fmance Bureain of the Minigry of Finance of Japan snd a nefification purssant to the Law regarding Investment Trus
and levestment Corporations of Japan (Law no. 198 of 1951, az amended, the “Investment Trest Law'™) with the Commissioner
of the Financial Services Agency. Without such filings the Units may not be offered to the public in Japsn except parsumt to an
exempiion avatlable under Japanese low and regulations, mcluding an exemption for i offer and sale m the secondary makeis
in Jupaun

Initial Offering of Units

The initial offer period for Unitz iz from March 2, 2022 to March 3, 2022 {or such other period as the Trustee may, affer
consultation with the Managem ent Company, determine) (the “Initial Offering Period™). The mitial sage price of the Units
offered during this peried & USD 100 per Unit for USD Class Unis and AUD 100 per Unit for AUD Class Ungs. The
minim e mitial nvesment amount per investor is 1 Units and thereafter in integrad multiplez of 1 Ungs, or such other number
of Units as the Mamagement Company, afler consultation with the Investment Manager and the Sub-Investment Manager, may
determine. Applications for Units must be mude by reference to o menber of Units. There will be a sales charge of up toe 3.0%
of the Net Assel Value per Unit {exclusive of consumption or other taxes, if any ) which shall be payable to the Distributor,

17
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

Mote 15 - Terms of subscriptons and repurchaces (continmed )
iti i Tni

Apphications for the purchase of Units during the Initial Offermg Perted must be received by the Administror no later than
10,00 wm, (Luxembourg time} on the lag day of the Initid Offering Period. Payment for USD Class Units shall be made in
USD and pmment for AUD Class Units ghall be made m AUD and must be recerved on the Closing Deate.

Dwetails of the price ai which a subscription was accepted may be oltained by the relevant Unitholder from the Admindstrator

The Management Company, following consulistion with the Trestes, or the Truster, following consulistion with the
Mmagement Company, reserves the right to declme any order to purchase Units in whole or in part and may cmeel any onder
for which a properdy completed application md payment, as descnbed above, = nod timely received.

Subsequent Purchase of Units

Units are affered on = continnous basiz to Eligible Investors on each Dealing Day (as defined below). The issue price of each
Unit will be the Net Assed Value per Unit of the applicabbe class of Units on the Valustion Dy falling on the relevimt Dealing
Day, provided such application is received prior to the Dealing Dendline, The mmimum investment samount per investor is 1
Unit and thereafber in integral mubiples of 1 Unit, or such other number of Units as the Manngement Company, affer
consubiation with the Investment Manager and the Sub-Invement Manager, may determine, provided that Units will only be
issued in whole nombers. Applications must be made by reference to a number of Units. There will be a sales charge of up o
J.Mrwu‘l' the Net Amset Valie per Unit {exclasive of consumption or other ties, if any}h which shall be payable 1o the
Distriburtor.

Applications for the purchase of Units must be received by the Adminisrator no Iter than 10,00 am. (Lucembourg tame) one
Business Day prior fo the relevant Dealing Day or such other day and'or time as the Management Company may, in iis sole
diseretion, determine from time (o time (the “Dealing Deadline™ ).

Payment m USD (for USD Class Unite}or m AUD (for AUD Class Units) must be received within foar (4} Busness Days from
the relevint Denlmg Dy, or such other perwad as the Mmngement Company may, in its sole discretion, determine from fmne o
time.

The Mtanagement Company, following consuliation with the Trestee, or the Trusiee, following consuliaiion wah the
Mansgement Company, reserves the right to decline any order to purchase Units in whole or in part and may cancel any ender
for which a properly completed application and payment, as described above, is not timely received.

“Denling Dy memns each Busmess Doy andfor such other day or days as the as the Trustes, nfter consuliation with the
Mumngement Compiny, neay from fime to time determine.

‘Where a subseniption for Units is accepled, the Units will be treated as having been issued with effect from the Closmng Daie or
relevant Dealing Dray, as applicable, notwithstanding that the subscriber for those Units may not be entered in the Series Trust's
register of Unitholders until after the Closmg Date or relevant Dealing Day. The subseription monies paid by a subscriber for
Units will sccordingly be sulject to myvestment risk in the Series Trast from the Closing Date or relevant Dealing Day,

Bepurchase of Units

Units ase repurchiseable at the aption of Unithelders on eadh Dealing Doy, commencing from Mareh 4, 2022 of such later date
as the Trustee, after consultation with the Management Company, may determine. A Unithobder may serve a Reporchase Notice
requesting the repurchase of the Units as specified in the Repurchase Notice. The minimum repurchase amouni per Unitholder
that may be submitted for repurchase on any Dealing Day is 1 Unig and thereafter in integral multiples of 1 Uni, or such ather
amount a2 the Management Company, after consuliation with the Investment Mamager and the Sub-Investment Mmnmeer, may
determine. The Repurchase Notece should be received by the Adminigraer by no later than 10000 am. (Luxemboung fime} one
Business Day prior (o the relevant Dealing Day, or such other day and'or time as the Management Com pany may determine
from time to time. B epurchase Notices received after such time will be held over to the next following Dealing Day.

The repurchase price per Unit shall be equal to the Net Amet Valoe per Unit on the Valuation Day falling on the applicsble
Drealing Dray.
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

Mote 15 - Terms of subscriptons and repurchases (continmed )
Repurchase of Units {contimed]

Hemittances m resped of repurchases diall be made by wire transfer in USD (for the USD Class Units) and AUD (for the AUD
Class Units) within three (3) Busmeszs Days from the relevant Dealing Day, provided that in respect of the AUD Class Units, if
the third Business Day i not a doy on which banks in Melboume are open for business the immedintely following Business
Dray on which banks in Melboumne are open for basiness, snd'or such other date or dates as the Management Company, affer
consultation with the Invesiment Manager, may from time to time defermine.

Where a Repurchase Notice is accepted, the Units will, save in the cicwmstmess described in the final sentence of this
parngrugd, be trented s huving been repurchased with effect from the relevant Deading Diey irrespective of whether or nat such
repurchasing Unithalder bas been removed from the Series Trust's register of Unitholders or the repurchase price has been
determined or remitted. Accordingly, on and from the relevant Dealing Day, Uniholders in their capacity as such will not be
entitled to or be capable of exercismg any righis arsing under the Trst Deed with respect o Unis being repurchased
{mchrdmg any right to receive notice of, attend or vote af any meeting of the Series Tros) save the right o receive the
repurchase price and any distribution which has been declared prior to the relevant Dealing Dy but not vet paid (in each case
with respect 1o the Units being repurchased). Such repurchnsmg Ungtholders will be creditors of the Seres Trest with respect 1o
the repurchase price. In s meolvent hquidation, repurchasing Unitholders will mnk behind ordmary creditors bot ahead of
Unitholders. In cincum stanees where one or more Bepurchace Notices are accepted which represent all of the Units in isse, the
repurchasng Unitholder of the relevant Units shall contivue to have the status of & Unitholder until the remittance of the
cormesponding repurchase momies which follows the relevani Dealing Diay.

The Mmsgement Compmy reserves the right, affer consubindion with the Trastes, Investmend Mannger and the Sub-Investment
Mamnager, to suspend, refuse or cancel any repurchase request and may also delay payment of repurchase proceeds. The
Mmngemen! Company reserves the nght, affer consultation with the Trustee, Investment Mmmager and the Sub-Investment
Mimger, to limit the amount of repurchase requess or stop accepting such repurchase requests, ie. declare & suspension, where
the Management Compamy conselers it pradent to do so,

If the repurchase of Units is suspended, the Ungholder may withdrow an application for meparchase made prior to the
cancellation of such aupension. However, if the Umitholder daes not withdrw o Repurchise Notice, such Repurchuse Natice
will be held over until the next following Dealing Day followmng the cancellation of suspension and such Unis will, subject to
the foregome and the provisions contained in the Trast Deed, be redeemesd af the Redemption Price on such Redemption Day.

Note 16 - Forward fordgn exchange coniracts

As at November 30, 2025, the Senes Trust had the following open forwerd foreign exchmnge contracts which were used fo
hedge the partion of assets atributable to AUT Class Units:

Currency Bought Ameunt  Currency Sold Amsosmt Mahunity Unreab sed Gaan [/
Bought Sold Diate {Loashin LTSI
ALD 207417 UsD 133470 Dacember 30, 2025 (400
ALD 5835,128 UsD 3763 Decomber 30, 2025 19,601
usn 39,137 AUy 60,000 Decomber 30, 2025 {172}
29 159

19
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Bonds Powered Fncome Fund

Modes to the Financial Statements as at November 30, 2025 (continued)

Mote 17 - Total return swap contracts

As at Movember 30, 2025, the Series Trust had the following open total rdum swap contracis:

Cumreney Face Value Diesenipiion Mutvmty Unrealised
date Cazn i TS
UsD 14,000,000 TRSWAFP BEFSPILO DN 020326 March 02, 2026 G411 572
G41572
0
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Bondy Powered Tncome Fund

Statement of Investments

as at November 30, 2035
(expressed in LE Dallars)

i Waminal e Market In 5 of
Coy Valye!t) Deseription Cost Value Net Ascels

UNITED $TATES OF AMERICA

TREASURY BONDSHORT TERM

UsD 4. 380,000 TREASURY BILL 07 0502726 4,341,727 4,348477 28,73
UsnD 4,200,600 TREASURY BILL 024 080126 4,162,622 4,181,536 28.59
USD 4,130,000 TREASURY BILL 076 11712725 4,000,518 4,124,072 2819
12,394 567 12,654,085 B6.51
Total UNITED STATES OF AMERICA 12534, 86T 12,654,085 86,51
Total Investments 12,594,867 12,654,085 86.51

N Newgmal value iz expressed m secunty ongmal currency.

The acconpanying notes form ar inkegral part of these fnancial stafements
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2024 11 30
2024 11 30
8,201,007 8,242,367 1,317,790
6,703,354 1,071,732
16 3,252 520
17 199,667 31,923
5,478 876
45,193 7,225
15,199,311 2,430,066
72,468 11,586
12 62,257 9,954
134,725 21,540
15,064,586 2,408,526
60.40 56,480 3,411,555

66.05 194,429 12,841,447
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2024 11 30

82,080 13,123
82,080 13,123

50,323 8,046

24,394 3,900

10 139,376 22,283
11,498 1,838

8,628 1,379

2,875 460

14,352 2,295

251,446 40,201

(169, 366) (27,078)

683,862 109,336

(62,084) (9,926)

2,680,986 428,636
3,302,764 528,046

(38,077) (6,088)

(987,722) (157,917)

(19,399) (3,102)
(1,045,198) (167,106)

2,088,200 333,861
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2024 11 30

14,033,558 2,243,685
(169,366) (27,078)

3,302,764 528,046
(1,045,198) (167,106)

2,088,200 333,861

15 6,512,635 1,041,240
15 (6.,433,995) (1,028,667)
78,640 12,573

13 (1,135,812) (181,594)
15,064,586 2,408,526
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41,510

14,970

56,480

205,327
89,485

(100, 383)

194,429
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2024 11 30
2024 2023 2022
15,064,586 14,033,558 2,084,414
3,411,555 2,360,873 871,509
60.40 56.87 65.68
12,841,447 12,465,703 1,500,416

66.05 60.71 67.63
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2024 11 30

2022

2022

10

500
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100

2171

10,000,000
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2024 11 30
1.53457
150.09674
7,500
30
0.01
60
7,500
30
0.01
60

0.35
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60

0.17

60

60

2,500
5,000

60

0.90

60
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10
0.07
2022 31
11
0.10
0.10
12
13,214
6,406
36,597
3,019
2,266

755

62,257
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13
2022
0.01 0.01
2024 11 30 1,135,812

14

15

23 25
26 198
2022 2022
100

100

3.0
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3.0
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2022

10
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16
2024 11 30

3,381,222 2,200,585 2024 12 23 3,252
3,252

99/179



17

2024 11 30

EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

14,945,226 TRSWAP BEFSP110 IDX 03/03/25
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Bonds Powered Income Fund

Statement of Net Assets
as at November 30, 2024
fenpressed in US Dollars)

Motes
ARBETS
Investment in securities at market value 2 8242367
fedt cot: USD 8 204, 007)
Cash at bank 6,703,354
Unrealised gain on forward foreign exchange contracis 1é 3,252
Unrealised gain on total refum swap confracts 17 199,667
Interest on cash and cash equivalents 5478
Other assets 45,193
Total Assels 15199311
LIABILITIES
Pavable for repurchases 72468
Accrued expenses 12 62,257
Total Liabilities 134,725
NET ASSETS 15,064,580
Represented by Units as follows:
Net Asszel Value per TMumber of Unitz Met Aszetz
LUimit Cutstanding

AUD Hedged Class Units (in AULY 640 56,480 3,411,555
USD Class Units (in TSI 56,05 194,429 F2841 447

The cccompanyving motes ©rm an integral pert of these fmancial stole meints,

7
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Bonds Powered Income Fund

Statement of Operations
for the year ended November 3, 2024
fexpressed in U8 Dollars)

MNotes

INCOME

Interest on bank accounts 82080
Total Incorme 82 (80
EXPENSES

Investment Manager fecs 5 50,323
Sub-Investment Manager fees & 24,354
Distributor and Agent company fees a1 139,376
Administrative Services fees g 11,498
Custodian fees 7 g.628
Trstee and Management Compary fees 3.4 2,875
Other expenses 14,352
Total Expenscs 151 446
WET INVESTMENT LOSS (169.365)
Met realised profit on investments 683,862
Met realised loss on foreign currencies and on forward foreign exchange contracts (62,(84)
Met realised profit on totzl retum swap contracts L680,986
NWET REALISED FROFIT FOR. THE YEAR 3302764
Change in net unnealised result on investments (38,07
Change in et unrealised result on total retum swap contracis (987,722
Change in net unrealised result on forward foreign exchange contracts (1%,399)
NET UNREALISED LOSS FOR THE YEAR (1,045, 198)
NET INCREASE [N NET ASSETS AS A RESULT OF OPERATIONS 2088200

The aecomparning nobes frm an integral pert of these fncocial state mes.
&
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Bonds Powered Income Fund

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

fexpressed in US Dollars)
Motes

MNet assets at the beginning of the v ear 14,033 558
NET INWVESTMENT LOSS (169.368)
NET REALISED FROFIT FOR THE YEAR 3,302,764
NET UNREALISED LOSS FOR THE YEAR (1,0:45,198)
NET INCREASE INNET ASSETS AS A RESULT OF OFERATIONS 2OBE 200
Proceeds from subseriptions of Units 15 &, 51 2635
Pavments for repurchase of Units 15 (6,433, 995)

TR, 640
Dividend paid to Unitholders 13 (1,135.812)
NET ASSETS AT THE END OF THE YEAR 15,06, 580

The accompernving nobes frm an integral pert of these fncocial stale mes.

9
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Bonds Powered Income Fund

Statement of Changes in Units Outstanding
for the year ended November 3, 2024

{Uinemaditedl)
AL Hedged Class Units
Mumber of Units sutstanding at the beginning of the year 41,510
MNumbrer of Units ssued 14,970
Mumber of Units repurchased 0
MNumirer of Units outstanding at the end of the vear 56,480
USD Clazs Units
Mumber of Units mutstanding at the beginning of the vear 205,327
MNumber of Units ssued 59,485
Murmber of Unitz repurchased (100,383}
Mumbrer of Units outstanding at the end of the vear 194 429
Statistical Information
as at November 30, 2024
(Chcmielited)

2024 2023 2022
Met Assets al the end of the vear (in USD) 15,064,586 14,033 558 2084414
AUD Hedged Class Units (in AUTDY)
Met Assets ot the end of the vear 3411555 2360873 871,500
Met Asset Value per Unit at the end of the vear &40 56.87 6568
VS Clags Unita (in USDY)
Met Assets ot the end of the vear 12,841 447 12465703 1300416
Met Asset Value per Unit at the end of the vear &6.05 &a0.71 6763

10
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Bonds Powered Income Fund

MNotes to the Financial Statements as at November 30, 2024

Note 1 - Organisation

The Trust

Global Strategies Trust (the “Trust™) was established by a master trust deed dated February 9, 2022 (the master trust deed as
arnerded or supplemented from tme (o tme hereinafter referred to s the “Master Trust Deed™ ) umder the laws of the Caviman
Islands. Pursuamt to the Master Trust Deed, the Master Trust Company (the *Trustee”™) and Global Funds Trust Compary (the
“Management Compasy”) may establish separate series trusts, each of which will represent undivided interests solely in the
assets of a separate portfolio of investments.

The Trustee is a wholly owned subsidiary of the Management Company. The Management Company, incorporated in the
Cayman Islands as a limited company, maintains both a Trust Licence and a Mutual Fund Administrator’s Licence pursuant to
Cayman Islands legistation and 15 regulated by the Covman [slands Monetary Awthorty. As a wholly owned subsidiary of the
holder of a Trust Licence, the Trustee i= a “controlled subsidiany™ as defined in Banks and Trust Companies Act (As Revised)
of the Cayvman [slands, and hence 15 exempled from the licensing requirerments of that law.

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

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

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

The Series Trust

Bonids Powered Income Fund (the “Serics Trust™) was established by the Trustee and the Management Company pursuant (o a
supplemental st deed dated February 9, 2022 (the supplemental trust deed as amended from time 1o tme heremnatter refemed
te 25 the “Supplemental Trust Deed” and, together with the Master Trust Deed, the "Trust Deed”).

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

The Strategy notionally invests in U5, government securities, bonds issued by the United States Government National
Morigage Association *GNMA™), US investment grade corporate bonds and US high vield corporate bonds (each a “Strategy
Component™), The Strategy seeks to achieve a vield of 10% per annum (“target vield™) net of applicable fees and expenses
while manmmising the volatility of the diversified mvestment allocation, taking account of a number of factors inc huding bt net
limited to each Strategy Component’s yield level, actual volatility and comelation between the Strategy Components. The
investment allocation 18 reviewed regularly, To achieve the target vield, the Strategy utilises leverage. The total aggregate
exposure of all Strategy Components to the et asset value of the undertvimg assets 15 lonited to 50026, However, the Strategy
may nolb achieve its target vield The actual rate of retum of the Strategy will vary depending on market comditions and other
factors.

For the AUTY Class Units, it is intended that the currency exposure to non-AUD curmencies will be hedged into AUD in order to
reduce the risk of currency fuctuation between AUD (the cumrency of denomination of the AUD Class Units) and USD, the
currency in which the mvestments of the Series Trust are expected to be made, Currency Transactions will be performed by
by g AUD forward against USD under nommal circumstances in an amount equal, 1o the extent possible, 1o approximately
10026 of the USD exposure of the Met Asset Value {exchiding unrealised curency gains o losses related only to AUTY Class
Units) attribustable to the AUD Class Units,

While it is intended that USD exposure will be substantially hedged into AUD, the USD exposure may not be fully hedged for

practical reasons, mcluding, but not limited (o, ransactional activity, market corcumstances and use of proxy currencies for the
hedging of certain currencies,
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Bonds Powered Income Fund

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

MNote 1 - Organisation {continued)

The Series Trust (contimed )

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

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

(ity af the discretion of the Mamagement Company, afler consultation with the Investmemt Mamager and the Sub-Investment
Munager, in the event that the Met Asset Valee falls below USD 10,000,000 at any time following the thind anniversary of the

Closing Date; or

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

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(i} securities listed on a stock exchange or traded on any ether regulated market shall be valued at the last available price (traded
or evaluated) on such exchange or market. IF a security is listed or traded on several stock exchanges or other regulated markets,
the last avalable price on the stock exchange or other regulated market which constitutes the maim market for such security, or
most representative value, as determined by the Managemnent Company o the Administrator on behalf of the Management
Company, shall be used;

(iiy zecurities nol lsted on amy stock exchange or traded on amy other regulated market, or securities for which the price
determined under (1) above 15 net representative of their fair value, shall be valued at their kst available market price; i there is
no gech market price, or if such market price & not representative of the securities” fair market value, they shall be valued
prudently and in good faith on the basis of their reasonably foresecable sale prices;

(iif) securitics or other asscts for which market quotations are not readily available as provided in (1) and (ii) above shall be
valued at their fair value as determined in good faith in accordance with procedures adepted by the Administrator, with advice
from the Investment Manager;

{wi) amy other assets shall be valued by reflerence to the amount which the Management Company delermines reprezents the fair
value thereof as determined i accordance with applicable Generally Accepted Accounting Principles or as otherwise
determined in good faith by the Management Comparmy.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CURRENCIES

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

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

The Sertes Trust does not solate the portion of the results of operations resultng from changes in foreign exchange rates on
investments from the fluciuations arising from changes in market prices of securities held. Such fluctuations are included with
the net realised and unrealised gam or boss from investments.
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Bonds Powered Income Fund

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

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

1UsSD = 153457 AUD
1UsD = 15000674  JPY

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining period until
maturity. Gains or losses resultng from forward foreim exchange contracts are recognised inthe Statement of Operations, Met
unrealised gains are reported a5 an asset and net unrealised losses are reported as a hability m the Staterment of Nel Assets.
TOTAL RETURN SWAP CONTRACTS

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

MNote 3 - Trustee Fee

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

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

The fiee payable for each quarter 15 paid within spcty (600 Business Days from the last Business Day i that quarter.

All proper out-of-pocket expenses and disbursements incured for the account of the Series Trust are also resmbursed to the
Trustee ot of the assets of the Series Trust.

MNote 4 - Management Company Fee

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

In addition, the Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0,019 per
anmurn of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payvable in USD quarterly
arears on an accounting year basis.

The fiee payable for each quarter 1s paid within stcty (60) Business Days from the last Business Day in that quarier.

All proper out-of-pocket expenses and disbursements incurred for the account of the Seres Trust 15 also reimmbursed to the
Management Company ot of the assets of the Series Trust.

Mote 5 - Investment Manager Fee

The Investiment Manager i paid out of the azzelz of the Series Trust, a fee of an amount equal (o 035256 per annum of the MNet

Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USID quarterly in arrears on an
accounting vear bagis,
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MNotes to the Financial Statements as at November 30, 2024 (continued)

MNote 5 - Investment Manager Fee (continued)
The fiee pavable for each quarter is paid within socty (60) Business Days from the last Business Day in that quarter.

All proper out-of-pocket expenses and disburserments mcurred  for the account of the Sertes Trust are also reimbursed (o the
Investment Manager out of the assets of the Series Trust.

Note 6 - Sub-Investment Manager Fee

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

The fiee payable for each quarter 15 paid within spcty (600 Business Days from the last Business Day i that quarter.

All proper out-of-pocket expenses and disbursements incured for the account of the Series Trust are also resmbursed to the
Sub-Investment Manager cut of the assets of the Series Tnust,

MNote 7 - Custodian Fee

For its services, the Custodian is entitled to be paid ot of the assets of the Series Trest a fee of an amount equal to 006% per
anmm of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly n
AITEArS 07 AN ACCounting year basis,

A fee payable for each quarter is paid within sixty (60) Business Davs from the last Business Day in that quarter,

For its services as collateral management agent, the Custodian is entitled to be paid out of the assets of the Serics Tnist a
collateral management set-up fee of EUR 2,500 and a collateral management fee of EUR 5,000 per annum, calculated as at each
Valuation Day n each calendar quarter and parvable in EUR quarterly 1 amrears (the *Collateral Management Agent Fee'™).

All proper out-of-pocket expenses and disbursements reasonably mowred for the account of the Seres Trust are also
reimbursed to the Custodian ot of the assets of the Series Trust.

The Custodian is alzo reimbursed out of the assets of the Series Trust for all ancillary fees for all ancillary services {including
without limitation the processing of extemal cumency transactions as nolified to the Custedian by the Investment Manager and
the Sub-Investment Manager in accordance with the Series Trust's investment objective, policies and restrictions) that may be
performed by the Custodian for the account of the Series Trust in such amount as may be agreed between the Trustee and the
Custodian from tme bo time.

MNote § - Administrative Services Fee
For its services, the Admimistrator 15 entitled to be paid out of the assets of the Senes Trust a fee of an amount equal to G082
per annumm of the Net Asset Value, calculated as at each Valuation Day m each calendar quarter and payable in USD quarterty
i Armears on an accounting vear bazis,

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

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

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation letter, the preparation
of semi-annual financial staternents or the use of accounting principles other than Luscembourg Generally Accepted Accounting
Prmciples, the Admimgrator ig alzo entitled to receive out of the assets of the Series Trust remuneration for such services in
such amount as may be agreed between the Administrator and the Trustee.
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MNotes to the Financial Statements as at November 30, 2024 (continued)

MNote @ - Distributor Fee

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

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

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

A fee payable for each quarter 1s paid within sty (600 Business Davs from the last Business Day i that quarter.

MNote 10 - Agent Company Fee

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

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

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

MNote 11 - Expenses Cap

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

Om an annual basis, the total amount of the expenses actually incurred by the Senes Trust is determined and compared io the
accrwed amount of expenses calculated on the basis of the capped expenses. Where the level of actual expenses i higher than
the cap, the difference is booked as a decrease of expense. The amount of waiver fees is disclosed as "Other assets” in the
“Statement of Net Asses”

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

Mote 12 - Acorued expenses

so
Investment Marager fees 13,214
Sul-Investment Manager fees 6,408
Distributor and Agent Company fees 36,597
Administrative Services fees 3019
Custodian fees 2,260
Trustee and Management Company fees 735
Accrued expenses 62,257
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MNotes to the Financial Statements as at November 30, 2024 (continued)

MNote 13 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Manager, may declare semi=
anrual distnibutions in respect of a class of Units to Unitholders as of 7 Febrmuary and 7 August of each vear, provided that ift 7
February or 7 August in army given vear 8 nol 3 Buginesz Day semi-anmual distributions may be declared on the subsequent
Business Day andior such other day or days as the Management Comparey, afber consultation with the Trustee and the
Investment Manager, may from time Lo time determine (he “Distribution Becord Date™), The First Distribution Record Date is
Aungust 8 2022, The distribution amount in respect of a class of Umits will take mnto account the Met Asset Value per Unit of the
applicable class of Units, the net investment income and the net realised and unrealised capital gains and, i considered
necessary to maintain a reasonable level of distribution, out of any other funds available for distribution (the “Distribution
Amneunit™), To mamtain consestency in the mnount of funds distributed, any distributions declared in respedt of a class of Unite
may differ from the level of income and capital gains in respect of a particular period.

The subscription price pavable and the Repurchase Price receivable in respect of subscriptions and repurchases of Units made
on each Dealng Day falling one (1) Business Day mmediately following the relevant Disinbution Record Date, until the
relevant distribution has been paid 1o Unitholders, will nod include any amounts which are due to be disinbuted but which have
not been distributed,

Any Distribution Amount declared will be payvable to the persen in whose name Units are registered in the register of
Unithelders on the Distribution Record Date and all such digtributions will be rounded to the nearest whole USD 001 or
AUD 0.01, as applicable,

Distributions will be patd on or after the sixth (6th) Business Day which follows the relevant Distribution Record Date.

Out of income gains and capital pains, the Management Company will make a distribution considering the level of Nel Asset
Value per Unit. However, distributions may not be made if’ the amount to be distributed = small, In addition, distribution of
ineome may be made from a portion of the investment principal.

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

Note 14 - Taxation

Under the cumrent laws of the Caviman [slands, there are no income, estate, transfer, sales or other taxes payable by the Series
Truest or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to the payment of net asset value
upon repurchase of Unils,

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

MNote 15 - Terms of subscriptions and repurchases

i  Units in )
The Unitz meay be offered to the public in Japan following the filing of a securities registration statement pursuant to the
Fmancial Instruments and Exchange Law of Japan (Law no.25 of 1948, as amended, the “FIEA™) with the director of the Kanto
Local Finance Bureau of the Mmistry of Finance of Japan and a notification pursuant to the Law regarding Investment Trust
and Imvestment Comporations of Japan (Law no. 198 of 1951, a5 amended, the “Investment Trust Law™) with the Comemissioner
of the Financial Services Agency. Without such filings the Units mizy not be offered to the public in Japan except pursuam to an
exemplion available under Japanese [aw and regulations, ncleding an exemption for @ offer and sale i the secondary markels

in Japan.

nitial Offering of Ui

The initial offer period for Units 15 from March 2, 2022 1o March 3, 2022 (or such other period as the Trustee muy, afler
consultation with the Management Comparry, determing) ithe “Initial Offering Period”™), The initial issue price of the Units
offered during thiz period is USD 100 per Unit for USD Clags Unitz and AUD 100 per Unit for AUD Class Unitz. The
rminimumm initial investment amount per investor is 1 Units and thereatter in mtegral multiples of 1 Units, or such other number
of Units a5 the Management Company, after consultation with the Investment Manager and the Sub-Investment Manager, may
determine. Applications for Units must be made by reference to a mamber of Umits, There will be a sales charge of up to 3.0
of the MWet Asset Value per Unit (exclusive of consumption or other taxes, if any) which shall be pavable to the Distributor.

17
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MNotes to the Financial Statements as at November 30, 2024 (continued)

MNote 15 - Terms of subscriptions and repurchases {continued)

Initial Offering of Units {contimed)

Applications for the purchase of Units duning the Initial Ciifering Period must be received by the Administrator no later than
10.00 am. (Lacembourg time) on the last day of the Initial Offering Period. Payment for USD Class Units shall be made in
USD and payment for AUD Class Urits shall be made in AUD and must be received on the Closmg Date.

Details of the price at which a subscriplion was accepled moy be oblamed by the relevant Unatholder from the Admmistrator
The Management Company, following consultation with the Trustee, or the Trustee, following consultation with the
Management Company, reserves the right to decline any order to purchase Unitz in whole or in pant and may cancel any order
for which a properly completed application and payvment, as described above, 15 not imely received.

Subsequent Purchase of Units

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

Applications for the purchase of Units must be receved by the Administrstor no later than 10,00 am (Luxembourg time) one
Business [y prior to the relevant Dealing Day or such other day and'or time a5 the Management Company may, in its sole
discretion, determine from time to time (the “Dealing Deadline™)

Payment in USD (for USD Class Unitsh or in AUD (for AUD Class Units) must be received within four (4) Business Day s from
the relevant Dealing Day, or such other penod as the Management Company may, i ils sole discretion, defermne from time to
time,

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

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

Where a subscription for Units is accepted, the Units will be treated as having been issued with effect from the Closing Date or
relevant Dealing Day, as applicable, notwithstanding that the subscriber fior those Units may not be entered in the Series Trust's
register of Unitholders until after the Closing Date or relevant Dealing Day, The subscription monies paid by a subscriber for
Units will accordingly be subject to investment risk in the Series Trust from the Closing Date or relevant Dealing Dy,

Repurchase of Units

Units are repurchaseable at the option of Unithelders on each Dealing Day, commencing from March 4, 2022 or such later date
as the Trustee, after consultation with the Management Compary, iy determine. A Unitholder may serve a Repurchase Motice
requesting the repurchase of the Units as specified in the Repurchase Motice. The muinimum repurchase amount per Unitholder
that may be submitted for repurchase on any Dealing Day is 1 Unit and thereafter n integral multiples of 1 Unit, or such other
amount as the Management Comparry, after consultation with the Investment Manager and the Sub-Investment Marsger, moy
determine. The Repurchase Notice should be received by the Administrator by no later than 10000 am. (Luxembourg time) one
Business Dy prior to the relevant Dealing Day, or such other day andior time as the Management Company may determing
from time to timme, Repurchase MNotices received atter such time will be held over to the next following Dealing Day,

The repurchase price per Unit shall be equal to the Net Asset Value per Unit on the Valuation Day falling on the applicable
Dealing Diay.
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MNotes to the Financial Statements as at November 30, 2024 (continued)

MNote 15 - Terms of subscriptions and repurchases {continued)

Repurchase of Units (continued)

Femittanccs in respect of repurchases shall be made by wire transfer in USD (for the USD Class Unitsh and AUD (for the AUD
Class Units) within three (3) Business Days from the relevant Dealing Day, provided that in respect of the AUD Class Units, iff
the third Busmess Day 5 not a day on which banks in Melboume are open for buginess the immediately followmg Busmess
Day on which banks in Melboume are open for business, andior such other date or dates as the Management Comparry, after
comsnltation with the Investment Manager, meny {rom time to time determine.

Where a Repurchase Motice is accepted, the Units will, save in the circumstances described in the final sentence of this
paragraph, be treated as having been repurchased with effect from the relevant Dealing Day wrrespective of whether or not such
repurchasing Unitholder has been removed from the Series Trust's register of Unitholders o the repurchase price has been
determined or remitted. Accordingly, on and from the relevant Dealing Day, Unitholders in ther capacity as such will not be
entitled to or be capable of exercising any rights arising wnder the Trust Deed with respect to Units being repurchased
(inchiding any right to receive notice of, attend or vote at amy meeting of the Series Tnust) save the right to receive the
repurchase price and any distribution which las been declared prior to the relevant Dealing Day bul not vet paid (in each case
with respect to the Units being repurchased). Such repurchasing Unitholders will be creditors of the Series Trust with respect to
the repurchase price. In an msolvent liquidation, repurchasing Unitholders will rank behind ordinary ereditors but ahead of
Unitholders. In circumstances where one or more Repurchase Motices are accepted which represent all of the Units in issue, the
repurchasing Unitholder of the relevant Units shall contmue to have the status of a Unitholder until the remittance of the
corresponding repurchase monies which follows the relevant Dealing Dy .

The Management Company reserves the right, after consuliation with the Trustes, Investment Manager and the Sub-Investment
Manager, to suspend, refise or cancel any repurchase request and may also delay payment of repurchase proceeds, The
Management Company reserves the right, afler consultation with the Trustee, Iivestment Manager and the Sub-Investment
Manager, to limit the amount of repurchase requests or stop accepting such repurchase requests, Le. declare a suspension, where
the Mansgemem Company considers it prudent 1o do so,

If the repurchase of Units is suspended, the Unitholder may withdraw an application for repurchase made prior to the
cancellation of such suspension. However, if the Unitholder does not withdraw a Fepurchase Motice, such Repurchase Motsce
will be held over until the next following Dealing Day following the cancellation of suspension and such Units will, subject to
the foregoing and the provisions contained in the Trust Deed, be redecmed at the Redemption Price on such Redemption Day.

Mote 16 - Forward loreign exchange contracts

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

Currency Bought Amount  Cumrency Sold Amount Maturity Unrealized Gain
Bought Sold Date inUSD
AUD 3361,212 rsD 1,000585 December 23, 2024 3151
12182

Mote 17 - Total return swap contracts

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

Cumrency Face Value Diescmipti on Maturity Unrealised Gain
dale in UsD
UsD 14945 226 TREWAFP BEFSFIL0 IDX 000325 March 03, 2025 199567
199,667
19
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2026

10,169,378.19 1,625,880,185
16,710.61 2,671,692
10,152,667.58 1,623,208,493

120,588

83,805
58.98 9,430
52.95 5,808
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2026 8,297

11 4,943,047,113.00

33,014,053,756

58,309,604.01
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2025 31
2025 31 2024 31
600,000 110,046 600,000 110,046
14,433 2,647 13,951 2,559
614,433 112,693 613,951 112,605
2,162,488 396,622 1,792,921 328,840
9,013,173 1,653,106 4,135,394 758,473

11,175,661 2,049,728 5,928,315 1,087,312

190,724 34,981 108,830
11,980,818 2,197,402 6,651,096 1,219,878

500,000 91,705 500,000 91,705
4,194,473 769,308 3,873,425 710,425
441,935 81,055 321,048 58,883
5,136,408 942,069 4,694,473 861,013
64,550 11,839 161,473 29,616
6,779,860 1,243,494 1,795,150 329,248
6,844,410 1,255,333 1,956,623 358,864

11,980,818 2,197,402 6,651,096 1,219,878
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2025 31
2025 31 2024 31

10 443,782 81,394 370,054 67,872

369 68 301 55

175 32 314 58

11 (2,391) (439) (49,621) (9,101)

441,935 81,055 321,048 58,883

441,935 81,055 321,048 58,883
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2025 31

1998 27

1998 13
1998 13

103 8645 13

31
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10 50,000

2023 31 3,530,003

343,422

2024 31 3,873,425

321,048

2025 31 4,194,473
2011
100

2025 31

100 600,000 3,472,154
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2024

14,870
515
(208)

14,106
921
(157)

15,177

14,870

(919)
175

1,233
314

(744)

919

43
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2025
{expressed in Eurg)

Mote(s) March 31, 2025 March 31, 2024
ASSETS

FIXED ASSETS

Financial assels

Shares in affiliated undertakings 51 600,000 600,000
Investments held as fued assets 5 14,433 13,951
614,433 613,951
CLIRRENT ASSETS
Debtors
Trade debtors
a) bacoming due and payable within one year T 2162 488 1,782 521
Cash at bank and in hand g 6013173 4,135 304
11,175,661 5,828,315
PREPAYMEMNTS 190,724 108,830
TOTAL (#SSETS) 11,380,815 §,651.096

CAPITAL, RESERVES AND LIABILITIES NOWSH  March 31,2025 March 31, 2024
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Results brought forward 4 4184 473 3,873,425
Resuls for the financal year 441,935 321,048
5,136,408 4 684 473
CREDITORS
Trade craditors
a) becoming due and payable within one year T B4, 550 161,473
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.8 6,775 880 1,785 150
6,644 410 1,956 623
TOTAL [CAPITAL, RESERVES AND LIABILITIES) 11,980,818 6,651,066
T accompanying nodes foanm an irlegral part of these annual accounts. ~d -
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GLOBAL FUMDS TRUST COMPANY
Profit and Loss account

For the year ended March 34, 2025
{expressed in Eura)

Mote(s)  March 31, 2025 March 21, 2024

1. 10 5. Gross results 10 443,782 370,054
10, Income from other imvestments and loans forming part
of the fued assets
b} other income not included under a) 389 3
13, Value adjustrments in respect of inancial assets and of
investments held as current assets ] 175 4
14, Interest payable and similar expenses.
b) ather interast and similar expenses i (2.391) {49,621)
16. Results after taxation 441,935 321,048
18, Results for the financial year 441 535 321,048
The accompanying noles form an wlegral part of these annual accounts. “5=
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressed in Eura)

HNote 1 - Notes to the Annual Accounts

Ghobal Funds Trust Company (the "Company”) was incorporated as an exempted company on
February 27, 1598 under the Companies Act of the Cayman Islands, The Company was onginally
registerad under the name 'Global Funds Company” and changed its name by special resalution on
March 13, 1598, The Company obtained a trust license effective March 13, 1958 under the Banks
and Trust Company Law. Effecthe that same date, the Company aleo obtained a Mutual Fund
Administrators License issued under the Mutual Funds Act of the Cayman |slands. The Company is
awholly ewned subsidiary of Nomura Bank [Lusembourg) S8

Momufa Bank (Luxembourg) SA. 15 a subsidiary of Normura Europe Holding Pl (the “Parent
company”), a holding company incorporated under the laws of United Kingdom and whose registered
office is in Lendon. The consolidated accounts of Nomura Eurcpe Helding Ple may be obtained at
1 Angel Lane, London, ECAR 3AB, UK.
Momura Bank (Luxembourg) 5.4 's ultimate parent is Momura Haldings, Inc., a holding company
incorporated under the laws of Japan whose regestered office is in Tokyo. The consalidated accounts
of Momura Holdings, Inc. may be obtained at 1-13-1, Mihonbashi, Chucku, Tokya 103-8845, Japan.
The principal activity of the Company is to provide trust and management serices to investment
funds for which it receives trustee and management fees

Mote 2 - Summary of significant accounting policies
Basis of preparation

The Company’s accounting year starts on 1 April and ends on 31 March every year. The going
concern basis has been applied in prepanng these Annual Accounts.

The annual accounts of the Company are prepared in accordance with Luxembourg laws and
regulatory requirements and according to generally accepled accounting principles applicable in
Luxembourg

The significant accounting policies are summarnsed as follows:

Foreign il nslation

The Company maintains its accounting recards in Eure (ELIR) and its annual accounts are expressed
in this currency.

All transactions expressed in cumencies other than the EUR are translated into EUR at exchange
rates prevailing at the transaction date,

Cash at bank is franslated at the exchange rates effective at the balance sheet date. Exchange
sses and gains are recorded in the prafit and loss aceount of the year.
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressed in Eura)

Mote 2 - Summary of significant accounting policies (continued)
Cther assets and liabilities are translated separately at the lower or at the higher, respectively, of the
walue converted at the historical exchange rates or at their value determined at the exchange rates
prevailing at the balance sheet date.

Realsed exchange gains and losses and unrealsed exchange losses are accounted for in the profit
and loss account. Unrealzed gains are not taken into account

Expenses

Expenses are recorded on an accruals basis,
Interest income

Interest income are reconded on an accruals basis.
Gross results

Gross results includes the management fees eamned from funds under management less ather
external charges. The tumover is recorded on an accrual basis,

Ei )

Financial assels are valued at the lower of ¢ost or market value

Imvestments held as ficed assets are valued at purchase price including the expenses
incidentaltherato. In the case of durable depreciation in value according to the opinion of the Board,
value adjustments ane made in respect of financial assets, 2o that they ane valued at the kewer figure
to be atiributed to them at the balance sheet date. These value adjustments are not continued if the
reasons for which the value adjustments were made have ceased to apply.

Dabitors

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

Erepayments

Prepaid expenses consist of expenses paid in advance fo reflect future benefits of the Company.
I [

This liability #em includes expenses to be paid during the subsequent financial year but related to
the current financial year.
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressed in Eura)

Note 3 = Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value
of EUR 10 each. The Company has not purchased its own shares.

Hote 4 — Results brought forward

EUR
Balance as at March 31, 2023 3,530,003
Previous year's results 343 422
Balance as at March 31, 2024 3873425
Previous year's results 321,048
Balance as at March 31, 2025 41934 473
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressed in Eura)

Financial fixed assats consist of.

Shares in affiliated undetakings
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The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled

company incorporated on June & 2011,

Company name Interest Acquisition Cost Audited Net Equity
{EUR) March 31, 2025

[ELR}

Master Trust Company 600,000 3.472,154

Inwestments held as fixed assats

Inwestments held as fixed assets consist of investments in units/shares of investment funds.
Movements in investiments held as fixed assets are summarsed as foliows

Acquisition cost
at the baginning of the year
acquisitons during the year
disposals during the year

at the end of the year

‘alue adjustments
at the beginning of the year

value adpesiments for the year

at the end of the year

Foreign exchangs impact
at the beginning of the: year

value adjustments for the year

at the end of the year

et value at the end of the year

Market value at the end of the year

2025
EUR

14,870
515
(208)

2024
EUR

14,106
921

{157}

15177

14,870

(915)
175

(1.233)
M4

[744)

915

14,433

13,951

16,005

15,347

In profit and kss account, a comparative amount of 43 EUR has been reclassified from Value
adjustments in respect of inancial assets and of investrments held as current assets 1o income from
other imvestments and loans forming pam of fixed assels n order to align with appropriate

classifcatons.
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressed in Eura)

Mote & — Taxation

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

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

Haote T — Debtors and Creditors
Debiors:

As at March 31, 2025, the trade deblor balance consists of commissions and fees receivable from
investment funds for trust and management services.,

Creditors:

As at March 31, 2025, the creditors consist of audt fees and other assurance services fees 1or an
ameaunt of EUR 84 550 (March 31, 2024 EUR 161,473), fees payable to Global Funds Management
SA foran amount of EUR 467 850 (March 31, 2024 EUR 142,150) following an agreemant signed
betwaen the two entibes effectve March 2024 and replacng two agreements onginally signed in
2015 and 2016, fees payable to Nomura Bank (Luxembourg) S.4 for an amount of EUR 6,312,000
(March 31, 2024: EUR 1,653,000) following a frarmework agreement signed betwean the two entites
on March 31, 2014, The services provided by Nomura Bank (Luxembourg) SA include without
limiation asset management suppar, legal affairs, complance, mternal audit, 1T, administrative,
infrastruciure sarvices, etc.

Hote B — Average Staff

The Company did not have any employees during the years ended March 31, 2025 and
March 31, 2024

Hote 9 — Related party transactions

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

A number of banling transactions are entered into with Momura Bank (Luxembaurg) S.A in the
normal course of busmess, These include cument accounts and foreign exchange cumency
transactions.

For the year ended March 31, 2025, the Company paid no debit interests on its current acocounts
opened at Momura Bank (Luxembourg) S.A, (March 31, 2024 nil). The interest rates applied are
derived from the short term deposit rates available on the market minus the same spread applicable
to non-refated party clients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) 5 A, and Global Funds
Management S A (cf. Note 7 above).

10 -
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressed in Eura)

Hote 10 - Gross results

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

March 31, March 31, 2024
2025
EUR ELR
Trust and Manage ment fees 8,064,656 7,357,376
Cther external charges (7.620.874) [5.587 323)
443,782 370,054

Far the year ended March 31, 2025, the Other external charges consist mainly of annual fees due to
Momura Bank (Luxembourg) 5.4, for an ameount of EUR 6,312,000 following & framework agreement
signed batween the bwo entities (March 31, 2024: EUR 6,210,000) and other fees for a tolal amount
of EUR 1,308,874 (March 31, 2024 ELR 777 322).

Hote 11 - Other interest and similar expenses
For the year ended March 31, 2025, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 2,391 (March 31, 2024 net loss for EUR 45,621)

Hote 12 - Assets under management
Assets under managerment which are not beneficially owned by the Company but for which the
Company has investment management responsibility have been excluded from the balance sheet.

Such assets for which the Company is acting 25 trustes amount to approximately ELIR 41,750 mallion
as at March 31, 2025 (March 31, 2024: EUR 35,579 milion), and assets for which the Company is

acting as management company amaunt i approximately EUR 3.2 million as at March 31, 2025
{March 21, 2024: EUR 2.2 millicn).

Mate 13 - Subsequent events

Mo events have occurred subsequent to March 31, 2025 that would require adjustment to or
additional disclosure in the annual accounts as of March 31, 2025,

=f]=
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2026 32,000 587
S_A.
2026 2,800 51 3,548
S.A.
1990
2026 15 5,000
1986
2025 12 23 4,600 4,050 7,638
2026 31
211.03

E14 5HP
01026167
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Independent auditor"s report
To Master Trust Company solely in its capacity as trustee of Bonds Powered Income Fund

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bonds Powered Income Fund (a series trust of Global Strategies Trust) (the Series
Trust) as at November 30, 2024, and the results of its operations and changes in its net assets for
the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

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

the statement of net assets as at November 30, 2024;

the statement of investments as at November 30, 2024;

the statement of operations for the year then ended;

the statement of changes in net assets for the year thenended; and

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

Basis for opinion

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

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

Independence

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

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

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

Responsibilities of management for the financial statements

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

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

Auditor®s responsibilities for the audit of the financial statements

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

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

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

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

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

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

Other matter

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

PricewaterhouseCoopers
March 19, 2025
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Independent auditor"s report
To Master Trust Company solely in its capacity as trustee of Bonds Powered Income Fund

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bonds Powered Income Fund (a series trust of Global Strategies Trust) (the Series
Trust) as at November 30, 2025, and the results of its operations and changes in its net assets for
the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

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

the statement of net assets as at November 30, 2025;

the statement of investments as at November 30, 2025;

the statement of operations for the year then ended;

the statement of changes in net assets for the year thenended; and

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

Basis for opinion

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

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

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (1ESBA Code) . We have also fulfilled our
other ethical responsibilities in accordance with the I1ESBA Code.
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Other information
Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the financial statements and our auditor”s report thereon).

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

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

Responsibilities of management for the financial statements

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

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

Auditor®s responsibilities for the audit of the financial statements

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

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

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

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

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

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

Other matter

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

PricewaterhouseCoopers
March 24, 2026
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KPMG LLP

P.0. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800
Fax +1 345 949 7164
Web www . kpmg . com/ky

Independent Auditors® Report to the Board of Directors

Opinion

We have audited the annual accounts of Global Funds Trust Company (the““Company”~), which comprise the
balance sheet as at March 31, 2025, and the profit and loss account for the year then ended, and notes to
the annual accounts, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying annual accounts present fairly, inall material respects, the financial
position of the Company as at March 31, 2025, and its financial performance for the year then ended in
accordance with accounting principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (““1SAs””). Our
responsibilities under those standards are further described in the““Auditors® Responsibilities for
the Audit of the Annual accounts””section of our report. We are independent of the Company in accordance
with International Ethics Standards Board for Accountants International Code of Ethics for Professional
Accountants (including International Independence Standards) (““1ESBA Code””) together with the
ethical requirements that are relevant to our audit of the annual accounts in the Cayman Islands, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 1ESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other Matter

The annual accounts of the Company as at and for the year ended March 31, 2024 were audited by another
auditor who expressed an unmodified opinion on those accounts on June 27, 2024.
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Responsibilities of Management and Those Charged with Governance for the Annual accounts

Management is responsible for the preparation and fair presentation of the annual accounts in accordance
with accounting principles generally accepted in Luxembourg, and for such internal control as
management determines is necessary to enable the preparation of annual accounts that are free from
material misstatement, whether due to fraud or error.

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

Those charged with governance are responsible for overseeing the Company®s financial reporting process.

Auditors” Responsibilities for the Audit of the Annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free
Trom material misstatement, whether due to fraud or error, and to issue an auditors™ report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these annual accounts.

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

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

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

effectiveness of the Company*s internal control.

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

178/179



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

- Conclude on the appropriateness of management*"s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company®s ability to continue as a going concern. Ifwe conclude
that a material uncertainty exists, we are required to draw attention in our auditors” report to the
related disclosures in the annual accounts or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors*

report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

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

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

KPMG LLP
June 30, 2025
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