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0.30

60

2025 11 30 1,139,069

0.17
2025 11 30 664,429
0.07

60

2025 11 30 265,382

0.80

60

2025 11 30 3,036,034
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2026
339,707,529.44 88.84
42,673,238.02 11.16
382,380,767.46
100.00
(61,135 )
2026
/ /
TREASURY BILL 0%
1 23/04/26 0| 2026/ /23 |39,400,000.00 |39,075,614.55 |39,308,371.36 10.28
TREASURY BILL 0%
2 14/05/26 0| 2026/ /14 |39,180,000.00 |38,827,184.11 |39,006,170.10 10.20
TREASURY BILL 0%
3 02/04/26 0| 2026/ / 35,000,000.00 |34,700,321.25 |34,992,902.00 9.15
TREASURY BILL 0%
4 18/06/26 0| 2026/ /18 |35,000,000.00 |34,683,075.00 |34,722,348.50 9.08
TREASURY BILL 0%
5 30/04/26 0| 2026/ /30 |33,000,000.00 |32,727,431.46 |32,900,175.00 8.60
TREASURY BILL 0%
6 16/04/26 0| 2026/ /16 |30,000,000.00 |29,752,729.17 |29,951,466.00 7.83
TREASURY BILL 0%
7 04/06/26 0| 20267/ / 29,820,000.00 |29,552,253.68 |29,625,093.50 7.75
TREASURY BILL 0%
8 21/05/26 0| 2026/ /21 |27,350,000.00 |27,124,256.14 |27,209,935.18 7.12
TREASURY BILL 0%
9 28/05/26 0| 2026/ /28 |27,350,000.00 |27,104,465.38 |27,190,267.80 7.11
TREASURY BILL 0%
10 11/06/26 0| 2026/ /11 |25,000,000.00 |24,774,875.00 |24,819,000.00 6.49
TREASURY BILL 0%
11 09/04/26 0| 20267/ / 20,000,000.00 |19,824,000.00 |19,981,800.00 5.23

2026

2026
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2025 2026
2023 11 61,212,000.90 9,786,574,704 10.00 1,599
2024 11 180,449,662.32 28,850,292,012 11.58 1,851
2025 11 246,922,676.15 39,477,997,463 12.71 2,032
2025 194,854,916.36 31,153,404,028 11.40 1,823
196,529,876.16 31,421,196,600 11.58 1,851
205,715,745.50 32,889,833,391 12.03 1,923
201,203,174.40 32,168,363,523 11.95 1,911
215,167,700.87 34,401,012,015 12.33 1,971
233,048,040.33 37,259,720,688 12.52 2,002
10 241,460,916.96 38,604,771,404 12.55 2,006
11 246,922,676.15 39,477,997,463 12.71 2,032
12 239,369,322.10 38,270,367,217 12.68 2,027
2026 238,577,964.84 38,143,845,019 12.60 2,014
236,187,274.36 37,761,621,425 12.78 2,043
216,027,454.61 34,538,469,443 11.87 1,898
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2023 11 6,531,470.92 716,371,731 9.86 1,081
2024 11 13,858,378.27 1,519,986,929 11.21 1,230
2025 11 14,046,124 .92 1,540,578,981 12.17 1,335
2025 12,040,394.84 1,320,590,506 10.98 1,204
10,062,486.36 1,103,653,504 11.14 1,222

11,980,557.97 1,314,027,598 11.57 1,269

12,646,052.18 1,387,019,003 11.48 1,259

12,962,631.05 1,421,741,374 11.84 1,299

13,313,562.15 1,460,231,497 12.00 1,316

10 13,603,986.64 1,492,085,255 12.03 1,319

11 14,046,124 .92 1,540,578,981 12.17 1,335

12 14,317,072.91 1,570,296,557 12.13 1,330

2026 14,387,729.96 1,578,046,222 12.05 1,322
14,482,877.93 1,588,482,051 12.21 1,339

13,449,867.01 1,475,181,414 11.34 1,244
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2023 11 10,555,937,125 972
2024 11 16,835,439,846 1,051
2025 11 12,210,048,622 1,105
2025 14,161,181,416 1,013
14,106,611,010 1,026

13,461,264,551 1,063

12,023,891,198 1,052

12,310,937,997 1,082

11,457,120,104 1,095

10 11,993,104,251 1,094

11 12,210,048,622 1,105

12 12,353,231,824 1,098

2026 11,935,009,442 1,088
11,474,993,469 1,100

10,170,559, 227 1,017
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2023 11 10,124,709.61 1,618,738,572 9.69 1,549
2024 11 20,483,187.57 3,274,852,029 10.46 1,672
2025 11 38,831,272.45 6,208,343,839 10.70 1,711
2025 24,106,139.46 3,854,089,577 9.99 1,597
24,010,920.70 3,838,866,002 10.08 1,612

23,932,758.85 3,826,369,485 10.42 1,666

25,966,002.09 4,151,444,414 10.29 1,645

30,924,254.21 4,944,169,763 10.56 1,688

33,943,507.06 5,426,887,909 10.66 1,704

10 37,324,282.89 5,967,406,348 10.62 1,698

11 38,831,272.45 6,208,343,839 10.70 1,711

12 43,838,486.17 7,008,897,169 10.61 1,696

2026 49,307,645.92 7,883,306,430 10.49 1,677
59,640,896.27 9,535,386,496 10.57 1,690

58,538,126.46 9,359,075,658 9.76 1,560
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2023 11 224,367.00 24,608,573 9.55 1,047
2024 11 520,197.45 57,055,256 10.10 1,108
2025 11 1,057,701.87 116,008,741 10.17 1,115
2025 594,211.34 65,173,100 9.57 1,050
599,232.42 65,723,812 9.65 1,058

618,391.60 67,825,191 9.96 1,092

610,116.08 66,917,532 9.82 1,077

625,893.64 68,648,014 10.07 1,104

710,592.47 77,937,782 10.15 1,113

10 596,564.35 65,431,178 10.11 1,109

11 1,057,701.87 116,008,741 10.17 1,115

12 1,048,203.55 114,966,965 10.08 1,106

2026 1,035,882.06 113,615,544 9.95 1,091
1,427,234_40 156,539,069 10.02 1,099

1,779,252.12 195,148,373 9.24 1,013
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2023 11 3,528,076,159 946
2024 11 6,612,740,136 961
2025 11 5,966,838,187 948
2025 6,701,063,935 902
6,704,214,846 908

6,612,662,350 936

6,439,113,570 921

6,511,885,257 943

6,588,630,839 949

10 5,988,666,738 943

11 5,966,838,187 948

12 6,042,666,202 937

2026 5,940,460,041 923
5,922,637,339 929

5,374,745,215 854
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0.30 48

0.72 115

0.72 115
2025 0.06 10
2025 0.06 10
2025 0.06 10
2025 0.06 10
2025 0.06 10
2025 0.06 10
2025 10 0.06 10
2025 11 0.06 10
2025 12 0.06 10
2026 0.06 10
2026 0.06 10
2026 0.06 10
2026 1.98 317

0.30 33

0.72 79

0.72 79
2025 0.06 7
2025 0.06 7
2025 0.06 7
2025 0.06 7
2025 0.06 7
2025 0.06 7
2025 10 0.06 7
2025 11 0.06 7
2025 12 0.06 7
2026 0.06 7
2026 0.06 7
2026 0.06 7
2026 1.98 217
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6,215,065 92,126 6,122,939
(6,215,065) (92,126) (6,122,939)
12,013,737 2,558,045 15,578,631
(12,013,737) (2,558,045) (15,578,631)
8,972,792 5,129,414 19,422,009
(8,972,792) (5,129,414) (19,422,009)

662,871 600 662,271
(662,871) (600) (662,271)
715,678 141,677 1,236,273
(715,678) (141,677) (1,236,273)
833,038 915,333 1,153,978
(833,038) (915,333) (1,153,978)
10,939,400 78,005 10,861,395
(10,939, 400) (78,005) (10,861, 395)
10,449,523 5,290,065 16,020,854
(10,449,523) (5,290,065) (16,020,854)
2,899,446 7,872,400 11,047,900
(2,899,446) (7,872,400) (11,047,900)

1,045,365 0 1,045,365
(1,045, 365) ) (1,045, 365)
1,134,266 220,978 1,958,653
(1,134,266) (220,978) (1,958,653)
2,328,117 657,181 3,629,589
(2,328,117) (657,181) (3,629,589)
23,501 0 23,501
(23,501) ) (23,501)
28,027 0 51,529
(28,027) ) (51,529)
64,827 12,350 104,005
(64,827) (12,350) (104,005)
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3,733,654 4,500 3,729,154
(3,733,654) (4,500) (3,729,154)
4,026,399 877,683 6,877,870
(4,026,399) (877,683) (6,877,870)
1,535,132 2,117,929 6,295,073
(1,535,132) (2,117,929) (6,295,073)
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2025 11 30
7.0
2025 11 30
307,157,406 308,582,465 49,336,165
100,447,968 16,059,621
15 944,741 151,045
16 1,991,741 318,440
2,413,766 385,913
4,286 685
49,170 7,861
3,671 587
414,437,808 66,260,317
870,750 139,216
144,061 23,032
11 1,518,265 242,740
2,533,076 404,988

411,904,732 65,855,329
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12.71 19,422,009 246,922,676
12.17 1,153,978 14,046,125
1,105 11,047,900 12,210,048,622
10.70 3,629,589 38,831,272
10.17 104,005 1,057,702

948 6,295,073 5,966,838,187
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7.0
2025 11 30

1,821,197 291,173

1,821,197 291,173

1,139,069 182,114

644,429 103,031

, 10 3,301,416 527,830

303,636 48,545

228,100 36,469

8,305 1,328

16,730 2,675

, 75,939 12,141

11,116 1,777

40,262 6,437

20,114 3,216

3,256 521

19,939 3,188

9,691 1,549

5,822,002 930,822

(4,000,805) (639, 649)

13,599,140 2,174,231

(6,604,672) (1,055,955)

18,189,873 2,908,197

25,184,341 4,026,472

349,781 55,923

7,351,131 1,175,299

(3,705,333) (592,409)

3,995,579 638,813

25,179,115 4,025,637
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7.0
2025 11 30
366,524,768 58,599,980
(4,000, 805) (639,649)
25,184,341 4,026,472
3,995,579 638,813
25,179,115 4,025,637
14 167,205,471 26,732,811
14 (142,341,896)  (22,757,622)
24,863,575 3,975,188
12 (4,662,726) (745,477)

411,904,732 65,855,329
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7.0

15,578,631
8,972,792
(5,129,414)

19,422,009

1,236,273
833,038
(915, 333)
1,153,978

16,020,854
2,899,446
(7,872,400)

11,047,900

1,958,653

2,328,117
(657,181)

3,629,589

51,529
64,826
(12,350)

104,005

6,877,870
1,535,132
(2,117,929)
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2025 11 30

2025 2024 2023
411,904,732 366,524,768 171,584,076
246,922,676 180,449,662 61,212,001
12.71 11.58 10.00
14,046,125 13,858,378 6,531,471
12.17 11.21 9.86
12,210,048,622 16,835,439,846 10,555,937,125
1,105 1,051 972
38,831,272 20,483,188 10,124,710
10.70 10.46 9.69
1,057,702 520,197 224,367
10.17 10.10 9.55
5,966,838,187 6,612,740,136 3,528,076,159

948
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11,960,224,473 76,224,977 2025 12 30 580,986
5,891,911,298 37,550,365 2025 12 30 286,208
13,633,850 8,833,503 2025 12 30 69,163
701,813 454,711 2025 12 30 3,560
2,059 3,195 2025 12 30 (28)
22,442 3,503,509 2025 12 30 7)
45,131 7,038,997 2025 12 30 71)
21,108 3,299,084 2025 12 30 (78)
200,000 128,905 2025 12 30 1,691
190,523 123,064 2025 12 30 1,344
100,000,000 640,948 2025 12 30 1,230
150,000 97,197 2025 12 30 750
6,956,949 44,632 2025 12 30 43
944,741
16
2025 11 30
408,730,000 TRSWAP BEFSBPO7 IDX 17/06/26 2026 17 1,991,741

1,991,741
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7.0
2025 11 30
(€Y

)

47,300,000 TREASURY BILL 0% 29/01/26 46,851,833 46,989,631 11.42
40,200,000 TREASURY BILL 0% 05/02/26 39,848,730 39,910,677 9.69
37,800,000 TREASURY BILL 0% 04/12/25 37,420,535 37,775,211 9.17
36,000,000 TREASURY BILL 0% 12/02/26 35,688,443 35,715,380 8.67
35,200,000 TREASURY BILL 0% 11/12/25 34,853,984 35,149,474 8.53
32,000,000 TREASURY BILL 0% 22/01/26 31,745,991 31,813,978 7.72
31,500,000 TREASURY BILL 0% 02/01/26 31,216,878 31,381,787 7.62
30,000,000 TREASURY BILL 0% 18/12/25 29,709,000 29,934,249 7.27
20,000,000 TREASURY BILL 0% 08/01/26 19,822,012 19,912,078 4.83
307,157,406 308,582,465 74.92

307,157,406 308,582,465 74.92

307,157,406 308,582,465 74.92
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Bend Plus 7.0
Statement of Net Assels
as at November 30, 2025
fexprersnd i LS Dollarsh
Mates
ABSBETS
Investment m securifies uf market vahe rd 303,582,465
fat cost; LD 307, 157, 406)
Cazh at bank 100,447,968
Unirealized gam an Forward foreign exchmge contracts 15 944,741
Unrealised gain on tolal retum swap coniracts 16 1,991,741
Receivable for subscriptions 2413, 766
Interest on cash and cash equivalents 4,286
Formation expenses ] 49,170
Criher assets 3671
Total Assets 414,437,508
LIABILITIES
Bank orverdmaft 570,750
Payable for repisrchises 144,061
Accmued expenses 11 1,518,265
Total Lisbilities 2.533.076
MNET ASSETS 411,58, T32
Represented by Units as follows:
Met Asset Value  Number of Unils Wet Assels
per Unit Chittanding

USD Class Units {in USD) 1271 13411003 246,922,676
AUD Hedged Cliss Units (in AUD) 1217 1,153,978 14,046,125
JPY Hedged Class Units {in JPY) 1,108 11,047,900 12,210,048 622
1150 £ ass (Monihly Distribution Types Units (in 1150} 10,70 3,629,589 35.831,272
AUD Hedeged Class [Monihly Distnbution Type } Unds {in AU 1017 104,005 1,087,702
TPY Hedged Class (AMonthly Digtribution Type) Units (in JEY) ME 6295073 3,966,838, 187

The accompanying totes forem ok miegral part of thesr inancial staferents

T
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Bend Plus 7.0
Statement of Operations
Tor the year ended November 30, 2025
fexprersnd i LS Dollarsh
Noles

INCOME
Imterest on bamk socounts 1,821,197
Total Income 1,521,197
EXPENSES
Invedment hManager fees 5 1,139,068
Sub-Investment Mmmager fees [ 644,429
Distrbutor and Agent company fees 9,10 3300416
Achninistr ive Services fees 8 303,636
Custodian fees 7 228,100
Comespondent bank fees 5308
Bk charges 16,730
Trustee and Management Compmy fees 3.4 759359
Legal fees 11116
Orversens registration fees 40,262
Professional fees 20,114
Printing and publicaion fees 3,256
Amontisation of formalion cxpensss A 19,939
Crther expenses 9681
Total Expenses 5,822,002
MWET INWESTMENT LOSS (4,000,805}
Wet realized profil an mvestments 13,599,140
Net readized loss on foreign curmmeies and on forvard foreign exdhmge confrscts {6,604,672)
Net realized profit on total return swap contracts 18,189 873
NET REALISED FROFIT FOR. THE YEAR 15184341
Change in nel unrealised result on investments 349,781
Change in net unrealised result on total reum swap contmsts 7,351,131
Change in net unrealissd result on forward foreign exchmge comracts (3.705,333)
NET UNREALISED FROFIT FOR THE YEAR 3595579
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 25179115

The accompanying totes forem ok miegral part of thesr inancial staferents

&
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Bond Plus 7.0
Statement of Changes in Net Assels
Tor the year ended November 30, 2025
(expressed tn LE Dallars)
Motes

Met assets af the begimming of the venr 366,524, 768
NET INVESTMENT LOSS (4,000,805 )
NET REALISED PROFTT FOR THE YEAR 25,184,341
WET UNREALISED PROFIT FOR THE YEAR 3995579
NET INCREASE INNET ASSETS AS A RESULT OF OPERATIONS 25179115
Proceeds from subseriptions of Unis 14 V67,208 471
Payments for repurchase of Units 14 (142,341,896)
24,863,573

Drividend paid to Unitholders 12 (4,662,726}
WET ASSETS AT THE END OF THE YEAR 4119, 732

The scconpanyng noters form ar miegral part of thess financtal statereniz

&
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Bend Plus 7.0
Statement of Changes in Units Outstanding
Tor the year ended November 30, 2025
{ Cinazcd e

USD Class Units

Mumber of Unils cutstanding @ the beginning of tle year 15,578,631

Mumber of Unis isued B972,792

Wumber of Units repurchaged {(5.129.414)

Mumber of Unils outstanding o the end af the year 19,422,009
AUD Hedged Class Unis

Mumber of Units outstanding o the beginning of the year 1,236,273

Mumber of Unigs issued 533,035

Wumber of Unitz repurchased {915,333)

Mumber of Units outstinding = the end of the ver 1,153,978
JPY Hedged Class Units

Mumber of Unids out standing ot the beginning of the year 16,020,554

Mumber of Units issued LEIIA4G

Nismber of Unis repurchased {7,872,400)

Mumber of Units outstanding s the end of the year 11,047 900
LSy Class (Monthly Distribution Type) Units

Wumber of Units catstanding ad the beginning of the year 1.958.653

Number of Unils ismed LIZENLT

Mumber of Units repurchased {657.181)

Mumber of Units out standing st the end of the year 3.629.559
ALUD Hedged Class (Monthly Distribution Type) Units

Mumber of Uniis outstanding at the beginning of the year 51,529

Mumber of Units issued 64,526

Mumber of Units repurchosed {12,350

Mumber of Units cutstunding o the end of the year 104,005
JPY Hedged Class (Monthly Distribution Type) Units

Mismber of Uiz ot standiig @ the beginning of the vewr 6877870

Mumber of Units isaied 1,535,132

Mumber of Units repurchased (2117929

Mumber of Units outstanding st the end of the vear 6,295 073

10
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Bend Plus 7.0
Statistical Information
as at November 30, 2025
(Ul fed)

025 024 W23
Met Assets af the nd af the year (in USD) 411,904,732 366,504,768 171,584,076
S Class Units {in TS
Met Aszets af the end of the year 246,922 676 150,449,662 61,212,001
Wet Azset Vaboe per Unit af the end of the year 127 11.58 10,00
AUD Hedged Chiss Units (in AUD)
Met Aszets af the md of the year 14,046,125 13858378 5,531,471
Met Aszet Value per Unit af the end of the year 12.17 11.21 9.86
JPY Hedged Class Unnts (m JPY')
Met Assete at the end of the vear 12,210,048 622 16,835 439 846 10,555 957,125
Met Aszet Value per Unit af the end of the year 1,105 1,051 a7
USD Clazs (Monthly Distrnbution Type) Units (in U510
Met Assets af the end of the vear 38831272 20,483,188 10,124,710
Wet Aszef Value per Unit af the end of the vear 10.70 1046 969
AU Hedged Cliss (Monthly Dasgribution Type) Units
{un ALY
Net Assets af the end of the year 1,047,702 520,197 224,367
et Asset Vaboe per Umit at the end of the vear 10.17 1010 9.55
JPY Hedged Class (Monthly Dignbation Tvpe) Und s {in
JPY)
et Assets af the end of the year 5966838, 187 6,612, 740136 3.528,076,159
Met Assef Value per Unit af the end of the vear s 961 GG

1
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fond Plus 7.0

Moles to the Financial Statements as al November 30, 2025

Mote 1 - Organisation
The Trust

Global Strategies Trust (ihe “Trust™) wis established by o master tnest deed dated Febrmry 9, 2022 {the master tre deed as
amended or supplamnented from tane to time hereimafter referred to s the “Master Trust Deed”y under the laws of the Cayman
lslands Pursuant to the Master Trist Deed, the Master Trusd Company (the “Trostee™) and Global Funds Trest Company (ihe
“hlmngement Company™ ) may edablish separate series tusts, ench of which will represent undivided mnterests solely m the
qzsels of o separate portfolio of investments.

The Trustee is 8 wholly owned subsidiary of the Management Company. The Mmagement Compmny, incorporated in the
Cayman [sbnds as a limited company, mamtsne both a Trust Licence snd a Mutuwal Fund Admmistrator's Licence pursiant fo
Cayman Idands legaslation ad 15 regulated by the Caoymmn Islands Monetay Authonity, As s whelly owned subsidiary of the
holder of 8 Trust Licence, the Trustee iz a "controlled subsidiory™ ne defined v Banks and Trost Companies Act (As Revised)
of the Cayman [dands, and henoe i exempled from the lioensing requirements of that laa:

The Management Company is a trust company duly incorporated, validly exiging and licensed to ondertake trust business
pursnt to the provisions of the Banks and Trast Companies A {As Bevised) of the Cayvman Islands. The Management
Compuny 15 ako o licensed murtund fund admenidror perasnt (o the Mutual Funds Act (As Revised) of the Cayemon Islands
{the “Mutual Funds Act™) and is registered as o Registered Person® pursuiamt o the Seourities Imvestment Busingss At (As
Revised) af the Caymen =lands.

The Trust haz applied to be regisgered as a mumal fund pursuant to section 4(1b) of the Mumal Funds Act and i therefore
regulated as a motel fund by the Cayman Islands Monetry Authonty (“CIMA™L CTMA bas supervisory and enforcement
powers fo ensure compliance with the Mutual Funds Act,

Regubation under the Mutual Funds Act entuils the filing of prescribed detwls and midited ncooamts anoually with CIMA Asa
regulated mutual fund, CIMA may ab any time instroet the Truat to have ite accounts audited snd to submif them fo CIMA
within such tene as CIAMA specifies

¢ Senics

Bond Plus 7.0 {(the “Series Trus"} was established by the Trustee and the Management Company pursunnt to o supplem ental
trust deed dated May 11, 2023 (the supplemental trust deed as amended from time to time hereinafter referred 1o as the
“Supplemental Trust Deed” and, together with the Master Trust Deed, the “Trog Deed™),

The investment objective of the Series Trus i to seek income gams and assel growth through oblaming exposure to the
performance of the Bond Plus 7.0 strufegy (the “Stmtegy™) and investing in USD depommuded high quality shost term
mstruments “Cash Management Portfolio™ )

The Stradegy motionally invests in U5, govemment securities, bonds guarnteed by the United States Govemment Nadional
Mortgage Associafion (“GNMA™) US investment grale corporate bonde and US high vield corporate bonds (each a *'Sirategy
Component™). The Stradeey seeks 1o achieve a yield of ™4 per armum (Marget vield™) net of applicable fees and expenses while
minimizing the volatility of the diversfied investment allocation, taking account of 8 number of factors inchading but not
limited to each Strategy Component’s vield level acheal volafility and comelation between the Strategy Components. The
mvestment allocation 15 reviewed regularly, To achieve the trget vield, the Strabegy utilises leverage, The total nggregute
exposure of all Strategy Components to the nel asset value of the underlring assets iz limited 1o 300%%. However, the Siratecy
may ol achieve its tangel yiekl The acual rabe of returmn of the Stralegy will vary depending on market conditions and other
factors.

Currency trmsctions will be entered mto for the account of holders of the AUD Hedged Class Ungs, AUD Dignbution Class
Units, JPY Hedged Class Units send JPY Distribution Class Units oz desenbed below (the “Comrency Tranesactions™).

For the AUD Hedged Class Units and AUD Digtribution Class Ungs, it i intended that the curmency exposure to non-ALUD
currencies will be hedged into AUD in order to reduce the nsk of currency fluctuation between AUD (the currency of
denominaion of the AUD Hedged Clags Unitz and AUD Disgribution Class Units} and USD, the currency in which the
nvestmenis of the Serses Trust are expected to be made, Currency Transactions will be performed by buymg AUD forward
against USD under nommal circumstances in an amound eoeal, to the extent possible, to approximatcly 100% of the USD
exposure of the Net Assel Value {exchiding unrealized curmency gams or losses relted only to AUD Hedged Class Units and
ALD Distribution Class Units) attributable 1o the AUD Hedged Class Units and AUD Distribution Cless Units,

13
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fond Plus 70

Notes to the Financial Statements as al November 30, 2025 {continued)

Mote 1 - Organisation (continued)
¢ Serie o [conti

While 1t iz ntended that USD exposure will be substantmlly hedged into AUT, the USD exposure may not be fully hedged for
practical reazons, meluding, but not limited to, temeactional activity, markel cireumstances and use of proxy currencies for the
hedging of certain currencies,

For the JPY Hedged Class Unis and JPY Distrbution Class Units, it iz intended that the cumrency exposure to non-JPY
currencies will be hedged into JPY o order to reduce the rsk of curmency fluctantion between JPY (the cumemey of
denomingion of the JPY Hedged Class Unite and JPY Disgrbution Clsss Uniz) and USD, the currency in which the
mvestments of the Sertes Trust are expected to be made, Currency Tronswtions will ke perfommed by buying JPY forvard
agans USD under nomal circumstinces im0 amownd ecual, o the extent possible, to apgroximately 100% of the TSD
exposure of the Net Azzet Value (exchidng unrealised cumency gaine or losses related only to JFY Hedged Class Units and
JBY Digribution Class Uniis) attributable to the JPY Hedeed Class Unis and JPY Distribution Class Units

While # i= intended that USD exposure will be substantially hedged into JPY, the USDr exposere may nof be fully hedged for
practical reasons, mohuding, bat not lmited 1o, trmsctiond activity, market crcumstances and use of praxy currencies for the
hedzing of certain currencies.

The Investment Mmager or the Sub-Investment Manager may make use of techniques and instruments, nchiding but not
limnited o non-deliverable forward contracts, sale with rights of repurchase, repurchase and reverse repurchase agreements,
exchange-traded and over-the-counter futures, oplions, fonwaerds and swaps and other dervative msruments in pursuing the
Senies Trusts investment objective, regardless of whether such wee 15 for hedging merposes or atherwise,

Unless terminated enrlier m accordance with the circumstinees sel farth o the Trug Deed, the Seres Trust wall terminate
either;

(i} on % February 2171 or such later date, or dabes, sz the Manngement Company, after consultation with the Invedment
Munager and the Sub-Investment Manager, may from time Lo time determine prior to such dage;

(i} at the discretion of the Management Company, after consuliation with the Invesiment Manager and the Sub-Investment
Manager, in the event that the Met Asset Vahie falls below USD 10,000,000 at any tsme following the third snniversary of the
Closing Date; or

{iii} on such date as the Mmagement Compmny, afier consuliafion with the Investment Manager and the Sub-Investment
Mumger, may determine,

Mote 2 - Significant Acconnting Policies

The financial gatements have been prepared in accordsmce with genemlly sccepted accounting principles in Luxembourg
applicable to mvestment funds and include the followng significant accounting policies:

INVESTMENTS IN SECURITIES

{i} securities listed on u stock exchange or traded on any other regulated market shall be valued o the last available price {iraded
or evaleaded) on such exchange or market. Ifa secunity is listed or traded on severnl dodk exchmges or other regulated markeis,
the last svalable price on the sock exchange or other regulabed morket which constibates the main modket for such secunty, or
mosl Pepresentative valie, i determined by the Maagement Coinpany of the Adninistator oa belalf of the Manazemeit
Caompany, shull be wsed,

{1t} securities not listed on any stock exchange or traded on any other regulated market, or secunties for which the price
determined under (i) above iz not representative of their fair valie, shall be valued at their kast available marked price; &f there is
no such marke prace, or if such market price is nol representalive of the securities” fair market valoe, they shall be valued
prudently mnd in good faith on the basis of their reasonnbly foresecable zale prices;

{iii} securdties or other assets for which market quotations are not readily available as provided in (i) and (ii) above shall be
vihved o thew fair vabue a5 determined in good fuith m sccordmcs with procedures adopted by the Admimistraor, with advice
from the Investment Mmager,

{vi} any other azsets shall be valued by reference to the mmount which the Management Company detem mes represents the fair
vihee thereof as detemined m accordunce with applicable Generally Accepted Accounting Prnciples or as otherwise
determined in good futh by the Manngement Company,
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fond Plus 70

Motes to the Financial Statements as al November 30, 2025 {continued)

Mote 2 - Significant Acconnting Policies (continmed)
INVESTMENT TRANGACTIONG AND INVESTMENT INCOME

Investment transactions are accounted for on the trode date, Interest income 15 recogmised on mn acomnl basis, Dividends are
recorded on the ex-dividend date. Realised gams or losses on securily tramenctions are determined on the basis of the average
cast of securities sald

CONVERSIOWN OF FOREIFN CURRENCIES

The Series Trust mamtaing its secounting records in US Dollars (*USD™) and its finencinl statements mre expressed i this
currency, Assets and lislalities expressed in currencies other than USD e translated into USD of applicable exchinge rstes al
the year-encl Income mnd expenses in currencies ather than USD are translated nto USD a approprnte exchange raes naling af
ithe date of transaction.

Investm ent transactions in currencies other than USD are translated ito USD af the exchange rate applicable af the transaction
date.

The Series Trust does not isolate the portion of the results of operations resulting from changes m foreign exchange mtes o

investmenis from the flucmalions arsing from changes in make prices of securities held Such Muchations are incheded with
ihe net realised gain or loss and change m unrealised gain or loss from nvestments.

Currency rides as ml November 30, 2025;

1USD = L5316 AUD
1080 = 15630519 JPY

FORMATION EXPENGES

Expenses relating to the offering of Units and the Series Trust's initial erganisstions] expenzes, including the initial set-up feee
pavable to the Management Company and the Trustee were paid for cut of the mssets of the Series Trust and these expenses
were expensed mmmediately on such date as the Manngement Company may determine,

FORWARD FOREIGN EXCHANIE CONTRACTS

Forward foreign exchange contracts are vaboed at the forward mte applicable at the year-end date for the remaining period until
maturiy, Guns or losses resulimg fram forvard foreign exchange contracts are recognized m the Statement of Operations, Met
unrealised gams are reported as an asset and net unrealised losses are reported a5 a liability in the Staterment of et Assets,
TOTA L RE FLRN ZWA P CONTRACTE

Total retum swap contracts are stated af fair value. Unrealised gains are recorded as an asset and unrealised losses as a lishility
in the Statements of Net Assets, The change m unrealised profits or losses resulting from this valuation is recognised m the
Statement of Operations, The difference between the amounts of mteredt paid and received is recognised in the Statement af
Operations,

Mote 3 - Trustee Fee

The Tredee received an initial set-up fee of EUR 7500 cut of the assets of the Series Trost Such initial set-up fee was paid
wilhin thirty (30) Busmess Days from the Closng Date,

In addition, the Trustee 15 paid out of the wsets of the Series Trust, a fee of an amount equal to 0.01% per anmun of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarier and payable in USD quarterly in amears on an
accounting year basia,

The fee payable for ench quarer is paid within sty {60} Business Days from the last Business Day m that quarter.
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fond Plus 70

Notes to the Financial Statements as al November 30, 2025 {continued)

Mote 3 - Trostes Fee (coniimed)

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Tt are alse reimbursed to the
Trustee ot of the assels of the Seres Trust,

Note d - Mmuageameat Company Fee

The Management Company received an initial set-up fee of EUR 7,500 out of the assets of the Series Trust. Such initial set-up
fex was paic within thirty (30) Business Days from the Closmg Dete,

In addition, the Management Company is pasd out of the assets of the Series Trust, a fee of an amount equal to 0.00% per
anmim of the Net Ascet Value, calculued as of ench Vaktion Dy m each codendar quarter and payable in USD quasterly o
ATears o an acoountmg year basis.

The fee payable for cach quarier is paid within swiv (60} Business Drys from the last Business Day m that quarier.

All proper oat-of-pocket expenses and dishursements mowred for the sccomt of the Seres T iz alsoe reimbursed to the
Mmagement Company oul of the assels of the Series Trust

MNote 5 - Investment hManager Fee

The Investment Manager is pakd out of the asseds of the Serics Trust, a fee of an amount equal 1o 0.30%% per mnom of the Net
Asgsel Value, caloulated as at esch Valustion Day i each calendar quarter mnd payable m USD quarterly in smears on . an
accounting year bz,

The fee payable for each quarter i paid within sicty (60) Business Days from the last Business Day in thal quarter.

All proper out-of-pocket expenses and disbursements incurred for the sccount of the Series Trst are ales reimbuorsed to the
Investment Manager cut of the aesets of the Seres Trust.

Mote 6 - Sub-Investavent Manager Fes

The Sub-lnvestment Manager is paid out of the assets of the Senies Trust, a fee of an amount equal to 0.1 7% per annom of the
Net Aszzet Value, caloulted e al ench Valostion Day m esch calendir quarter and payable n USD quarterly m arrears on an
accounting year basts,

The fee payable for ench quarter is paid within stety (60} Business Diays from the laa Business Dy m thad quisrter.

All proper out-ofpockel expenses and disbiursements incurred for the account of the Series Trust are also reimbarsed to the
Sub-Imvestment Manager out of the assets of the Series Tinest,

Note 7 - Costodian Fes

For its services, the Custodian i entitled to be paid out of the assets of the Series Trust a fee of an amount equal 1o 0.06% per
anmim of the Net Asset Value, calculated as ot ench Vabiation Day m each calendar quarter and payable in USD quanterly in
Arrears oo an accountimg year basis.

A fee payable for each quarier is paid within sixty (60) Busmess Days from the last Business Day m thal quarter.

For its services as collateral management agent, the Cusdodian is entiled fo be paid out of the assetz of the Series Tust a
collateral management set-up fee of EUR 2,500 and a collateral manag ement fee of EUR 5,000 per annum, caleulated as at each
Valontion Day m ench calendar quarter smd paynble in EUR quarterly in srears (the “Collaternd Munagement Agent Fee'™)

All proper out-of-pocket expenses and dishursements reasonably incumred for the account of the Series Tst are also
remm bursed to the Cudedian out of the wsels of the Seres Trust,
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fond Plus 70

Notes to the Financial Statements as al November 30, 2025 {continued)

Mote 7 - Custodian Fee (continned )

The Custodian iz also reimbursed out of the assets of the Series Trust for all ancillary fees for all ancillary services (ncluding
without lmitation the processmg of exlemal currency fransctions as notified 1o the Custodin by the Iovedment Maniger and
the Sub-Invesment Mmager in scoordance with the Senes Trust’s investment objective, policies and restrictions) thet may be
performed by the Cusgodian for the account of the Series Tmst in such smount as may be agreed between the Trusgee snd the
Custodion from time to time,

Note § - Adm inisirative Sorvices Fee

For its services, the Administrator is entifled to be paid out of the wsets of the Serses Trust 4 fee of an amount equal to 0.08%
per s of the Net Asset Value, cndoulnted ns at each Valuation Day i ench calendar quarter and payable i USD quaurterly
in arrears on an accounting year basis

The fee payable for cach quarier is paid within swiv (60} Business Drys from the last Business Day m that quarier.

All proper out-af-pocke expenses md dishursements resconubly moumred on behalf of the Series Trust will slso be reimbursed
o the Adminisralior oul of the kssets of the Series Trust

For the performance of certain specific administrative tasks, such as the issiance of an sudit confirm ation letter, the preparation
of semi-anmial fiancial stabem ents or the use of accounting principles other than Luxembourg Generally Accepted Accounting
Principles, the Admmistrator is alsa entitled fo recerve out of the issets of e Seres Trost emunemtion for such services m
such amount as may be agreed between the Admmistrabor mnd the Trustes,

Note 3 - Distributor Fee

For its services, the Distribator is entitled to be paid out of the assets of the Series Trust o fee of e mmount equal to 0.80% per
anmm of the Net Asset Valse attributsble to the Uniis sold by the Distributor, caloulsted on emch V aloation Dray in each quarnter
andd payable in USD quarterly m amears un accounting vemr bisis.

The fiee payable for each quarter is paid within sfcey (60} Business Days from the last Business Day in that qoarter.

Note 10 - Agent Company Fee

For itz services, the Agent Company i= entitled fo be paid out of the assets of the Series Trust a fee of an am ount equal to 0.07%
per annum of the Net Asset Valee, calculated on ench Valsation Day in each quaster and payable in USD quarterly in armears,

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

Note 11 - Acerued eopenses

LED

[ovestment Manager fees 299,787
Sub-TInvestment Manager fees 169,608
Disributor and Agent Company fees BOE &3
Administrative Services fees 9913
Custodian fees 50, %64
Trustee and Management Company fees 19,566
Professional fecs 0,104
Acerued expenses 1,518,265
17
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fond Plus 70

Notes to the Financial Statements as al November 30, 2025 {continued)

Note 12 - Distribations

LS Class Units, AL

The current distribution policy of the Series Trust i not to pay distributions to Unstholders in respect of the USD Class Units,
AUD Hedged Clazs Units and JPY Hedged Class Units,

In principle, the Management Company, afler consuliation with the Trastee and the Investment Manager, may declare
distributions in respect of ench of the USD Digtribition Class Units, the AUD Digedbation Class Units and the JPY Distribution
Class Units (colbectively the “Distributing Classes™ and each a “Distributimg Clas=") a= of the 15th calendar day of each month
{or if such date iz not a Business Day, the mmedintely followng Business Dy} andior such other dav or days e the
Mmnagement Company, after consultation with the Trustee and the Investment Manager, may from time to tane delermine (the
“Dn=rbution Record Date”) The first Distnbution Becord Date is July 18, 2023 The distibution amount in respect of each
Didributme Class will take into account the et Assel Value per Unif atrbuatable to such Disgebutmg Class, the net invedment
meome and the net realised wd uorealieed copatal gains and, f considered necesauy to maintain @ reasanable bevel af
distribustion, out of any other funds available for distribation of such Distribiging Class (the “Distribation Amoent”). To
mainiain consigency m the amount of funds distributed, any distnbutions declared in resped of the Distributing Classes may
differ from the level of income snd capital gaing in respect of & particelar period

The subsenption prce pavable and the Repurchase Price receivable m respect of subscrptions and repurchnses of a Dignbuting
Class made on each Dealing Day falling one (1) Business Day immediately followmg the relevant Distrbution Record Date,
undil the relevant distnibution las been paid to Unitholders, will not include any smounts which are due to be disributed but
which have not been cistribated,

Any Dhistribution Amount declared will be payable to the person in whose name Unite are registered in the register of
Umitholders on the Distribution Record Dite, and all such disiributions will be rounded to the nearest iwo decimal places for the
USD Distribution Class Units and the AUD Distribation Class Units, and to the nearest whole number for the JPY Distribution
Class Units.

Digtributions will be paid on or affer the sixcth (6th) Business Day which follows the relevant D istribution Record Date.

Ot of income gams and capital gains. the Mmagement Company will make a distnbution considering the level of Net Asset
Walue per Unt. However, distrbutions may nod be made if the amount to be distrbuted is small. In addstion, distribution of
weome miy be made from a portion of the mvestment principal.

For the vear ended November 30, 2025, the Series Trust distributed a total samount of USD 4,662,726,

MNote 13 - Taxation

Under the current ks of the Cayman [slands, there are no meome, edate, iransfer, sales or other taxes payable by the Series
Trust or withholding fuces applicable to the payment by the Series Trust o the Unitholders or 1o the payment of net nsset vahe
upon repurchase of Units.

The Series Trust may be subjed 1o foreizn withholding tax on certain interest, dividends and capital gans

Note 14 - Terms of subscriptions snd repurchases
Units are available for subscription by Eligible Inmestors.

Fractions of Unitz, rounded naturally to 3 decimal places, may be waed md repurchased, and the benefit of any reluted
rounding will be retained for the benefit of the Series Trua,
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fond Plus 70

Notes to the Financial Statements as al November 30, 2025 {continued)

Mote 14 - Terms of subscriptions and repuarchaves (continmed )
Offeri { Units in J

The Units may be offered to the public in Japan followang the filing of @ secunties registraion satement pursuant to the FIEA
with the director of the Kanto Local Finanee Buremt of the Minizsiry of Finance of Japan and a nolification pursuant 1o the Law
regarding Investment Trust and Invedment Corporations of Japan (Law no, 195 of 1951, as amended, the “Inveament Trus
Law") with the Commissioner of the Financial Services Agency. Without such filings the Units may not be affered to the public
in Japan except pursuant o an exempiion available under Japmese law and regulationz, incloding an exemption for an offer and
sale i the secondary markets in Japa.

Initial Oifferin Inils

The initial offering period for Units is from hay 31, 2023 to June 14, 2023 (or such other period az the Trustee may, after
consultation with the Managensent Company, determine) (the “Initial Offering Period™). The initial isage price of the Units
offered during this peried is USD 10 per Uni for USD Class Units and USD Distribution Class Units, AUD 10 per Unat for
AUD Hedged Class Unie and AUD Disribation Class Units, and JPY 1,000 per Unit for JPY Hedged Class Units and JPY
Digribution Class Units, The minmmum mitial invesment amount per investor is USD 100 for USD Cless Unats and USD
Distribution Class Units md thereatter i USD 001 merements, AUD 100 for AUD Hedged Class Units and AUD Disribution
Class Units and thereafter im AUD 001 meremenis, and JPY 10,000 for JPY Hedged Class Units and JPY Distribution Class
Units and thereatter in JPY 1 increments, or such other amount or mumber of Units as the Management Company, affer
consubtation with the Investment Manager and the Sub-Investment Manager, may determine. Applications for Units must be
made by reference to anumber of Units, There wall be n sales charge of up 1o 1024 of) in respedt of subsenptions durmg the
Initial Offering Pertod, the mitinl isue price per Unit, and thereatter the Net Asset Vahoe per Unit {exchisive of consumption or
other ties, if any ) which shall be pavable to the Distribotor,

Apphications for the purchase of Unnts dunng the Initiml Offermg Perved must be recerved by the Administrigor no later than
10000 am. (Loxembourg time) on the Past day of the Initial Offerme Period Payment for USD Class Units and USD
Disgribution Class Units shall be made in USD, payvment for AUD Hedged Class Units and AUD Digtribution Class Units shall
be made in AUD, and payment for JPY Hedoed Class Unite smd JPY Distnibation Class Units shall be made in JPY, snd must
be received on the Closing Dage.

Details af the price at which a subscription was accepled may be obiained by the relevant Unitholder from the Admindstrator

The Management Company, following consuliation with the Trustee, or the Trusies, following consuliafion with the
Management Company, reserves the right to declme any order to purchase Units in whole or in pant and may cancel any ender
for which a properiv completed application md pamment, ws desarbed whove, s not timely received,

Subgequent Purchase af Units

Units are offered on a contingous basis to Eligible Investors on cach Dealing Day (a8 defined below). The issue price of each
Uit will be the Net Assel Value per Unit of the applicable clazs of Units on the Valuafion Day falling on the relevant Dealing
Dy, provided such application is recenved prior to the Dealing Deadime {as defined below), The minimum investment sam ount
per myvestar is USD 100 for USD Class Untts and USD Digribation Clags Units and thereafier in USD 0,01 inerem ents, AUD
100 for AUD Hedged Class Uniis mnd AUD Distrbution Class Units and thereafier in AUD 0,01 increments, mnd JPY 10,000
for JPY Hedged Clase Unitz and JPY Distribution Class Units and thereafter in JPY 1 incremenis, or such other amount or
number of Unifs as the Mangzement Company, after consultation with the Invesdment Manager and the Sub-Invedment
Mmnager, may determme, provided that Units will anly be isaed m whole numbers Applications must be made by reference fo
a number of Unita There will be o smles charge of up to 20% of the Net Asset Vahae per Unit (exclusive of consumption or
other taxes, if any ) which shall be payable to the Distribator.

Applications for the purchase of Units must be received by the Adminisrator no lafer than 10,00 am. (Luxembouorg imne) one
Business Day prior (e the relevant Dealimg Doy or such other day andlor time oz the Management Company may, in its sole
discretion, determine from time to time (the “Dealing Deadlme™}.

Payment in USD (for USD Class Units and USD Distribution Cliss Units) or in AUD {for AUD Hedged Class Units and AUD
Digribution Class Uniis) or in JPY (for JPY Hedged Class Units and JPY Distribution Class Units) most be received within
four (4) Buginess Days from the relevant Dealing Day, or such other period as the Management Company may, in s sole
dizeretion, determine from time 1o time,
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fond Plus 70

Notes to the Financial Statements as al November 30, 2025 {continued)

Mote 14 - Terms of subscriptions and repuarchaves (continmed )
i of Tni ti

The Management Company, following consultation with the Trestes, or the Trustes, following consultation with the
Mmnagement Company, reserves the right to decline any onder to purchase Units in whale or in part and may cancel any onder
For which a properly completed application and payment, &= described above, B not timely received.

“Dealing Day™ means each Busmess Day andior such other day or days as the as the Trustee, after consultation with the
Mmngement Company, may from fime fo fme determine.

Where a subscription for Units is accepted, the Units will be trented as huving been isaed with effect from the Closmg Date or
relevant Denling Dery, as appliceble, notwithstanding that the subscriber for those Units may not be emtered in the Seres Trust's
register of Unitholders until afier the Closmg Dabe or relevant Dealing Day. The subscription monies paid by a subscriber for
Units will acconding ly be subject to mvestment risk in the Series Trust from the Closing Date or relevant Dealing Day.

Bepurchase of Units

Units ane repurchaseable at the option of Unithelders on each Dealing Day, commencmg from 16 June 2023 or such later date
a the Trustee, after consultation with the Management Company, may detemmine. A Unitholder may serve a Repurchase Notice
requesting the repurchase of the Units as specificd in the Repurchase Notice. The minimum repurchase am ount per Unitholder
that may be submited for repurchase on any Dealing Day is 1 Unit and thercafter in 0.001 Unit increments, or such other
nmber of Umits or amount = the Management Compmy, afler consuliation with the Investment Manszer smd the Sub-
Irvestment Manager, may determing. The Repurchase Notice should be received by the Administrtor by no later than 10:00
am. {Lucembourg tamed one Business Doy prior to the relevan Dealmg Day, or such other doy sndior time as the Mamagement
Company migy determine from time 1o thne. Repurchase Nodices received affer such time wall be held over to the next following
Deahng Dy,

The repurchase price per Unit sholl be cqual to the Net Aset Value per Unit on the Valuation Day falling on the applicable
Dealing Dray.

Remittances m respect of repurchases shull be made by wie trimsfer m USD (for the USD Class Uns and USD Didribution
Class Units), in AU {for the AUD Hedged Class Units and AUD Distribution Class Units) and in JPY (for JPY Hedged Class
Units and JPY Digribution Class Units} vathin three (3) Business Days from the relevant Dealmg Day, provided that in respect
of the AUD Hedged Class Units and AUD Dignbation Class Unids, if ihe third Business Day i= not a day on which banks in
Melboume are open for business the immediately followng Business Day on which banks m Melbourne are open for business,
and'or such other date or dates as the Management Compmy, after consukation with the Investment Manszer, may from time
1o time defermine.

Where a Repurchase Notice is accepted, the Unils will, save in the crcumstnces described in ihe final sentence of this
paragraph, be treated as having been repurchased with effect firom the relevant Dealing Day irrespective of whether or not such
repurchasing Unitholder has been removed from the Series Trust's register of Unitholders or the repurchase price has been
determingd or remitted. Accordingly, on and from the relevant Dealing Day, Unitholders in their capacity = such will not be
entitled to or be capalde of exerciang any rights ansing under the Trusgt Deed with respect to Un#z being repurchased
{mchidmg any right to receive notice of, attend or vote o any meeting of the Seres Trud) save the rght to recerve the
repurchase price and any distribation which has been declared prior to the relevant Dealing Day but not vet paid (in each case
with respect to ihe Units being repurchased). Such repurchasang Undthalders will be ereditors af the Serves Trust with respect 1o
the repurchase price. In an meolvent hquidation, repurchasing Unitholders will rank behind ordinary creditors bue ghead of
Unitholders. In circum stances where one or more Repurchase Notices sre accepted which represent all of the Units in issue, the
repurchasing Unitholder of the relevant Units shall contimie to have the status of a Unitholder until the remittance of the
cormesponding repunchnse momies which follows the relevint Dealing Day,
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fond Plus 70

Notes to the Financial Statements as al November 30, 2025 {continued)

Mote 15 - Forward fordgn exchange coniracts

Ag at November 30, 2025, the Senies Trust had the following open forward foreign exchange contracts which were used fo
hedze the partion of assets atrbutable to AUD Class Units and JPY Chics Unats:

Curreney Bought Amount  Currency Sold Amoant Maburity Unreabised Gain /
Bought Sold Drate {Laoss) in USD

Iy 11,960,224,473 uso 76,224977  Decenber 30, 2025 520 986
T 58001125 UsDy 37550365 Decombea 30, 2025 226 208
ALUTD 13,633 850 5D BEIIS0  December 30, 2025 60 163
ALY T01.813 UsD 454,711  Decembrer 3, 2025 3,560
usn 205 AUD 309 December 30, 2025 (25}
sy 2 AdR iy 3503509  December 30, 2025 (5T}
usD 45,131 IFY TO3EGIT  Decemnber 30, 2025 (]
LEETH] 21,008 I 3200084 Decembeer 3, 2023 ()
ALD 200,000 USD 128905 December 30, 2023 1601
AUD 190,513 LisDy 123064 Decembeer 30, 2023 134
TPy 1040 000,000 LISEy 640848 December 30, 2025 1,230
AU 150 00 usm 97097 Decernlbeer 30, 2023 I
Ty G05.949 LS 44630 Decembeer 30, 20235 43
44 741

Note 16 - Totl return swap contracs

Asg at Wovember 30, 2023, the Series Trast had the following open total reum swap coniracts:

Cusrency Face Value Descniption Matunty Umnrealised
date Ciaiin in USD
LS 4. T30000  TRSWAP BEFSBFOT IDX 170624 Jane 17, 2026 1991741
1.991.741
21
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Bond Plus 7.0
Statement of Investments
as at November 30, 2025
(expressed in LE Dallars)
Wominal Market In % of

Valyelt) DEseription Clont Valoe  Net Amsets

UNITED STATES OF AMERICA

TREASURY BONDSHORT TERM

UsSD 47,300,000 TREASURY BILL 0% 2901726 46,851,833 46,959.631 1142
USD 40,200,000 TREASURY BILL 024 05/02726 30,848,730 39,910,677 9.69
UsD 37,800,000 TREASURY BILL 0% 04/12725 37,420,535 3777521 9.17
UsSD 36,000,000 TREEASURY BILL 0% 1202726 35688443 35715380 8.67
USD 35,200,000 TREASURY BILL P& 111225 34,853,984 3514547 E53
UsSD  31,000.000 TREEASURY BILL 0% 210126 31.745.991 31.813.978 .72
USD 31,200,000 TREASURY BILL 0% 0201726 31,216,878 31,381,787 7.62
UsSD 30,000,000 TREASURY BILL (%0 181225 29, 705,000 29,934,249 1.27
UsD 20,000,000 TREASURY BILL 0% 0801726 19822012 19912078 4.83
307,157,406 308,582,465 74.92

Tatal UNITED STATES OF AMERICA 307,157,406 308,582,465 74,92

Total Investments 0T 5T, 406 308,552 465 74.92

! Newgnal value ir expressed m secunity onginel currency.
The acconpanying notes form an infegral part of these financial stafements

12
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2024 11 30
7.0
2024 11 30
204,593,877 205,669,155 32,882,385
162,677,504 26,008,879
15 4,650,074 743,454
2,094,170 334,816
187,122 29,917
68,838 11,006
375,346,863 60,010,456
810,895 129,646
16 5,359,390 856,859
1,299,543 207,771
11 1,352,267 216,200
8,822,095 1,410,477
366,524,768 58,599,980
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11.58 15,578,631 180,449,662
11.21 1,236,273 13,858,378
1,051 16,020,854 16,835,439,846
10.46 1,958,653 20,483,188
10.10 51,529 520,197

961 6,877,870 6,612,740,136
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7.0

2024 11 30

1,656,873 264,901
1,656,873 264,901
798,774 127,708
451,920 72,253

10 2,315,155 370,147
212,927 34,043
160,043 25,588
6,178 088
19,975 3,194
53,252 8,514
16,804 2,687
39,920 6,382
19,139 3,060
3,273 523
17,914 2,864
7,272 1,163
4,122,546 659,113
(2,465,673) (394,212)
11,714,777 1,872,959
(13,315,745) (2,128,921)
44,819,799 7,165,789
43,218,831 6,909,827
47,234 7,552
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(18,876,979)
3,431,703

(3,018,051)
548,661

(15,398,042)

(2,461,839)

25,355,116

4,053,776
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2024 11 30

14

14

12
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171,584,076

27,432,862

(2,465,673)
43,218,831

(15,398,042)

(394,212)
6,909,827

(2,461,839)

25,355,116

4,053,776

246,455,965

(73,669,090)

39,403,380

(11,778,214)

172,786,875

27,625,166

(3,201,299)

(511,824)

366,524,768

58,599,980




2024 11 30
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7.0

6,122,939
12,013,737
(2,558,045)
15,578,631

662,271

715,679
(141,677)

1,236,273

10,861,395
10,449,524
(5,290,065)
16,020,854

1,045,365

1,134,266
(220,978)

1,958,653

23,501
28,028

51,529

3,729,154

4,026,399
(877,683)

6,877,870
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2024 11 30

2024

2023

366,524,768

171,584,076

180,449,662 61,212,001
11.58 10.00
13,858,378 6,531,471
11.21 9.86

16,835,439,846

10,555,937,125

1,051 972
20,483,188 10,124,710
10.46 9.69
520,197 224,367
10.10 9.55

6,612,740,136

961
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2024 11 30

2022

7.0 2023 11

7.0

300
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2171

10,000,000

113/200



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

2024 11 30
1.53457
150.09674
7,500
30
0.01

60
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7,500
60
0.30
60
0.17
60
60
2,500
5,000
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11

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

12

15

2023
18

2024 11 30 3,201,299

13

14
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198
2023 14
10
10
1,000
100 0.01
100 0.01
10,000
2.0
10
100 0.01
100 0.01
10,000

10
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2023 16

0.001
10

15
2024 11 30
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16,325,982,916 105,923,549 2024 12 23 3,257,941
6,622,746,550 42,968,611 2024 12 23 1,321,606
13,619,044 8,863,620 2024 12 23 13,097
514,878 335,095 2024 12 23 495
33,613 5,165,000 2024 12 23 (928)
66,936 10,290,000 2024 12 23 (1,879)
368,843 56,875,332 2024 12 23 (11,516)
385,504 59,444,501 2024 12 23 (12,036)
334,500,000 2,170,464 2024 12 23 66,534
34,849,316 226,798 2024 12 23 6,260
32,698,061 212,700 2024 12 23 5,971
50,265,036 332,075 2024 12 23 4,076
93,488 60,596 2024 12 23 338
577,000 3,743 2024 12 23 115
4,650,074
16
2024 11 30
368,748,448 TRSWAP BEFSBPO7 IDX 17/06/25 2025 17 (5,359,390)

(5,359,390)
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Bond Plus 7.0
Statement of Net Assets
as at November 30, 2024
fexpressed in UF Dollars)
Notes
ASSETS
Investment in securities at market value 2 205,669 155
fert cost: USD 204, 593.877)
Caszh at bank 162,677,504
Unrealized gain on forward foreign exchange coniracts 15 4,650,074
Receivable for subscnptions 2004 170
Interest on cash and cash equivalents 187,122
Formation expenses 2 68, 838
Todal Assets 375,346,863
LIABILITIES
Bank overdraft B10,895
Unrealised loss on total return swap contracts 16 5,359,390
Payable for repurchases 1,299,543
Acerued expenses 11 1,352,267
Tomal Liabalities 8822085
NET ASSETS 366,324 768
Represented by Units as follows:
Met Asset Value  Number of Units Met Assels
per Urut Cutstending

USD Class Units (in USDY) 11.58 15,578,631 1 843,449 662
AUD Hedged Class Unats (in ALTY) 11.21 1,236,273 13,858 378
JFY Hedged Class Units (in JPY) 1,051 16,020,854 16,833,439, 846
USD Class { Monthly Distnbution Type) Units {in USE) 1046 1,958,633 20,483,158
AUD Hedged Class (Monthly Distribution Type) Units (in AUTY) 1010 51,520 520,197
JPY Hedged Class (Monthly Dastribution Type) Units (in JPY) 961 6877870 6612 740,136

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

T
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Bond Plus 7.0
Statement of Operations
for the year ended November 30, 2024
fexprressed i LY Dollars)
Motes

INCOME

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

Investment Manager fees 5 798,774
Sub-Investment Manager fees [i] 451,930
Dstributor and Agent company fees 2. 10 2315155
Administrative Services fees 8 212,927
Custodin fees 7 160,043
Correspondent bank fees 6,178
Bank charges 19975
Trustee and Management Company fees 34 53,252
Legal fees 16,804
Owversens repistration fees 3994
Professional fees 19,139
Printing and publication fees 3273
Amaortisation of formation expenzes 2 17,914
Other expenses Tar
Total Expenses 4,122,546
NET INVESTMENT LOSS (2,465,673)
Met realised profit on nvestments 11,714,777
Met reahised less on [osergn currencies and on forward loreign exchanpe contracts (13,315,745}
Met realised profit on total retumn swap contracts 4,819, T
NET REALISED PROFIT FOR THE YEAR 43,218,831
Change in net unreahised result on mvestments 47,234
Change in net uncealised result on total retum swap contracts (18,876,979
Change in net unrealised result on forward foreign exchange contracts 3,431,703
NET UNEEALISED LOSS FOR THE YEAR (15,39%,042)
NET INCREASE [N NET ASSETS AS A RESULT OF OPERATIONS 25355116

The accompanying notes form an inegral part of these financial statements,
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Bond Plus 7.0

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

Motes

et assets at the beginning of the vear 171584076
NET INVESTMENT LOSS (2.465.673)
NET REALISED PROFIT FOR THE YEAR 43,218,831
NET UNREALISED LOSS FOR THE YEAR (15,398,042)
MET INCEEASE IN NET ASSETS AS A RESULT OF OPERATIONS 25355116
Proceeds from subseriptions of Units 14 246,455,965
Pavments for repurchase of Units I4 (73,669,050}

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

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

o
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Bond Plus 7.0

Statement of Changes in Units Outstanding
for the year ended November 30, 2024
(Urandited)

USD Class Urits
Mumber of Units outstanding at the beginning of the vear

MNumber of Units issued
MNumber of Units repurchased

Mumber of Units outstanding a1 the end of the year

AUD Hedged Class Units

Mumber of Units outstanding a1 the beginning of the vear

Mumber of Units isswed
Number of Units repurchased

Mumber of Units outstanding a1 the end of the year
JPY Hedged Class Units

Mumber of Units outstanding a1 the beginning of the vear

Mumber of Units issued
MNumber of Units repurchased

Mumber of Units outstanding at the end of the vear
S0 Class (Monthly Distribution Type) Units

Mumber of Units outstanding at the beginning of the vear

MNurmber of Units isswad
Mumber of Units repurchased

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

Mumber of Units outstanding at the begimning of the vear

MNurmber of Units isswad
Mumber of Units repurchased

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

Number of Units outstanding at the beginning of the vear

Mumber of Units issued
Mumber of Units repurchased

Mumber of Units outstanding a1 the end of the year
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6,122,939

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

§53.578.63)

662,271

715,679
(141,677)

1,236,273

10,861,395

10,449,524
{5,200,065)

16,020,854

1,045 365

1,134,266
(220,978)

1,958,653

23,501
28028

51.528

3,729,154

4,026,399
(877.683)
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Bond Plus 7.0
Statistical Information
as at November 30, 2024
(Unaudited)

2024 2023
et Assets at the end of the year (in USDY) 366,524,768 171,584,076
LIS Class Units (in USEX)
Met Assets at the end of the vear 180 445 662 61,212,001
Met Asset Value per Unitat the end of the vear 11.58 10000
AUD Hedged Class Units (in ALULY)
Met Assets at the end of the year 13,858,378 6,531,471
Net Asset Value per Unitat the end of the year 11.21 086
JPY Hedged Class Units (in JPY)
Met Assets at the end of the yvear 165,835 439 846 140,555 937,125
Met Asset Value per Unitat the end of the vear 1,051 972
USD Class {(Menthly Distribution Type) Units {in USD)
Net Assets at the end of the year 20,483,158 10,124,710
Met Asset Value per Unitat the end of the vear 10.46 969
AUD Hedged Class (Monthly Distnibution Type) Units
{in AU}
Mt Assets at the end of the vear 5200197 224,367
Met Asset Value per Unitat the end of the vear 10,10 Q.55
JPY Hedged Class (Monthly Distribution Tvpe) Units (in
IPY)
Met Assets at the end of the year 6612740136 3.528076,159
Met Asset Value per Unit at the end of the vear 961 46
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Bond Plus 7.0

Notes to the Financial Statements as at November 30, 2024

Note 1 - Organisation
The Teusg

Global Strategies Trust (the "Trust”) was established by a master trust deed dated Febnumry 9, 2022 {the master trest deed as
amended or supplemented from tme to time heremafter referred to as the “Master Trust Deed™) under the laws of the Cayman
Islands, Pursuant to the Master Trust Deed, the Master Trust Company (the “Trustee™) and Global Funds Trust Company (the
“Management Company™) may establish separate serses trusts, each of which will represent undivaded mterests solely in the
assets of # separate portfolio of mvestments

The Trustes is a wholly owned subsidiary of the Managerment Company. The Mamagement Company, incorporated in the
Cayman Islands as a limited company, maintains both a Trest Licence and a Mutual Fund Administeator’s Licence pursuant to
Cayman Islands legslation and s regulated by the Cayman [slands Monetary Authority. As a wholly owned subsidiary of the
holder of a Trust Licence, the Trustee is a “controlled subsidiary™ as defined in Banks and Trust Companies Act (As Revised)
of the Cayman [zlands, and hence i3 exempted from the licensing requirements of that law,

The Management Company 15 a trust company duly incorporated, valdly exasting and licensed to undertake trust busmess
pursuant to the provisions of the Banks and Trust Companies Act (As Revised) of the Cayman Islands, The Management
Company 15 also a licensed mutual fund administrator pursuant to the Mutual Funds Act (As Revised) of the Cayman Dstands
(the “Mutual Funds Act™) and = registered as 3 Registered Person' pursuant to the Secunties [nvestment Business Act (As
Revized) of the Cayman Iskands.

The Trust has applied to be registered &s a mutual fund pursuant o section 401 %b) of the Muteal Funds Act and = therefore
regulated as a mutual fund by the Cayman Islands Monetary Authonty (“CIMA™). CIBA has supervisory and enforcement
powers to ensure compliance with the hMutual Funds Act

Regulation under the Mutual Funds Act entails the filing of preseribed details and audited accounts annuslly with CIMA, Asa
regulated mutual fund, CIMA may at any time instruct the Trust o have its accounts audited and 1o submit them to CIMA
within such time as CIMA specifies

The Senes Trust

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

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

The Strategy noticnally invests in ULS, government secunties, bonds guaranteed by the United States Govemment MNational
Mortgage Association (“GNMA™), US investment grade corporate bonds and US high yield corporate bonds (each a “Strategy
Cemponent”), The Strategy secks 1o achieve a vield of 7% per annum (“target vield™) net of applicable fees and expenses while
mimmising the volatlity of the diversiied myvestment allocation, aking account of a number of factors meluding but not
limited to each Strategy Component’s vield level, actual volatility and comelation between the Strategy Components. The
investment allocation i reviewed regularly. To achieve the target viekd, the Strategy utilises leverage. The toial aggrepaie
exposure of all Strategy Components to the net asset value of the underlying assets = limited to 300%%. However, the Strategy
may not achieve its tanget vield. The actual rate of return of the Strategy will vary depending on market conditions and other
factors,

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

For the AUD Hedged Class Units and AUD Distnbution Class Units, it is intended that the curmrency exposure to nos=ALD
currencies will be hedged into AUD in arder to reduce the risk of currency fluctuation bebween AUD (the currency of
denomination of the AUD Hedged Class Units and AUTr Distnbution Class Units) and USD, the currency in which the
investments of the Senes Trust are expected to be made. Currency Transactions will be performed by buving AUD forward
against USD under normal circumstances i an amount equal, to the extent possible, to approximately 1000 of the USD
exposure of the Net Asset Value (excluding unrealised curmency gams or losses related only to AUD Hedged Class Units and
AUD Dhstribution Class Units) attribuable to the AUD Hedoed Class Units and AUD Dhstribution Class Units.
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Bond Plus 7.0

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

Note 1 - Owganisation {continued)

The Senes Trust (continued)

While it i intended that USD exposure will be substantially hedged into AUD, the USD exposure may not be fully hedged for
practical reasons, including. bui net limited to, transactional sctivity, market circumstances and use of proxy currencies for the
hedging of certain currencies.

For the JPY Hedped Class Units and JPY Distnbution Class Units, it is intended that the currency exposure to non-TPY
currencies will be hedged mto JPY in order to reduce the risk of currency fluctuation between JPY (the currency of
denomination of the JPY Hedged Class Units and JPY Distribution Class Unitsh and USD, the currency in which the
inwvestments of the Series Trust are expected to be made. Currency Transactions will be performed by buving JPY forward
against USD under normal circumsiances in an amount equal, io the edent possible, to approximately 100% of the USD
exposure of the Met Asset Value (excluding unrealised currency gains or losses related only to JPY Hedged Class Units and
JBY Distribution Class Units) atnibutable to the JPY Hedged Class Units and JPY Distribution Class Units,

While it 1s intended that USD exposure will be substantially hedged into JPY, the USD exposure may not be fully hedged for
practical reasons, meluding, but not imited o, transacuonal sctvity, market circumstances and use of proxy currencies for the
hedging of certain currencies

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

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

(i} on 9 February 2171 or such later date, or dates, as the Mansgement Company, after consultation with the Investrnent
Manager and the Sub-Investment Manager, may from time to time determine prior 1o such date;

(it} at the discretion of the Management Company, after consultation with the Investment Manager and the Sub-Investment
Manager, in the event that the Net Asset Value [alls below UISD 10,000,000 a1 any tme following the third anniversary of the
Closmg Date; ar

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

Note 2 - Significont Accounting Policies

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

INFESTMENTS IN SECURITIES

(1) securities listed on a stock exchange or traded on any other regulated market shall be valued at the last available price (traded
or evaluated) on such exchange or market [f a security is listed or traded on several stock exchanges or other regulated markets,
the last available price on the stock exchange or other regulated market which constiutes the main market for such security, or
most representative value, as determined by the Management Company or the Administrator on behalf of the Management
Company. shall be usad,

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

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

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

14
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Bond Plus 7.0

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

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

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

CONVERSION OF FOREIGN CLURRENCIES

The Series Trust maintaing its accounting records in US Dollars ("USDY™) and its financial statements are expressed in this
currency. Assets and liabilitics expressed in currencies other than USD are translated into USD at applicable exchange rates at
ihe vear-end. Income and expenses in currencies other than USD are translated into USD at appropriste exchange rates ruling at
the date of transaction.

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

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

Currency rates as at Movember 30, 2024:

1 UsD = 1.53457 AUD
1UsD = 15009674 JPY
FORMATION EXPENSES

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

FORWARL FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period until
maturity. Gains of losses resultmg [rom forward foreign exchange contracts are recognised in the Statement of Operations. MNet
unrealised gams are reported as an asset and net unrealised losses are reported as a hiability in the Statement of Met Assets.
TOTAL RETURN SWAP CONTRACTS

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

Note 3 - Trustee Fee

The Trustee recerved an initial set-up fee of EUR 7,500 out of the assets of the Senes Trust Such itial set-up fee was pad
within thirty (30) Business Days from the Closing Date.

I addition, the Trustes s paid out of the assets of the Series Trust, a [ee of an amount equal 1 0.01% per annum of the Met
Asset Value, calculated as at each Valuation Day in each calendar quarter and pavable in USD) quarterly in armears on an
aeealnting year bass

The fee payable for each quarter is paid within sixty (60) Business Days from the last Business Day in that quarier.
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Bond Plus 7.0

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

Note 3 - Trustee Fee (continued)

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

Note 4 - Management Company Fee

The Management Company received an 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 (309 Business Days from the Closing Date.

In addition, the Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0001% per
annum of the Met Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in
AITEArs O an accounting year basis.

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

All proper out-al-pockel expenses and disbursements incurred for the accoumt of the Series Trust s also rembursed o the
Management Company out of the assets of the Senies Trust,

Note 5 - Invesiment Manager Fee

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

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

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust are also resmbursed to the
Invesiment Manager cut of the assets of the Series Trust

Note 6 - Sub-Tnvestment Manager Fee

The Sub-Investment Manager 15 pad out of the assets of the Series Trust, a fee of an amount equal to 0017%% par annum of the
Met Asset Value, calculated as at each Valuation Day in each calendar quarter and pavable i US[D quarterly in arrears on an
aceounting year bass

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

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust are also reimbursed to the
Sub-Investment Manager out of the assets of the Series Trust

Note 7 - Custodian Fee

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

A fize payable for each quarter 15 pad withan spxty (60) Business Days from the last Business Day m that quarter.

For its services as collateral management agent, the Custodian 5 entitled to be paid oul of the assets of the Series Trust a
collateral management set-up fee of EUR 2,500 and & collateral management fee of EUR 5,000 per annum, calculated as at each
Valuatien Day in each calendar quarter and payvable in EUR quarterly in arcears (the “Collateral Management Agent Fee™).

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

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

Note 7 - Custodian Fee (continued)

The Custodian is also reimbursed out of the assets of the Series Trust for all ancillary fees for all ancillary services (including
without limitation the processing of external currency transactions as notified to the Custodian by the Invesiment Manager and
the Sub-lnvestiment Manager in accordance with the Series Trust's investment objective, policies and restnictions) that may be
performed by the Custedian for the account of the Series Trust in such amount as may be agreed between the Trustee and the
Custodean from time 1o ime,

Note § - Administrative Services Fee

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an amount equal to (.08%
per annum of the Net Asset Value, caleulated as at each Valuation Day in each calendar quarter and payable in USD quarterly
In Arrears on an accountng vear basis.

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

All proper out-of-pocket expenses and dishursements reasonably incurred on behalf of the Senes Trust wall also be reimbursed
to the Administrator 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 statements or the use of accounting principles other than Luxembourg Generally Accepted Accounting
Principles, the Administrator is also entitled to recerve out of the assets of the Series Trust remuneration for such services in
such amount as may be agreed between the Adminisirator and the Trustee.

Note 9 - Distributor Fee

For its services, the Distributor is entitled 1o be paid out of the assets of the Senes Trest a fee of an amount equal 1o 0 830% per
annum of the Met Assat Value attnbutable to the Units sold by the Distnbutor, caleulated on each Valuation Day in each quarter
and payable n USD quarterly in arrears an accounting vear basis

The fee payable for each quarter is paid within sixty (60) Business Dayvs from the last Business Day in that quarter

Agent Company Fee

Note 10 - Agent Com pany Fee

For its services, the Agent Company is entitled to be paid cut of the assets of the Senes Trust a fee of an amount equal to 0.07%
per annum of the MNet Asset Value, caleulated on each Valuation Day in each guarier and pavable in USD quarterly in amrears.

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

Note 11 - Acerued expenses

LIS
Invesiment Manager fees 261,799
Sub-Investment Manager fees 148,114
Distributor and Agent Company fees 758,787
Admimistrative Services fees 69,786
Custodian fees 52,365
Trustee and Manugement Company fees 17,453
Crversens registration fees 24,683
Professional fees 19,280
Accrued expenses 1.352.267
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Bond Plus 7.0

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

Note 12 - Distributions

c

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

LUSD Destribution Class Units, AUD Dastribution Class Units and JPY Distnibution Class Units

In principle, the Management Company, after consultation with the Trustee and the Investment Manager, may declare
distributions i respect of each of the USD Distribution Clags Units, the AUD Distnbution Class Units and the JPY Distnbution
Class Units (collectively the “Distributing Classes™ and each a “Distnibuting Class™) as of the 15th calendar day of each month
(or if such date is not a Business Day, the immediately following Business Day) andor such other day or days as the
Management Company, after consultation with the Trustee and the Investment Manager, may from tme to ime determine (the
“Dnstribution Record Date™), The first Distribution Record Date is July 18, 2023, The distnbution amount in respect of cach
Distributing Class will take into aceount the Met Asset Value per Unit atiributable to such Distributing Class, the net investment
icome and the net reabised and unrealised capital gains and, if consdered necessary to maintain a reasonable level of
distribution, out of any other funds available for distnbution of such [istributing Class (the “Distnbution Amount™), To
maintain consistency in the amount of funds distributed, any distributions declared in respect of the Distributing Classes may
differ from the level of mcome and capital gains in respect of a particular pertod,

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

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

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

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

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

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

Note 13 - Taxation

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

The Series Trust may be subject to foreign withholding tax on cértain mterest, dividends and capital gams.

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

Fractions of Units, rounded naturally to 3 decimal places, may be issued and repurchased, and the benefin of any related
rounding will be retained for the benefit of the Senes Trust.
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Bond Plus 7.0

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

Note 14 - Terms of subscriptions and repurchases {continued)

Ciffering of Uinits in Japan

The Units may be offered to the public in Japan following the filing of a secunitics registration statement pursuant 1o the FIEA
with the director of the Kanto Local Finance Bureau of the Mimstry of Finance of Japan and a nctification pursuant to the Law
regarding Investment Trust and Investment Corporations of Japan (Law no, 198 of 1951, as amended, the “Investment Trust
Law™) with the Comnmussioner of the Financial Services Agency. Without such fillings the Units mav not be offered 1o the public
in Japan except pursuant to an exemption available under Japanese law and regulations, including an exemption for an offer and
sale in the secondary markets in Japan.

Initial Offering of Units

The mitial offering period for Units 15 from May 31, 2023 to June 14, 2023 (or such other period as the Trustee may, after
consultation with the Management Company, determine) (the "Initial Offering Period™). The initial ssue price of the Units
offered during this period 1s USD 10 per Unit for USD Class Units and USD Distnbution Class Units, AUD 10 per Ut for
AUD Hedged Class Units and AUD Disinbution Class Units, and JPY 1,000 per Unit for JPY Hedged Class Units and JPY
Distribution Class Units. The mmamum mitial investment amount per mnvestor g UUSD 100 for USD Class Units and USD
Diistribution Class Units and thereafter in USD 001 increments, AU 100 for AUL Hedged Class Units and AUL Distribution
Class Unats and thereafter i AUD 0.01 merements, and JPY 10,000 for JPY Hedged Class Units and JPY Daistnibution Class
Units and thereafter in JPY 1 increments, or such other amount or number of Units as the Management Company, after
consuliation with the Investment Manasger and the Sub-Invesiment Manager, may determine. Applications for Uniis must be
made by reference to a number of Units, There will be a sales charge of up 10 2.0% of, in respect of subscriptions during the
Initial Offering Period, the initial sswe price per Unit, and thereafier the Net Asset Value per Unit (exclusive of consumption or
other taxes, if any) which shall be payable to the Distnbutor,

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

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

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

Subscquent Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day (as defined below’), The issue price of each
Unit will be the Met Asset Value per Unit of the applicable class of Units on the Valuation Day falling on the relevant Dealing
Dray, provided such application is receved prior to the Dealing Deadline (as defined below’). The mimimum investment amount
per investor is USD 100 for USD Class Units and USD Distnbution Class Units and thereafler in USD 0001 merements, AUD
100 fior AUD Hedged Class Units and AUD Distribution Class Units and thereafier in AUD 001 increments, and JEY 10,000
for JPY Hedged Class Units and JPY Distribution Class Units and thereafter in JPY | increments, or such other amount or
mumber of Units as the Management Company, after consultation with the Investment Manager and the Sub-Investment
Munager, may determmne, provided that Units will only be ssued in whole numbers. Applications must be made by reference to
a number of Units. There will be a sales charge of up to 2.0% of the MNet Asset Value per Unit (exclusive of consumption or
other taxes, if any) which shall be payable to the Distnbutor.

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

Pavmient in USD (for USD Class Units and USD Distribution Class Units) o i AUD (for AUD Hedped Class Urnits and AUD
Distribution Class Units) or in JPY (for JPY Hedged Class Units and JPY Distribution Class Units) must be received within
four (4) Business Days from the relevant Dealing Dy, or such other period as the Managemeni Company may. in iis sole
discretion, determine from time to time.
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Bond Plus 7.0

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

Note 14 - Terms of subscriptions and repurchases {continued)

Subsequent Purchase of Units (continued)

The Management Company, following consuliation with the Trustee, or the Trustee, following consultation with the
Management Company, reserves the right 10 decline any order to purchase Units in whole or in part and may cancel any order
for which a properly completed application and payment, as described above, is not timely received,

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

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

of Lim

Units are repurchaseable at the option of Unitholders on each Dealing Day, commencing from 16 June 2023 or such later date
as the Trustes, after consultation with the Management Campany, may determine. A Unitholder miay sérve a Repurchase Notice
requesting the repurchase of the Units as specified in the Repurchase Motice, The minimum repurchase amount per Unitholder
that may be submilied for repurchase on any Dealing Day 15 1 Unet and thereafter i 0001 Unit increments, or such ather
number of Units or amount as the Management Company, after consultation with the Investment Manager and the Sub-
Investment Manager, may determine. The Repurchase Notice should be received by the Administrator by no later than 10200
am. {Luxembourg time) one Business Day prior to the relevant Dealing Day, or such other day and/or time as the Management
Company may determine from time to time. Repurchase Motices received after such time will be held over 1o the next following
Dealing Day

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

Remittances in respect of repurchases shall be made by wire transfer in USD (for the USD Class Units and USD Distnbution
Class Units), in AUD (for the AUD Hedged Class Units and AUD Distribution Class Units) and in JPY {for JPY Hedged Class
Units and JPY Distibution Class Undts) withm three (3) Business Days from the relevant Dealing Day, provided that in respect
of the AU Hedged Class Units and AUD Distribution Class Units, if the third Business Day 15 not a day on which banks in
Melbourne are open for business the immediately followme Business Day on which banks in Melboume are open for business,
and'or such other date or dates as the Management Company, after consultation with the Investment Manager, may from time
to e determne,

Where a Repurchase Notice 15 accepted. the Units will, save in the circumstances descnbed in the final sentence of this
paragraph, be treated as having been repurchased with effect from the relevant Dealing Day imespective of whether or not such
repurchasing Unitholder has been removed from the Series Trust's register of Unitholders or the repurchase price has been
determined or remitted. Accordingly, on and from the relevant Dealing Day, Unitholders in their capacity as such will not be
entitled to or be capable of exercising any nghts ansmg under the Trust Deed with respect to Units being repurchased
(including any right to receive notice of, anend or vote a1 any meeting of the Series Trust) save the right 1o receive the
repurchase price and any distnbution which has been declared prior to the relevant Dealing Day but not vet paid {in each case
with respect to the Units being repurchased). Such repurchasing Unitholders will be ereditors of the Seres Trust with respect to
the repurchase price. In an msolvent liquidation, repurchasing Unitholders will rank behind ordinary creditors but ahead of
Unitholders. In circumstances where one or more Repurchase MNotices are accepted which represent all of the Units in issue, the
repurchasing Unitholder of the relevant Units shall continue to have the status of a Unitholder until the remittance of the
corresponding repurchase montes which follows the relevant Dealing Diay,
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Bond Plus 7.0

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

Note 15 - Forward foreign exchange contracts

As gt Movember 30, 2024, the Series Trust had the following open forward foreign exchange contracts which were used to
hedge the portion of assets attributable to AUD Class Units and JPYClass Unais:

Currency Boaght Amount  Curmency Sold Aot Matunty Unrealised Gain |
Bowghi Eold [hatex { Loy in LIS

IPY 16,325 982 916 LED 105923 549 Decemiber 23, 2024 3257041
IPY 6,622,746,550 UsD 42,968,611  Deccmber 23, 2024 1,320,606
AUD 13,609,044 UsD BE63,620 Decernber 23, 2024 13,007
ALD 14878 usD 335095 Decernber 23, 2024 5
LsD 33013 IPY 5165000  December 23, 2024 (528)
UsD 66,930 IBY 10290000 December 23, 2024 (1LEB7%)
UsD JGE 243 IPY 56,875,332 December 23, 2024 (11,516}
LSD AR5.504 IPY 50,444,501 Decernber 23, 2024 (12,036)
IPY 334,500,000 LISy 2070464 December 23, 2024 660,534
IFY 34849306 Usn 226,798 Decernber 23, 2024 6,200
IPY 32,698,061 UsD 212,700 Desernber 23, 2024 5971
IPY 50,265,036 UsD 332075  Deccmber 23, 2024 4,076
AUD 93 488 UsD 60,30 Decernber 23, 2024 138
Py 77,000 USD 3,743 December 23, 2024 i35
4,650,074

Note 16 - Total return swap contracts

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

Currensy Face Value  Description Maturiry Unrealised Loms
date n UsD
UsD 368,748,448 TRSWAP BEFSBPOT IDVX 170625 June 17, 2025 5,359,390}
15,359,300)
21
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2026
383,488,275.75 61,312,105,527
1,107,508.29 177,068,425
382,380,767.46 61,135,037,102
18,193,912
5,995,499
1,186,474
192,599
9,997,213
6,295,852
11.87 1,898
9.76 1,560
11.34 1,244
9.24 1,013
1,017.00
854.00
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2026 8,297

11 4,943,047,113

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 (148)

11 (2,391) (8,551) (49,621) (7,441)
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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2025

31

31

31

10

3,530,003
343,422
3,873,425

321,048
4,194,473
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2034

2011
100
2025 31
100 600,000 3,472,154
2025 2024

14,870 14,106

515 921

(208) (157)

15,177 14,870

(919) 1,233

175 314

(744) 919

14,433 13,951

16,005 15,347

43

145/200




2025 31
2025 31
161,473
2014 31
2025
2025 31
10
2025 31
2025 31
6,312,000
1,308,874
11
2025 31
31

2015

31

2024

2024
31

2024

2016
2024

2024

31

31

49,621
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64,550 2024 31
467,860 2024 31 142,150
6,312,000 2024 31 1,653,000
31
2024 31
2025 31 2024 31
8,064,656 7,375,376
(7,620,874) (6,987,322)
443,782 370,054
6,210,000
777,322
2,391 2024
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2024

13
2025

31

31

2025

3.2

39,579

31

2024

2025

31

31

2025
2.2
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2025
{expressedin Euro)

ASSETS
FIXED ASSETS

Financial assets

Shares in affliated undertakings
Investments held as fixed assets

CURRENT ASSETS

Debtors
Trade debtors
a) becoming due and payable within one year

Cash at bank and in hand

PREPAYMENTS

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES
CAPITAL AMD RESERVES
Subscribed capital

Results brought forward
Results for the financial year

CREDITORS

Trade ereditors
a) becoming due and payable within one year

Amounts owed to affiliated undertakings
a) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

Mote(s)

Mote(s)

7.8

Ooooooooooooooooooad

March 31, 2025 March 31, 2024
600,000 600,000
14 433 13,951
614,433 613,851
2,162,488 1,792,921
8,013,173 4,135,384
11,175,661 5,028,315
190,724 108,830
11,880,818 £.651,096
March 31, 2025 March 31, 2024
500,000 500,000
4,194 473 3,873,425
441,935 321,048
5.136.408 4604473
64,550 161 473
8,779,860 1,795.150
6,844,410 1,856,623
11,980 B18 6,651,006

sl

The accompanying notes farm an integral part of these annwal accounts.
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GLOBAL FUNDS TRUST COMPANY
Profit and Loss account

For the year ended March 31, 2025
{expressedin Euro)

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

1.t 5 Gross results 10 443782 370,054
10. Income from ather investments and loans forming part
of the fived assets
b} other income not included under a) 368 m

13, Value adjustments in respect of financial assets and of
investments held as current assets 2 173 34

14. Interest payable and similar expenses

b) other interest and similar expenses 1 {2,391) (49,621)

16. Results after taxation 441,935 321,048

18. Results for the financial year 441,935 321,048
The accompanying notes farm an integral part of these annwval accounts. -5-
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GLOBAL FUNDS TRUST COMPANY

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

Note 1 - Notes to the Annual Accounts

Global Funds Trust Company (the “Company’) was incorporated as an exempted company on
February 27, 1998 under the Companies Act of the Cayman Islands. The Company was originally
registered under the name “Global Funds Company” and changed its name by special resolution on
March 13, 1898 The Company obtained a trust icense effective March 13, 1988 under the Banks
and Trust Company Law. Effective that same date, the Company also obtained a Mutual Fund
Administrators License issued under the Mutual Funds Act of the Cayman |slands. The Company is
a whally owned subsidiary of Mamura Bank (Luxemboung) S A,

Memura Bank (Luxembourg) S.A. is a subsidiary of Nomura Europe Holding Ple (the “Parent
company”), a holding company incorporated under the laws of United Kingdom and whose registered
office is in London, The consolidated accounts of Nomura Europs Holding Plc may be obtained at
1 Angel Lane, London, EC4R JAB, UK.
Mermura Bank (Luxembourg) 5.4 's ultimate parent is Momura Holdings, nc., a holding company
ineorporated under the laws of Japan whose registered office is in Tokyo. The consolidated aceounts
of Momura Heldings. Inc, may be obtained at 1-13-1, Nihonbashi, Chucku, Tokyo 1023-8645, Japan,
The principal activity of the Company is to provide trust and management services to investrment
funds for which & receives trustee and management fees,

MNote 2 = Summary of significant accounting policies
Easis of preparation

The Company's accounting yvear starts on 1 Aphil and ends on 31 March every year. The gaing
concem basis has been applied in preparing these Annual Accounts,

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

The significant accounting policies are summarnsed as follows:

Foreign curmen nslati

The Company maintains s accounting recards in Eure (EUR)and its annual accounts are expressed
in this cumency,

All ransactions expressed in currencies ether than the EUR are translated into EUR at exchange
rates prevailing at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date, Exchange
losses and gans are recorded in the profit and loss account of the year.
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GLOBAL FUNDS TRUST COMPANY
Notes to the Annual Accounts

As at March 31, 2025
{expressedin Euro)

Note 2 — Summary of significant accounting policies {continued)
Other assets and Babilities are translated separateby at the lower or at the higher, respectively, ofthe
value converted at the historical exchange rates or at their value determined at the exchange rates
prevailing at the balance sheet date,

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit
and loss account. Unrealized gains are not taken into ascount.

Expenses

Expenses are recorded on an accruals basis.
Interest ineome

Interest income are recorded on an accruals basis.

Gross results

Gross results includes the management fees eamed from funds under management less other
extemnal charges. The tumover is recorded on an accrual basis,

Fi izl
Financial assets are valued at the lower of cost or market value.

Investments held as fixed assels are valued at purchase price including the expenses
incidentalthereto. in the case of durable depreciation in value aceording to the epinion of the Board,
value adjustrments are made in respect of financial assete, so that they are valued at the lower figure
to be attributed to them atthe balance sheet date. These value adjustments are not continued ifthe
reasons for which the value adjustments were made have ceased to apphy.

Debiors
Trade debtors are recorded at their nominal value, They are subject to value adjustments where

their recovery is compromised. These value adjusiments are not continued if the reasens for which
the value adustments were made have ceased fo apply.

Erepavments
Prepaid expenses consist of expenses paidin advance to reflect future benefits of the Company.
Irade creditors

This Eability tem 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
{expressedin Euro)

MNote 3 - Subscribed capital

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

Mote 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 3BT 425
Previous year's results 321,048
Balance as at March 31, 2025 4,194 473
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressedin Euro)

Note § - Financial assets

Financial fixed assels consist of

Shares in affiigted undertal
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OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
Ooooooooooooooooooad

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

company incorporated on June 8, 2011,

Company name Interest | Acquisition Cost Audited Net Equity
(ELIR} March 31, 2025

{EUR}

Master Trust Company 100% &00,000 3472154

Investments held as fixed assels

Investments held as fixed assets congist of invesiments in unitsishares ofinvestment funds,
Movements in imvestments held as fixed assets are summansed as follows:

Acquisition cost
at the beginning of the year
acquisitions during the year
disposals during the year
at the end of the year

Value adjustments
at the beginning of the vear
value adustments for the year
at the end of the year

Foreign exchange impact

at the beginning of the year
value adpustments for the year

at the end of the year
Met value at the end of the year

Market value at the end of tha vear

2025 2024
EUR EUR
14,870 14,108
515 821
(208) (157)
15177 14,870
(619) (1.233)
175 314
(744) {819)
14,433 13,951
16,005 15,347

In profit and loss account, a comparative amount of 43 EUR has been reclassified from Value
adjustments in respect of financial assets and of investments held as cument assels to income from
cther investments and loans forming part of fixed assels in order to align with appropriate

classifcations.
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GLOBAL FUNDS TRUST COMPANY

Notes to the Annual Accounts
As at March 31, 2025
{expressedin Euro)

Mote & — Taxation

The Company has received an undertaking from the Cayman Islands Government exempling it from
all lecal income, profits and capital gains tax until January 6§, 2084, No such taxes existin the Cayman
Islands at the present time.

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

Mote 7 — Debtors and Creditors
Debtors:

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

Credetors:

As at March 31, 2025, the creditors consist of audit fees and other assurance services fees for an
amount of EUR 64,550 (March 31, 2024: EUR 161,473), fees payable to Global Funds Management
S.A. for an amount of ELR 467 860 (March 31, 2024: EUR 142,150} following an agreement signed
between the two entities effective March 2024 and replacing two agreements onginally signed in
2015 and 2016, fees payable to Nomura Bank (Luxembourg) S.A. for an amount of EUR 6,312,000
(March 31, 2024: EUR 1,653.000) following a framework agreement signed between the two entities
on March 31, 2014, The services provided by Momura Bank (Luxembourg) S.A. include without
limitation asset management support, legal affairs, compliance, intemal audit, IT. adminisirative,
infrastructure senvices, etc,

MNote & — Average Staff

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

MNote 9 - Related party transactions

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

A number of banking transactions are entered into with Momura Bank (Luxembourg) S.A. in the
normeal eourse of business. These include cument accounts and foreign exchange currency
transactions,

For the year ended March 31, 2025, the Company paid no debit interests on its current accounts
ocpened at Nomura Bank (Luxembourgy SA. (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-related party clients.

In addition, fees are invoiced to the Company by Momura Bank {Luxembourg) .4, 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 Euro)

Mote 10 — Gross results

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

Mareh 31, March 31, 2024

2025
EUR EUR
Trust and Management fees 8,064 656 7,357 376
Cther external charges (7.620,874) (6,987 322)
443 782 370,054

Fer the year ended March 21, 2025, the Cther external charges consist mainly of annual fees due to
Momura Bank (Luxembourg) 5.4, for an amount of EUR 6,312,000 following a framework agraement
signed between the two entities (March 31, 2024; EUR 6,210,000} and other fees for a total amount
of EUR 1,308,874 (March 31, 2024: EUR 777 322).

Mote 11 — Other interest and similar expenses
For the yvear ended March 31, 2025, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 2,381 (March 31, 2024: net loss for EUR 48,621},

Mote 12 — Assets under management
Assets under management which are not beneficially owned by the Company but for which the
Company has investment management responsibility have been excluded from the balange sheet.
Such assets for which the Company is acting as trustee amount to approximately EUR 41,750 milion
as at March 31, 2025 (March 31, 2024: EUR 38,578 million), and assets for which the Company is
acting as management company amount to approximately EUR 3.2 million as at March 31, 2025
{March 31, 2024: EUR 2.2 million).

Mote 13 - Subsequent events

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

-11-
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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 4,950 7,638
2026 31
211.03

E14 5HP
01026167
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2025 12 389 4,500

2026 875 5,000

S.A.

S.A.
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Independent auditor"s report

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

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bond Plus 7.0 (a series trust of Global Strategies Trust) (the Series Trust) as at
November 30, 2024, and the results of its operations and changes in its net assets for the year then
ended in accordance with general ly accepted accounting principles in Luxembourg applicable to
investment funds.

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

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

the statement of investments as at November 30, 2024;

the statement of operations for the year then ended;

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

the notes to the financial statements, comprising significant accounting policy
information and other explanatory information.

Basis for opinion

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

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

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (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 Bond Plus 7.0

Our opinion

In our opinion, the financial statements present fairly, inall material respects, the financial
position of Bond Plus 7.0 (a series trust of Global Strategies Trust) (the Series Trust) as at
November 30, 2025, and the results of its operations and changes in its net assets for the year then
ended in accordance with general ly accepted accounting principles in Luxembourg applicable to
investment funds.

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

the statement of net assets as at November 30, 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, comprising significant accounting policy
information and other explanatory information.

Basis for opinion

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

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

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (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.
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- 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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