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https://www.sc.mufg.jp/products/trust/index.html

Amova AM Global Cayman Limited
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Amova AM Global Cayman
Limited
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2018 24
CIBC Caribbean Bank and Trust
Company (Cayman) Limited
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2026
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2,341,272.42 1.12
209,976,413.94
33,678,117,032 100.00
2026
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2025 2026

2018 12 31 50,551,939.00 8,108,025,496 9.12 1,463
2019 12 31 36,019,078.00 5,777,099,920 11.61 1,862
2020 12 31 111,427,243.00 17,871,815,505 15.31 2,456
2021 12 31 163,175,060.00 26,171,647,873 17.89 2,869
2022 12 31 91,585,112.00 14,689,336,114 10.88 1,745
2023 12 31 113,858,626.00 18,261,785,024 16.20 2,598
2024 12 31 163,648,833.00 26,247,636,325 21.82 3,500
2025 12 31 205,696,076.00 32,991,593,630 25.50 4,090
2025 172,419,989.31 27,654,442,085 21.83 3,501
181,765,990.00 29,153,447,136 23.08 3,702

190,507,232.10 30,555,454,957 24.08 3,862

191,328,523.74 30,687,181,923 24.03 3,854

203,473,831.84 32,635,167,889 24.67 3,957

10 211,843,610.96 33,977,596,762 25.51 4,092

11 207,243,082.86 33,239,718,060 25.16 4,035

12 205,696,076.00 32,991,593,630 25.50 4,090

2026 202,117,454 .39 32,417,618,510 24.81 3,979
193,552,176.66 31,043,833,614 23.76 3,811

181,134,913.09 29,052,228,711 22.11 3,546

203,716,279.80 32,674,054,117 24 .87 3,989
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2018 12 31 1,739,101,517 8,995
2019 12 31 1,390,992,944 11,126
2020 12 31 2,825,977,115 14,429
2021 12 31 1,738,994,808 16,726
2022 12 31 881,245,877 9,814
2023 12 31 1,049,831,255 13,693
2024 12 31 1,091,449,326 17,449
2025 12 31 1,023,884,046 19,497
2025 1,159,195,914 17,111
1,187,802,435 18,028

1,235,018,190 18,744

1,162,333,985 18,638

1,441,056,355 19,061

10 1,461,443,198 19,636

11 1,425,538,761 19,310

12 1,023,884,046 19,497

2026 989,921,516 18,893
944,527,345 18,027

875,700,376 16,713

980,994,320 18,723
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2026

-8.80 -10.05
27.30 23.69
31.87 29.69
16.85 15.92
-39.18 -41.32
48.90 39.53
34.69 27.43
16.87 11.74

100x

10.00
10,000
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5,640,700 96,692 5,544,008
(5.640,700) (96,692) (5.544,008)
1,577,193 4,018,901 3,102,300
(1,577,193) (4,018,901) (3,102,300)
7,640,129 3,462,516 7,279,913
(7,640,129) (3,462,516) (7,279,913)
5,888,232 4,049,599 9,118,546
(5,888,232) (4,049,599) (9,118,546)
1,782,626 2,482,685 8,418,487
(1,782,626) (2,482,685) (8,418,487)
1,356,049 2,744,719 7,029,817
(1,356,049) (2,744,719) (7,029,817)
2,548,580 2,076,885 7,501,512
(2.,548,580) (2,076,885) (7,501,512)
2,207,720 1,643,683 8,065,549
(2,207,720) (1,643,683) (8,065,549)
205,219 11,868 193,351
(205,219) (11,868) (193,351)
10,956 79,280 125,027
(10,956) (79,280) (125,027)
231,597 160,771 195,853
(231,597) (160,771) (195,853)
34,383 126,267 103,969
(34,383) (126,267) (103,969)
25,675 39,850 89,794
(25,675) (39, 850) (89,794)
62,662 75,787 76,669
(62,662) (75,787) (76,669)
105,785 119,903 62,551
(105, 785) (119,903) (62,551)
25,138 35,175 52,514
(25,138) (35,175) (52,514)
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2025 12 31

TRP
2025 12 31
145,963,245 209,475,181 33,597,724
7,828,319 1,255,584
510 82
217,304,010 34,853,390
4,454,819 714,508
350,725 56,253
80,979 12,988
48,988 7,857
48,747 7,819
32,516 5,215
16,256 2,607
12,661 2,031
30,079 4,824
5,075,770 814,103
212,228,240 34,039,287
119,523,218 19,170,329
92,705,022 14,868,958
212,228,240 34,039,287
1,023,884,046
52,514 19,497
205,696,076
8,065,549 25.50 4,090

160.39

49/193



EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad

TRP

2025 12 31

106,849 17,138
106,849 17,138
1,228,865 197,098
529,357 84,904
178,501 28,630
56,717 9,097
47,238 7,577
28,358 4,548
23,141 3,712
(113,429)* (18,193)
1,978,748 317,371
(1,871,899) (300,234)
9,456,582 1,516,741
(687,912) (110,334)
8,768,670 1,406,407
23,614,402 3,787,514
195,908 31,422
23,810,310 3,818,936
32,578,980 5,225,343
30,707,081 4,925,109

160.39
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(1,871,899) (300, 234)
8,768,670 1,406,407
23,810,310 3,818,936
30,707,081 4,925,109
3,141,719 503,900
50,648,967 8,123,588
(4,344,674) (696,842)
(38,518,515) (6,177,985)
10,927,497 1,752,661
41,634,578 6,677,770
170,593,662 27,361,517
212,228,240 34,039,287
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30,707,081 4,925,109
(31,688,000) (5,082,438)
24,286,000 3,895,232
(9,456,582) (1,516,741)
(23,614,402) (3,787,514)

(199,657) (32,023)
3,432 550
6,327 1,015

72,872 11,688
8,227 1,320
(8,360) (1,341)
(1,114) (179)
(175,429) (28,137)
(10,059, 605) (1,613,460)
53,790,686 8,627,488
(38,845, 267) (6.230,392)
14,945,419 2,397,096
4,885,814 783,636
2,942,505 471,948
7,828,319 1,255,584
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2025 12 31 2025 12 31
17,449 21.82 3,500
(288) 0.22) (35)
2,336 3.90 626
2,048 3.68 590
19,497 25.50 4,090
11.74 16.87
1,023,884 205,696 32,991,581
1.66 1.02
(1.61) (0.96)

@
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TRP
2025 12 31
)
98.7
98.7
98.7
4,702,024 T R?We Price Funds fICAV - US Blue Chip 98.7 209,475,181
Equity Fund Class 1
145,963,245 209,475,181
209,475,181
145,963,245 98.7 209,475,181
1.3 2,753,059
100.0 212,228,240
(34,039,287,414 )
2025 12 31

(@)
71,426 Amazon.com, Inc. 7.8 16,563,005
68,908 Apple, Inc. 8.9 18,815,996
41,179 Microsoft Corp. 9.4 20,016,187
106,918 Nvidia Corp. 9.5 20,166,805

160.39
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( )
) ( )
( )
Brown Brothers 2026
Harriman & Co. 1,870,867 (8,744) 2 2
B Broth
rown Brothers .7 372,000 2028 (2,151,854) 508 508
Harriman & Co.
510 510
( )
y ¢ oy ¢
( )
o 2026
Citi PB 1,327,819,708 ”9 (8,569, 636) (79,734)  (79,734)
. 2026
Citi PB 6,646,510 29 (42,915) (419) (419)
Brown Brothers 2026
Harriman & Co. 2,156,289 ’9 (337,372,049) (823) (823)
Brown Brothers 2026
Harriman & Co. 8,762 29 (1,370,867) ® ®
(80,979) (80,979)
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NAV

GAAP
GAAP

ASU  2015-07

2025 12 31

2025 12 31

510 510

57/193



EDINETOOOO
o o o o o e o [ =0 £))
ooooodooodoooooodd

510 510
2025 12 31
(80,979) (80,979)
(80,979) (80,979)
2025 12 31
FASB ASC 740
50
72,193 17 1,163
40
5,481,354 30 687,003
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sicav
SICAV us
SICAV 2010 12 17
ucITS
CSSF
&P 400
)
)
) ) )
6,944,829 163,648,833 170,593,662
3,141,719 50,648,967 53,790,686
(4,344,674)  (38,518,515)  (42,863,189)
790,290 29,916,791 30,707,081
6,532,164 205,696,076 212,228,240
62,551 7,501,512 7,564,063
25,138 2,207,720 2,232,858
(35,175)  (1,643,683)  (1,678,858)
52,514 8,065,549 8,118,063
124.39 25.50
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10,000
2018 27
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0.001 10,000
2025 12 31
12 31 4,454,819
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ASC 815-10-50

a b
c
ASC 815
1SDA 1SDA
1SDA
2025 12 31 MNA
MNA
()
Brown Brothers Harriman & Co. 510 (510)
510 (510)
2025 12 31 MNA

61/193



Brown Brothers Harriman & Co.
Citi PB

@

EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad

MNA
()

826 (510) 316

80,153 80,153
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2025 12 31
510 80,979
2025 12 31
(688,166) 199,657
0.28
0.03 2.5 0.25 2.5
0.24 0.22
2025 12 31 529,357 2025 12 31 48,988
0.07 2.5
0.06 2.5
0.05
60,000
0.05
50,000
2025 12 31
178,501 2025 12 31 32,516
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0.015
15,000 2025 12 31
28,358 2025 12 31 12,661
0.03
2025 12 31 56,717 2025 12 31
16,256
10
0.65
2025 12 31 1,228,865 2025 12 31
350,725
11
FATCA/CRS 1,500
0.65
12
1970
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2025 12 31
14
15

2026 19

2026 2026 19 492,066

100,505

2026 2026 19 14,455,433

16,018,142

65/193



TRP US CORE GROWTH EQUITY FUND

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2025

{Expressed in United States Dollar, unless otherwise Indicated)
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Aspets:

Investmants in Underhying Fursd, ot fair velue [costol USD 145,963,245)
Lagh

Ureslized appraci fion on forwand forelgn currency exchangs tontract
Tl assen

Lishiiities:

Payable for Units redesmed

Acerued distributors fees

Urmsalized depreciation on foreard foreign curmency exchange contracs

Arahyils of et Assets:

Paid in capital
CumulaSve niet aarnings snd disibutoers
Met Assets Attributable to Unitholder

et Assst Valus par Linkt
[IPY Fedged Class IPY 1,003, 884,046 + 52,514 Unlts autrtnding)
[uUSDy Class USD 205,686,076 + 8,065,548 Units outstanding)

48,747

The sccompanying notes are an integral part of thesa financlal statements.
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TRP US CORE GROWTH EQUITY FUND
STATEMENT OF OPERATIONS

For the Year Ended December 31, 2025
{Expressed in United States Dollar)
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Irmvestrnent noome:
Interest Income
Taotal | e trment [Reome

Rmalteed gains,/{lomses] and chan g In unrealized sppracistion/|deprecation]:
Realized gaing/Thesses)
Imvestmenis Sales of Undedying Fund
Foneign currency ransactions and forward forelgn currency exchange contracts
Metrealiced gaing
Change Im unrealized apprecaton[deprecation)
Imvmstrmens bn Lirdertying Fund
Foreign currency wranstatiors and forwand fonsign curnency exchan ge contracts
Metchange in unreallned s pprecation
Metrealizad and change In unrealired gains and appreclation

Met incrense in net assets resulting from operations

" includi revenial of pravicusly scerued eRpendes.

usD 106,848
I
1,228,865
535,357
178,500
56,717
7,238
38 458
23,141
—  puaape
1,578,748
S ]
9,456,562
_ lemveiy
ST
13,614,802
—
23,810,310
—TETRSND
usD 30,707,081

The sccompanying notes are an integral part of thesa financlal statements.
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TRP US CORE GROWTH EQUITY FUND
STATEMENT OF CHANGES IN MET ASSETS
For the Year Ended December 31, 2025
{Expressed in United States Dollar)
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Increane [Decrease] in Met Assety from;

Operations:

Net investment losses

Netrealtved gaing

Net change in unnealized appreciation

Net inerease im net sssets resultng from operations

Capital Trarmactions:

Uit iesued
¥ Hadged Class (25,108 Units)
U0 Class {2,207, 720 Unis)

Unitts radpamad
JPY Hedged Cless 35,175 Units)
LISD Class {1,643,683 Lini)
Netincrease in netassets resulting from capital ranssctons

Tetal Incraasa In Nat Assets
et Aznets:

Beginning of year
End of year

us {1.4871,899)
B, TE8,6T0
I
30,707,081

3141718

50,648,967

{4344674)

{34,518,515)
10997487
41634578
B
ush 240

The sccompanying notes are an integral part of thesa financlal statements.
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TRP US CORE GROWTH EQUITY FUND
STATEMENT OF CASH FLOWS

For the Year Ended December 31, 2025
{Expressed in United States Dollar)
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Cash flerwns from opersiing scthvitias:
Nat increass im net ssets resulting from openatons

Ad - Tia tha nat &
oparating acthities:;

Purchase of imvestments

Proceeds from sals and maturty of reestments

Realized gains on investment in securities

Change im unrealized sppreciation on imestmenis

Change im unrealized apprecation on forward foredgn cumency exchange contracis

Innat axsets resulting from operstions to net cesh used In

Lhamge In axsets and abliitles relsted to operations;
Incraass I accrusd agent compamy’s fees

Increass in accrusd cus mdian and sJb-administree's fees
Increase |m sccrued divtributon’s fees

Incrmase I secrusd mand pement fees

Degresse in acorued professional fees
Decrease |n scorued trustes fees

Ducrease |n becrusd othar pperes

Mt cash wed In opersting scthvithes

Casehs flewars prowddied By financing netivithes:
Preceeds from Units ssued
Payments on Linits redesrned

Nt cash preavied by Ardaeing betivitied

Mt incrasss In cash and forslgn currancy

Cash and foreign currency st beginning of year
Cash and forelgn currency 2 and of year

The sccompanying notes are an integral part of thesa financlal statements.
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TRP U5 CORE GROWTH EQUITY FUND

FINANCIAL HIGHLIGHTS

For the Year Ended December 31, 2025

Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless atherwise indicated)

I Huthgeedd Clasia. USD Clasn

For the Yisar Ended For the Year Ended

= ber 31, 225 D 31, 1%

Net Asset Value, beginning of year [ 17448 USD 2183

Nt jvesnent losses {258} 1 F]

Net realized and unrealized guins 2,338 350

Net Increass m net assss resulting from operations 2,08 168

Net Asset Value, end of year Ll 19457 USD 15.50

Toral returm LL74% 16.57%
Raties/Supplemental dat:

Nt assats end of year [000's) I 1,023,884 USD 2005, 555

Ratio of expenses o average net assets 166% 1.0a%

Ratic of net imvestment losses 1o avernge et aset (LEd]% (096w

' Caleulatrd using svernge Uridls outstanding for the year,

The sccompanying notes are an integral part of thesa financlal statements.
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TRP US CORE GROWTH EQUITY FUND
PORTFOLIO OF INVESTMENTS
December 31, 2025

{Expressed in United States Dollar)

Numbar
of ¥ of Met.
Cumency Shares Security Description Avsers Fal Value
INVESTMENT IN LUNDERLYING FUND (9875
LUNEMBOURS LTS
EQUITY FUND [SR.7%)
o 4,700,004 T Rgwe Price Funds SECAY - US Blue Chip Equity Furd Class I* 58.7% uso 181

TOTAL LUKEMBOURG {Cost USD 145,963, 145}
TOTAL INVESTMENT IN UNDERLYING FUND
TOTAL INVESTMENTS |Cost LISD 145 961 245)
CASH AND OTHER ASSETS IW ENCESS OF LLARILITIES LY
WET ASSITS 1000

i

" There are fowr Imestments hald by the Imesstment Company feor which the Fund's preportions] exposure to the lssusr exceeds 5 percent of net
ety i of Decarnber 31, 2005, Investroents are pretantid in table balow.

o of Nt
Cumency Shares  Security Description Aviets Falr Valos
usD 1L08 Arvazon.conm, Ine. T LED 16,563,008
uso 8,508 Apple, Inc. L LED 18,815,596
usD 41179 Micremalt Com. 8% LD 20,016, 187
uso 106,918 Wcia Comp. L LED A0, 166,805
Fumnd Livel Forwasrd Forsdgn Curranty Exchangs Cotracts
Mot Uninealized
Motional  Settement Naotional Unreafivad Unnenlized  Apprecirtion)
Amaurnt Oote  Sall Amount Appreciitisn [Dapmecation) [Deprechition)
Y Brown Brothers Harriman & Co. L370,857 OUOS/H06  USD (B, 744} LUSD 2 UsD - LSO 2
W Brown Brothers Harriman & Co. FAT AT DLOS006  USD 2155854 508 = 508
uso 510 UsD = LisD 510
Y Hadiged (lass Forwand Forelgn Currency Dnchangs Contracts
Mt Linraaltzed
Motional  Setthernent Notioral Unreafized Unneallzed  Appreciation)
My Eourkarparty Arnaurt Owts  Sall Amourt  Apprecistion (Dapredstion] (Deprecistion)
Y xIPB LI AE,T08 049026 USD  (B,568,636) USD -UED (P TI4USD (79,734
Y CRPB 6645510 OLTS/B6 USD (42.915) — {419 {419)
USD  Brewe Brothers Marrimen & Ca. 2156789 ONP0/MI26 1Y (337.372,048) - {B23) (823
USD  Brown Brothers Harriman & Co. E7EE OVESAI5 JPY {L370,8571 = 13 3
USD — LISD LISD
Currancy mgnd
IFY Apgierutcit Yty
LED United States Dollar

The sccompanying notes are an integral part of thesa financlal statements.
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TRP L% CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS
For the Year Ended December 31, 2025

ORGANIZATION

TRE US Core Growth Equity Fund {the “Fund”) ks a serles trust of the Ameova Offshare Funds [formerhy Nikie A3 Offshors
Funds), an open-ended unit trust established by a supplemnental trust deed dated May 14, 2008 {the “Supplemental Trust
Deed”), under the laws of the Cayman lslands. Ameva Ofkhore Funds was esmblished by a master trust deed dated
October 15, 2002 {the "Master Trust Deed”), undar the laws of the Cayman lslands and s licensed with the Cayman Islands
Monetary Authority pursuant o section $1){a) of the Mutual Funds Law [2009 Revision). The Fund commenced operations
on June 28, 2018,

The Fund's sssets are managed on @ day-to-day bask by Amova AM Global Cayman Limited (the "Manager”) (Remerly
Nikdeo AM Global Cayman Limited). The Manager delegates Investrnent management dutles © Amova Asset Management
Co,, Ltd., (the “Investrment Manager”) (formerly Nikko Asset Management Co, Ltd]. The Investment Manager may dele gate
respansibility for the management of the investment and re-irvestmant of certaln parts of the Fund's imvestment portfollo
to other Imvestment managers. The adminkstration of the Fund ks delegated to Brown Brothers Hamiman & Co. (the
“Custodian® and “Sub-Administrator”), a imited partnership organized under the laws of the State of New Yok,

Effective September 1, 2025, the Nikko Asset Management group was renamed and rebranded as Amova Asset
Management, On such date, Nikko AM Offshore Funds changed It name to Amova Ofishore Funds, Nikko AM Global
Cayman Limited changed its name o Amova AM Global Cayman Limited and Nikks Asset Management Co., Lid changed its
name o Amova Asset Management Co., Lid,

The investment objective of the Fund Is 1o achieve growth [n the value of unlts over the long term by Investing into a fund,
which Imvests mainly in @ diversified portfolio of stocks of large and medlum sized “blue chip® companies in the United
States,

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, OBC Carlbbean Bank and Trust Company
[Cayman] Limited (the “Trustes™ and the “Administrator”] i named &3 Trustee of the Fund.

The Manager appointed Mitsubishl UF] Morgan Stanley Securities Co,, Ltd to act as Agent Company (the “Agent Company™)
and to act as Distributor (the “Distributor®) of Units in Japan.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICES

The Fund (s an Investment Company that follows the accounting and reporting guidance in FASE Accounting Standands
Codification 946.

Use of Estimates

The sccompanying financial statemnents have been prepared in accordance with accounting prindples genarally accepted in
the United States of America (U5, GAAPY), The preparation of financlal statements In accordance with L5, GAAP requires
the Fund's management to make estimates and assumptions that affect the reported amounts of assets and Habllities and
disclosures of contingent assets and liabilies at the date of the finandsl statements and the reported amounts of
revenues and expenses during the reporting period. Actual results, Including the ultimate amount realized upon the sale of
falr valued investments, could differ from those estimates and such differences may be signlflcant.

Basis of Accounting

Securtty and contracthual transactions are reconded on a trade/contract-date bask. Interest Income Is recorded on an
effective ylebd basls, netof any applicable withholding o Interest expense and other expenses are recorded on an accrual
basis. Realized gains and losses from securty transactions are computed on the basls of the average cost of tha securites
sold or covered. Changes In the valuation of Investmenis are recorded In the Smtement of Operatons as unreallzed
appreclation or depreciation.

Valuotbn of investments

Irrvastments In other imastment companies {"hedge funds™) are valuad on the basls of the Nat Asset Value ("NAY®) per
share as reported by the administrators of those entities at the measurement date based upon polices and procedures
adopted by the Fund, In cases where the Fund could in the normal course of business redeem its underying investment,
such Investments are generally valued at the net asset valuations provided by the administrators of those entites.

In cases where the Fund Is unable to redeem Its underlying imvestment, such Investments in portiolio funds are also valued
at the net asset valuations provided by the administrators of those entithes, provided that the underlying portfollo funds
have calculated thelr net asset valuations in accordance with accounting measurement guidance which is applicable o
Irvvestmant companies e.g. investments within such underlying Imestment compandes have been falr valued in sccordance
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valuotion of irvertments [continved)
with applicable U5, GAAP, unless the investment Manager determines that such a valuation would not ba the most
appropriate indicator of fair valua, in which case the investment would be fair valued by the Investment Manager.

In accordance with the authoritative guidance on fair value measurements and disclosures under U 5. GAAF, the Fund
discloses the falr value of Il investments In a hlersrchy that priortizes the Inputs o valuation techniques used to medsure
the fair value, The hierarchy gives the highest priority to valuations based upon unadj usted quoted prices in active merkels
for ldentieal assets or |labliites [Level 1 meaturement) and the lowest priadty to valuatans based upon unobeervable
Inputs that are significant to the valuation (Level 3 measurements). The guldance establilshes three levels of the falr value
hlerarchy as follows:

= Level 1 - Inputs that reflect unadjusted quoted prices In active markets for kantcal immestments that the Fund
has the ability to access at the measurement date;

Level 2 - Inputs other than gquoted prices that are significant and observable for the asset or labdity either
directly or indirectly, including inputs in markets that are not considered to be acthve;

= Level 3- Inputs that are sfgnificant and unobsenable.

Inputs are used In applying the various valuation technigues and broadly refer to the assumptions that market partcipants
use to make valuation declsions, including assumptions about risk. Inputs may Include price Information, spedfic and broad
credit data, llquidity statstics, and other factors. A finandal Instrument’s kevel within the falr value hierarchy 1s based upon
the lowest level of any input that is significant w the f@ir value measurement. However, the determination of what
constitutes “observable” requires significant judgment by the Investment Manager. The Imvestment Manager considers
observable data o be market data which is readily avallable, regularly distributed or updates, reliable and verifiable, not
proprietary, and provided by Independent sources that are acthvely Imvoheed In the relevant market. The categorization of a
financial Instrument within the hlerarchy ks based upon the pricing transparency of the Instrurment and does not necessarlly
cormespoand to the Investment Manager's perceived risk of that Instrument.

Irvestmants whose values are based on the quoted market prices In acthve markets, and therefore classified within Level 1,
would indude actvely traded equites, certain US. government and sovereign obligations, and certain money mariet
socurites, The Investmaent Manager would not adjust the quoted price for such Instruments, aven in situations where the
Fund held a large position and & sale could rezsonably impact the quoted price.

Imvestments that trade In markets that are not consldered to be active, but are valued based on quoted market prices,
dealer quatations or aliernative pricing sources supported by observable Inputs are clase!fled within Level 2. These Include
Imestment-grade debt securltles, short-term Investments and forward forelgn currency exchange conirects. As Level 2
Irvestments inclede positons that are not traded In active marke and/or are sublect to transfer restrictions, valuatons
may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on available market information.

Imvestments classified within Level 3 have significant uncbservable inputs, as they would tade infrequently. Level 3
Instruments would include asset-baciked securities and collateralized mortgage obligations. As observable prices are not
available for those securities, the Fund would use valuation technigues to derive the fair value.

The Inputs or methodology used for valulng securlties are not necessarlly an indication of the rsk assoclated with investing
In those securites.

In sccordance with ASL 2005-07, the Fund's Investment In other Investment compantes has not been categortred In the
falr value hierarchy nor in a roll forward of inves trment acthily.
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Voluotion of imvertments [cont iaved)

The following table presents the finandal Instruments carrled on the Statement of Assets and Liabliltes by caption and by
level within the valuation hierarchy as of December 31, 2025. Further classifications of the finandal instruments are
presanted In the Portfolio of Investments.

Assrts ot Falr Vako Falr Valoa at
Ll 1 Level 2 Leval 3 Dacember 31, 205
Forward Foreign Currency
Exchan e Contracts LI5S0 = usn 510 ush = uso 510
Total [1.51] = lsh 510 usp = usp 510
Lishifftben ot Fadr Valus Fair Valus ot
Ll 1 I.-=I Lewel 3 w::.m
Forward Fonelgn Curnency
_Exchangs Convacs USD - Uso  (mosms)  uso - uUso  (s0o79)
Total USD - 5D {BOSTY]  usD - Usb {#0,973)

During the year ended December 31, 2025, thers were no transfers In or out of Level 3. The Fund's policy I to determine
leveding and assess all transfers as at a year end date.

Forelgn Currency Tromiotion

Aszets and Babllides held In currencies other than United States Dollar ("USD" or the "Functional Currency”) are translabed
to the Functional Currency at the rate of exchange prevailing at the financial statement date. Income and expenses ara
translated at the rate of exchange prévalling at the date on which the Income or expense Is Incurred. Realized and
unrealized geins and losses arsing on forelgn cumrency transactions are incuded in the Statement of Operations in the
period Inwhlch they oecur,

The Fund does not solate that portion of the results of operations resulting from changes In forelgn exchange rates on
Irvestments from the fluchatons ardsing from changes In market prices of securfties held. Such fluctuations are Included
with the net realized and unseallzed galn or loss from imestments.,

Incorrme Tawes

Under the current laws of the Cayman kfands, there are no income, withholding, capital gains or other taxes payable by
the Fund. In certaln Jurlsdictions other than the Cyyman [slands, forelgn taxes may be withheld at source an dhidends and
Interest recetved by the Fund. Capltal gains derlved by the Fund In such Jurlsdicions generally will be exernpt from forelgn
Ineame or withholding tes at source. The Fund Intends to conduct i affalrs such that Itwill nat be subject to income mx
In any urisdiction. As a result, no provision for Income taxes has been mada in the fnanclal setements. Unitholders may
be taxced on thelr propartionate share of the Fund's tax basic income based on thelr indhvidual elreumstances.

The Fund foliews the authoritative guidance on accounting for and disclosure of uncertainty in tax positions (Financial
Accounting Standards Board {"FAS8") - Accounting Standards Codification 740), which requires the Manager to determine
whether & tax position of the Fund bs more (lkely than not to be sustained upon examination by the applicable taxdng
autharty, Including resclution of any related appeals of Iltigathon processes, based on the technlcal merts of the podlthon.
For tax positions meeting the more llkkely than not threshold, the @x benefit recognized In the financlal stxtements Is
reduced by the largest banelit that has a greater than fifty percent lkellhood of belng realized upon ultmate setdemant
with the relevant taxdng authority. The Manager has determined that there ls minimal or no effect on the fnanclal
statemants being under this authoritative guidance.

Forwerd Ranéign Curvency Excharnge Controcts

The Fund may enter Into ferward forelgn curmency exchange contracts 1o hedge against forelgn currency exchange rate
risks on all or a portien of nonlUSD denominated investments or for affident portfolic management purposes. When
entaring Into a forward forelgn currency exchange contract. the Fund agrees to receve or deliver a fxed quantty of
foreign currency for an agreed-upon price on an agreed future date. These contracts are valued dally, and the Fund’s net
equity therein, representing unreallzed appredation/{depreciation) on the contract as measured by the difference
between the forward foreign currency exchange rates 8t the dates of entry info the contracts and the forward rates at the
reporting date, ks included in the Statement of Assets and Lkablliies. Realized and unrealized galns and losses are Included
In the Satement of Operations.
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

SUNMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Farwerd Rontign Currency Exchange Controcts (continued)

These Instruments involve market risk, credit risk, or both kinds of risks, In excess of the amount recognized In the
Statement of Assets and Liabllides, Rlsks arse from the posslble Inabillty of counterpartes to mest the terms of thelr
contrac and from mavement in currency and securtties vadues and Interest rates. In additon 1o the Class level hedging.
thix Fund had realized loss of USD 1 163 on 2 forward lorelgn currency exchange contracts during the year with an average
netional of USD 72,193 and an average tarm to maturity of 17 days. The Fund also had realked loss of WSD 687,003 on 40
forward foreign currency exchange contracts held at the PY Hedged Cass leve! during the year with an average naticnal of
USD 5,481,354 and an average term o maturity of 30 days.

Cash and Foreign Curmrency
Cash and forelgn currency comprises all currancy held with Brown Brothers Hardman & Co., and overnight and other short
term placemenis with ather financlal instutions.

INVESTMENT IN THE UNDERLYING FUND

Thie Fund shall primarily imest in shares of US Blue Chip Equity Fund [the "Underhdng Fund®], a sub-fund of T. Rowe Price
Funds SICAV, & soclété dinvestissement & capital variable ("SICAV") established under the laws of Luxembourg. The SICAV
qualfes as an Undertaking for Collective Investment in Transferable Securides (“UCITS") under Part 1 of the Luxembourg
law of December 17, 2000 on undertakings for collective Investment {the "2010 Law"] and Is reglstered on the officlal list of
collective imvestment undertakings maintained by the Commission de Surveillance du Secteur Finandiar ["CS5F*).

The obiectve of the Underlying Fund is to increase the value of its shares, over the long term through growth in the velue
of its investments, by investing malnly in a diversified portfolio of stocks of lange end medium sized “blue chip” companhes
In the Unlted States,

Spediically, the Underiylng Fund Invests primarily in equity and equity-related securities of companles that are elther
Incorporated In the United States of America or conduct most of thelr business thers, that have a market caplmiizaton
equal o or greater than the companias In the Russel] Mid-cap Index or S&F Mid-cap 400 Index, and that have a leading
market position, seasoned management and strong financial fundamentais. Types of securltes may Include commaon
stocks, preferred stocks, warrants, American Depository Recelpts ("ADRs"), Eurcpean Depository Recelpts (*EDAs®) and
Global Depository Receipts ("GDRS").

In seeking to achieve the Underlying Fund’s abjective the Undertying Fund mary also invest, on an andillary basis, in other
eligbie securities as described In I prospectus, this may Include ellglble securities from other countries, to more than a
lirited extent.

The Underfying Fund may use dertvatives for hedging and efficient portfollo mansgement.

The Underbing Fund's financlal statemants sre prepared under generally sccepted accountlng principhes In Liembourg
and the accounting policies of the Underlying Funds are substantially consistent with those of the Fund, Units of the
Undertying Fund may be redeemed on each Business Day.

The net assets of the Fund are divided into JPY Hedged Class Units and WSD Class Units, The Unis are dencminated In
lapanesa Yen and Unlted 5tates Dellar. J#Y Class Unis and USD Class Units are avallable to an ellgible rvestor who [s any
persan, corporation or entity which Is not (1) a “US Investors” (a3 defined below); (I} a person or emtity resident or
domiciled In the Cayman blands (excluding any object of a charitable trust or power or an exempted or non-resident
‘Cayman Iskands company); (81} unable to subscribe for or hold Unis without violating applicable laws: and {iv] a cuswodian,
nominea, of trustee for any person, corporation or entity desoribed in (i} to (i) abowe, or such other persons, corporations
or entfties as determined from time to tme by the Manager, with the approval of the Trustee.

While all or substantlally all of the asats of the Fund may be held In LS. Doflars, Ikt [s Intended for the Fund to snter Ints
hedging arrangements for the benefit of IPY Hedged Class Unlis, which are denominated In Japanese Yen. Those
arfangements will be to hedge againat sdversa movements of the currensy of denamination af the Inwestments In the
Serles Trust relative to Yen. Any profits, gains, losses, costs, Income and expenditure assodated with such hedging
arrangements will be bome by I Hedged Class Units.
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

UNITS [conmtinued)

For the year ended December 31, 2025, the notional exposure on the JPY Hedged Class forward currency exchange
contracts approadmated the average net assets for Y Hedged Class belng et long IFY and short USD. Oipen contracts at
vear end are disclosed in the Portiolio of investments.

The Manager may determine to issue one or mone classes of Units of the Fund without prior notice @ or writien consent of
the Unitholders.

Al of the net asvets attributable to JPY Hedged Clags Unlts and USD Class Units are held by ane Unitholder,

T Class USD Class Tetal Fund

Balarce at December 3, 2024 USD 6944825 S0 163648833 USD 170,590,662
Subscripiions during the year 3,141,719 50,648,967 53,790,686
Reherm ptioes dhuring the year (4384574 [38,518,515) {42,863, 189)
Net increass jn net asists resulting from opserations 7o, 250 20,916,791 30,707,081
Nt Assets at Descarnber 31, 2025 USD 5,537,164 USD 05696076 LUSD 712738340
Number of Lindts In st 5t December 31, 2004 62,551 7501512 7564063
Liritts tinid dioring thi yaar 25,138 2,007,780 2,232 SR
Urits redeemed during the year 135,173) [1,643,683) {3,678, 858)
Number of Linkts (n isue ot December 31, 2005 52,514 B,OES, 589 B, 118,063
Met Aiset Value per Unit at December 31, 2025 uso 12439 USD 2550

Sulscriptions for Uniks

U5D Class Units were subscribed for by Eligible Investors during the Initial Offer Period st the initial purchase price of USD
1000 per Unit. JPY Hedged Class Unlts were subseribed for by Elligible Imestors during the inltal Offer Perlod at the Inldal
purchase price of IFY 10,000 per Unlt. The infdal Offer Perlod commenced on June 18, 2008 and ended on June 27, 2018, In
additon to the subscription price, the applicant shall pay a sales charge calculted at up 1 3% (excluding any tx
applicable] of the purchase price, to the Distributor. Thera were no sales charges pald durlng the year ended December 31,
2025,

During the Inltiel Offer Perdod, the minimum subscription for USD Class Units per subscriber was 10 Unis or more, and In
multiples of 1 Unit thereafter. During the Inital Offer Period, the minimum initial subscription for FY Hedped Class Units
per subscriber was 1 Unitor more, and In muldples of 1 Unls thereafer,

On and after the Inltal Closing Day, the minlmum subscription for USD Class Unlts per Unithelder |5 elther 10 Unkts or
maee, and in multiples of 0.001 Unlts thereafter or USD 100, and in multiples of USD 0,01 thereafer. On and after the
Inltial Closing Dary, the minimum subscription for JPY Hedged Class Unlts per Unitholder is slther 1 Unit or mora, and In
multiples of 0.001 Units thereafter or IFY 10,000 and in multples of 1Y 1 thereafter.

The Manager may wahve ar change the minkmum initial and sdditional subscription amoeunts set forth above in its sole
discretion from Hme to Gme.

Unk Redemptiors

The Fund recognires redemnptions In accondance with the authortative guldance on distingulshing labilitles from equity.
Redemptions, whether expressed as Unlted States Dollar, Japanese Yen or Units, are recognized as Rabliites when each of
the lapanese Yen and Unlted States Dellar Unlt amounts requested In the redernption notice becomes fheed, which
generally may occur alther at the Hme of the recelpt of the notice, or on the last day ol a flscal year, depending on the
nature of the request. As a result, redernptions paid afier the end of the year, but based upon year end net sssats are
raflected as redemptions payable at December 31, 2025, There were USD 4454819 of redemptions payable as at
December 31, 2025, included as Payable for Unit redeerned in the Saternent of Assets and Liabilites.

Repurchase of Units
Unlts may be repurchased at the opion of Unltholders on each Repurchase Day [means each Valuation Day, or swuch other
‘day or days as the Manager may from time to ime determine in respect of the Series Trust),

Unitholders wishing to have Unlts repurchased must send a completed Repurchase Notlce 1o the Distributor so as to be
recedved by the Distributor no later than 3:00 p.m. [Tokyo thme) on the relevant Repurchase Day. The Distributor will send
the completed Repurchase Notices to the Sub-Administrator by no later than 6:00 p.m. (Tokyo tme) on the relevant
Repurchase Day or by such other tme as the Sub-Administrator may In any partcular case determina,
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TRP U5 CORE GROWTH EQUITY FUND
MNOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

UNITS [continued)

Repurchaze of Unity [oontimeed)

If the relmvant Repurchase Notics Is not redebved by the Sub-Administrator by the relevant dme, the Repunchase Notios will
be hald over untl the mext Repurchase Day and Units will then be redeamed at the relevant repurchase price applicable on
that Repurchasa Day. In the event efther the day after the relevant Dweallng Day or the day kllfng two days after the
relevant Dealing Doy is & day on which banks or stock exchanges in Japan are not open for normal business, amy
Repurchase Notioe recelved on such Dealing Day, shall not be accepted and Instead, will be accepted on the next Dealing
Day.

ARepurchase Notice, once ghven, ks Irrevocable.,

Compukory Redemption

In the event that the Trustse or the Manager shall determine that amy Units of any class of a Fund are belng held by or for
the benefit ofa person who is not an ERgibhe investor for such Fund or that such holding would cause the Trust or the Fund
o be required to regster, be sublect to tax or viclate the laws of any jurlsdiction, or If the Trustes or the Manager has
reason 1o doubt the legitmacy of the source of monies used 1 fund the subscription or purchase of such Units, or for
whatever reason (which may not be disclosed by the Trustee or the Manager to Unitholders] that the Trustee or the
Manager corsiders approperiate at it sbsolute diseretion having regard to the interests of the Unitholders of the relevant
Class or the Unlitholders of the Fund as a whole, then the Manager, after consultation with the Trustes, may direct the
holder thereaf to sell {sublect to the provislons described below In the secton headed "Transfer of Unlis") such Unlts
within 10 days and provide to the Trustes and the Manager evidence of such sale, falllng which the Manager may redeem
such Unlis.

Tarmination of the Fund
Upan terrmination, the Manager will realize all the assets of the Fund, and after paying out or remining adequate provislon
for all liabiltes properly payable and retalning provision for the costs of the termination, the Trustes shall distribute the
proceeds of that realization to the Unitholders proportionately to their respective interests in the Fund as of the date of
ermination of the Fund.

Distributions to Untbokiens

The Manager may, in Its sole diseretion, declare distributions and no guarentee is made that these will take place.
Distribution will be declared annually on sach Distribution Record Date and calculated on each Ex-Distribution Date.
Distribution Perlod |3 & perfod commeneing from the calendar day followlng the preceding Distribution Record Date and
ending on and induding the Distribution Record Date. The distributions will be pald on the relevant Distributon Payment
Date, provided that such amount (i any) dedared with respect o the relevant Class of Unlts In respect of the applicable
Distribution Period shall only be paid out of the Fund’s net Income, reaflzed and unreallzed capltal galns and any
distributable funds of the Fund attributable to such Class of Units as determined by the Manager.

The declaration of distributicns to Unltholders reduces the Class Level Net Assat Valua par Unit without any comesponding
change In the number of Class Lewel Units per Unitholder. This resuls in a Unitholder's overall imvestment in the Fund
being reduced. in addition, any distibutions during a Distribution Period which are in excess of the Fund's net increase In
net assets resulting from operations results in a pordon of the distribution belng return of capltal.

The amount of distributions, If any, will be determined by the Manager In = sole discretion, and no representation or
guarantes s made that a distribution will be mada In respect of sach or any Distribution Perlod.

Caplaliatibn

The Net Asset Value per Unit ks calculated for esch Dealing Day (each Valuation Dey, or such other day or days as the
Manager may from time to Bme determine in respect of the Fund), by dividing the difference in value between the Fund's
assets and liabilities (Including sccrued fees and expenses of the Fund) by the number of Units cutstanding.

The Trust Deed stpulates that the number of Unls to be ksued In the Fund shall be unlimited as the Manager shall
determine and shall be without par value,

DERIVATIVE FINANCIAL INSTRUMENTS
Accounting Standard Codification [ASC) 815-10-50 requires disclosures about derbvathve Instruments and hedging activities.
It requires that the Fund disclose: a) how and wiy an antity uses derivative Instruments, b) how derfvative instruments and

related hedged items are sccounted for and cf how dervative instruments and related hedged items affect an entity’s
financial position, fnancial performance and cash flows.
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

DERIVATIVE FINANCIAL INSTRLMENTS [continuad)

The Fund transacts forward derivative instruments primardly for hedging purposes with each Instrument’s primary risk
exposure being forelgn exchange risk. The forward forelgn currency exchange contracts held by the Fund do not qualify as
hedges for accounting purposes under the requirements of ASC 815, The falr value of these derhvative Instruments ks
Included In the Statement of Assets and Liabllides with changes In falr value refacted ag realized galnef{losces) of net
change In unreallzed appreciation//[depreciation) on dervathves within the Statement of Operations (Note 2).

The Fund may enter Into an International Swaps and Derhathve Assoclation, Inc. Master Agreement ["ISDA Master
Agreament”] with i3 counterparties in order to mitigate counterparty risk. The ISDA Master Agreement s typically
negotiated by the Fund and |5 counterparties, containing the bi-lateral terms and conditions for sl subsequent derivative:
transactions. The [SDA Master Agreement aliows for the netting of all amounts owed to or due from counterparty into
a single net payment if a credit event or default should ocour,

The Fund has elected o not offset flr value recebvables and payables for dervative contracts on the face of the Statement
of Assets and Liahilites.

AtDecember 31, 2025 the Fund had entered Into the following derhathve assefs by counterparty net of amounts avallable
for offset under 3 Master Netting Agreement ("MNA®) and net of any collateral received by the Fund:

Derbvirtive Assets hrfiaties Mon-cash Cash Nt Arnaurrt of
‘Counterparty EMIHH Avallable for Offset Collateral Recelved Collsteral Recelved Derhvative fssets'
Brown Brothars Hardman & Co.  LED 510 USD [510) UsD = LSO - Usp -
Total usp 510 usD {513 uso = s = uso -

At December 31, 2025 the Fund had entered into the following derlvative llabilltes by counterparty net of amounts
available for offset under a MNA and net of any collateral pled ged by the Fund:

MNat Amournt of
Dexivative Uabilldes  Derhatives Non-csh Cash Derbritive
tom MMA _ Availabie for Offsrt Collsters | ‘Collsteral Lisbiifties'
Broem Brothers Hamiman & Co.  USD 26 usD [510) UsD = Uusp - Uso 318
GyPra L 80,153 = - i 4,152
Total [T 578 USD {510 UsD - 8D - UiD ]
‘Mot amaolnt squals tes net amour e/ inanyable from the murterparty In #he svent of default.
AtDecembar 31, 2025 the Fund had entered Into tha following derivatives:
At Derfvatbes. Em
Dwrivathves Stmtemnant Stwtarnart
Nt Accounted for s of Assets mnd of Assets and
Hedging Imtruments Labiities Locstlon Falr Vahae Lishiiitles Locrtion Fair Value
Fonsard toralgn amrenty  LUnraalited sppesci Ban Unrea lired depraciaton
contracts on farward forelgn o forward foreign
[Curremoy Risk) currency exchange curmency exchange
oontracks [T ] 510 contracts UsD BOSTS

The affect of derivative insouments on the Sewement of Operatons for the year ended December 31, 2025:

Changs In Unrealtoad

Devhoathves. Location of Realired Appreciation or

Nt Accounted for s ‘Gabn or (Lo Gl o [Loaz} (Depracistion] on
Instrurants on Derbvarthe am Darvathmes Darhvathoe

Forward forsign aumency  Met realioed loss on forward foreign

exchan ge contracs currency eschange coniracts;

[Curremcy Risk) change [n unnsafized appreciation Lo (68, 166} Us0 L i
on foremnd foreign curency exchange contrach
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TRP U5 CORE GROWTH EQUITY FUND
MNOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

The Manager recehves out of the assets of the Fund a managerent fee of a wial of up © 0.28% per annum (0.03% per
annum in respect of the fee for the Menager and 0.25% per annum for the portion of the Net Asset Value up to USD 250
milllion, 0.24% per annum for the portion of the Net Asset Value over USD 250 million up & USD 500 million and 0.22% per
annum for the partion of the Net Asset Value over USD 500 milllan In respect of fee for the Investment Manager) of the
Net Aziat Value acerued on, and caleulated a4 2%, each Valuston Day and payable monthly In arrears. In additon, the
Manager is also entiled 1© be relmbursed out of the assets of tha Fund for any expenses Incumred by It In the proper
performance of It powers and duties as permitted under the Master Trust Deed.

During the year ended December 31, 2025, the Manager earned fees of USD 529357, of which USD 48988 Is adll
outstmnding as of Decernber 31, 2025.

The Manager will pay the fees of the Investment Manager out of its fees, The Irvestment Manager will be responsible for
paying the fess of any of s delegates or ather parties appointed by the (mestment Manager to perform I functhons In
respect of the Fund; provided, however, the Investment Manager may charge a transaction fee on the subscriptions and
redemptions of shares of the Underdying Fund.

CUSTODIAN AND SUB-ADMINISTRATOR'S FEES

The Fund has a custody and sccounting agreement with Brown Brothers Hardman & Co. (the "Custdian™ and *"Sub-
Admilnlstrator”) for which the Custodian recehves 2 fee calculated and pald monthly based on total assets and transaction
valume.

The Cusiodian and Sub-Administraior receives out of the assets of te Fund an administration fee [Including rensfer agent
fee) on the Net Asset Value accrued on, and caloulated as at, each Valuation Day at the following annual rate:
~007% up to (end including) USD 250 million;

- 0.06% up to [and Including) USD 500 millton;

-0.05% over US0 500 milBzn,

Such administration fee ls payable monthly in amears, and subject to the minimum annuzl fee of USD 60.000. The Sub-
Adminlstrator is also enttied to receive out of e assets of the Fund fees for currency administration and execution
services at the rate of 0.05% per annum of the Net Asset Value of the relevant Unit Class, subject to the minimum annual
fos of USD 50,000. In addition, the Custodian and Sub-Administrator is also entited to recelve customary i fekeeping foes
and transaction charges. All cut-of-pocket expenses of the Custodian and Sub-Administrator shall also be bome by the
Fund. During the year ended December 31, 2025, the Custodian and Sub-Administrator eammed fees of USD 178,501, of
which USD 32 516 ks stll oubstanding as of Decemnber 31, 2025

TRUSTEE FEES

The Trustee recelves out of the assets of the Fund a combined fee at the rate of 0.015% per annum of the Net Asset Value
accrued on, and calculated as at, each Valuation Day and payable quarterly In amrears, subject 1o 8 minkmum annual fee of
U5D 15,000, During the year ended December 31, 2025, the Trustee eamed fees of USD 28,358, of which USD 12 661 is still
outstanding a3 of Decernber 31, 2025,

AGENT COMPANY'S FEES

The Agent Company receives out of the assams of the Fund 2 fee at the rate of 0U03% per annum of the Net Asset Value
accrued on, and caloulated as at, each Valuation Day and payable quarterly In arrears. During the year ended December 31,
2025, the Agentearned fiees of USD 56,717, of which USD 16,256 Is still outstanding as ol December 31, 2025,
DISTRIBUTOR'S FEES

The Distribitor recebves out of the assets of the Fund a fea at the rate of 0.65% per annum of the Net Asset Value accrued

on, and ealoulated as at, sach Valuation Day and payable quarterly In arrears. During the year ended Decarnber 31, 2025,
the Distributors earned fees of USD 1,228,885, of which USD 350,725 is stil outstanding as of December 31, 2025.
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

OTHER FEES AND EXPENSES

The Administrator recefves USD 1,500 per annum for FATCA / (RS compliance services.

The Underlying Fund receives out of the assets of the Underlying Fund, a fee at the mte of 0.65% per annum of the Net
Asset Value of the Underlylng Fund.

FANANOAL RISK MANAGEMENT

The Fund's sctivithes expose it W & varkety of Ananciel rigke: market risk (Including price rigk, interest rate risk, and currendy
risk], credit risk and llquidity risk,

Market Risk
All Irvestments present a risk of loss of capial. The Imvestment Manager modera tes this sk twough a carafil selection of
securites and other financhal Instrumenis.

Tha Fund’s Investmant managarment process Is described In Note 1. The primary determinant of the Fund's ablity to meet
its objective of mid to long term capital eppreciation while eaming income Is dependent on the performence of the
iImvestment in the Underlying Fund, The Fund’s overall market positions are monitored on a daily basis by the Fund's
Irvestment Manager.

Thee values of the Fund’s imvestments are affected by a number of factors, Including but not limited to, changes in the wider
wconomy, financlal and currency markets, fonslgn currency exchange rates and Interest rate movements. The Fund enters
irto forward contracts which to varying degrees represent a mariet risk In excess of the amount reflected on the Fund's
Smwment of Assats and Liabllities. The notonal amount of the forward contract rapresents the eent of tha Fund's
participation in these financial instruments. Market risks associated with such forward contracts arise due to the passible
mowernents in foreign currency sxchange rates underlying these instruments.

Dther market and credlt risks include the possibility that there may be an illiquld market for the contracts, that the change
In the value of the contract may not directly correlate with changes In the value of the underlying currencles or that the
counterparty to a forward contract defaults on lis obligation to perform under the terms of the contract. The Fund's
exposure to loss due o counterparty non-perfiormance on open futures, forward forelgn currency exchange, swap and
options contracts |s limited to the unrealized aporeciaton Inherent In such Mrandal Instruments which are recognized In
the Statement of Assets and Liabilites,

Credk Rk

Credit risk represents the potential loss that the Fund would incur if the counterparties, fafled to perform pursuant to the
terms of their chiigations to the Fund, For exchange-traded contracts, the exchange acts as the counterparty to specific
trandactions and, therefore, bears the risk of delivery to amd from counterparties of specific positions. The Fund's
management does not conslder that credit sk related to open derbvative contracts will have materlal adverse effecton the
fmanclal condltion of the Fund.

Although the Menager monitors the Custodisn and believes it to be an appropriate custodian, there is no guarantes that
this or any custodian that the Fund may use from tme o dme, will not becoma inschent, whith could lead to losses ke
the Fund.

‘While both the U 5. Bankruptry Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of a fallure, Insolvency or liguidation of an institution, there is no certainty that, in the event of a failure ofan
institution that hes custody of Fund assets, the Fund would not incur losses due to its assets being unavallable for a period
of time, uitimately less than full recovery of its assets, or both. Because all of the Fund’s cash Is in custody with a single
Institutlon, such losses could be significant and could materlally Impalr the ablllty of the Fund to achleve la Imestment
objective, Tha Fund ks sublect to credit sk to the extant that this Institution may be unable to kifll s obiigations o repay
amounts owed.

Liqukd ity Risk
Imvestors should be aware that the value of Units might fall as well as rise, Investmant in the Fund imvolves a degree of risk,
there can be no assurance that the Fund's investment objective will be achieved.

The Fund ks sxposed to dally repurchase of s Units but managernent belleves that the Fund has sufficlent resources o
meet the present and foreseeable needs of his business operations and, If necessary, the liquidlty to fund repurchases and
achlewe a market posidon appropriately reflecting a smaller capltal base. This positen s monitored contnually by
management 1o ensure that the Fund has the abllity o meet I cblig@dons.

80/193



14,

EDINETOOOO

o o o o o e o [ =0 £))
Ooooooooooooooooooad

TRP U5 CORE GROWTH EQUITY FUND
MNOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended December 31, 2025

FINANCIAL RISK MAMAGEMENT [continued)

Liguid iy Risk {contimed)

The Trustee, sfter consultation with the Manager, may suspend the bsuance and repurchase of units and payments In
respect of such transactions In any dreumstances where the calculation of the Underfying Fund's Net Asset Value per unit
Is suspended. The Trustee will Inform unlthalders of sweh 2 ssperslan a4 soon & practcable after it Imposed or Nfed.
Subscription applications and repurchase notices cannot be withdrawn during such suspension and will be processed for
thi nesct Dealing date. Al Undtholders of the Fund will ba promptly notfled in writng of amy such suspension and will be
promptly notifled upon termination of swch suspenslon.

Currency Rk

The Unit price of USD Class Units s determined in USD, and the Un't price of JPY Hedged Class Unlts Is determined In Japanese
Yen whils the Fund s denominated bn U S, dodlars, The Fund, however, may Imvest a portion, or all of, i assets In other
curendes, or In instruments denominated in non-lapanese Yen or non-U5 Dollar currencies, the prices of which will be
detarmined with referenca to such non-lapanesa Yen or non US Dollar curmendies. The value of the Fund's assets will fluctuate
with Japanese Yen mxchange rates as well &s the price changes ofits imestments in the various local markets and currencies.

Tha Fund also may utilize options and forward contracts o hedge aginst currency fuctuations, but there can be no
asmurance thatsuch hedging ransactions will be effective, and sech wchniques entmil costs and additonal risks.

The Investment Manager monitors the Fund's currency expasure on a dally basks.
BORROWANGS

The Manager andor Ity delegates may bamow manies for the account of the Fund provided that It will not barrew money
if, a5 a result of such borrowing, the aggregate amount of cutstanding borrowings effected on behalf of the Fund would,
Immediately followlng such borrowling, exceed 10% of the value of s net aust, save that this lmit may be exceeded
temporarily for a period not ooeeding 12 months in speclal stuations inchuding, without limitation, a merger of tha Fund
with anather serles rust, imvestment fund or ather type of collective Investment scheme.

There were no bomrowings during the year ended Decamber 31, 20025,
COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Trustee on behalf of the Fund may enter into contracts that contain a vadety of
representations and warrenbes and which provide general indemnifications. The general indemnifications apply not only o
the mxtent such representations and warranties are untree but also may cover thind parties such as the Fund's Administrator,
Auditor or Irvestment Manager for claims related to the services performed for the Fund. The Trustes's maximuem exposune
under any such aran germents s unknown, a5 exposure only arlses to the extent future dalms that have not yet occurred are
made agalnst the Trustee. However, based on experiance, the Trustee expects the sk of loss to be remote.

SUBSEQUENT EVENTS

Management performad a subsequent avents review up to May 15, 2026, which s the date the inanclal staterments wara
avallable o be lasued.

Effective lanuary 1, 2026 through May 13, 2026, there were subscriptions of USD 452,088 and there were redemptions of
USD 100,505 In respact of IPY Hedged Class Units, There were distributions of nil in respact of IPY Hedged Class Unlts.

Effective January 1, 2026 through May 19, 2026, there were subscriptions of USD 14,455,433 and there were redemptions
ofU5D 16,018,142 in respect ofU5D Oass Units. There were distrlbutions of nll in respect of USD Class Unlts.

There ane no other significant events to report as they relate to the Fund.
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2024 12 31

TRP
2024 12 31
129,104,663 169,002,197 27,106,262
2,942,505 471,948
104,757 16,802
172,049,459 27,595,013
436,897 70,074
384,883 61,731
277,853 44,565
57,107 9,159
40,761 6,538
26,189 4,200
13,775 2,209
12,824 2,057
205,508 32,961
1,455,797 233,495
170,593,662 27,361,517
108,595,721 17,417,668
61,997,941 9,943,850
170,593,662 27,361,517
1,091,449,326
62,551 17,449
163,648,833
7,501,512 21.82 3,500

160.39
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2024 12 31

112,442 18,035
112,442 18,035
952,397 152,755
410,146 65,783
126,108 20,226

55,921 8,969
43,848 7,033
27,490 4,409
22,308 3,578
88,259 14,156
1,726,477 276,910

(1,614,035) (258,875)

10,909,136 1,749,716

(1,371,166) (219,921)

9,537,970 1,529,795

33,927,827 5,441,684

(506, 744) (81,277)

33,421,083 5,360,408

42,959,053 6,890,203

41,345,018 6,631,327

160.39
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105,785
2,548,580

119,903
2,076,885

160.39
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(1,614,035) (258,875)

9,537,970 1,529,795
33,421,083 5,360,408
41,345,018 6,631,327
11,835,678 1,898,324
50,072,892 8,031,191
(13,112,998) (2,103,194)
(40,852,222) (6,552,288)

7,943,350 1,274,034
49,288,368 7,905,361
121,305,294 19,456,156
170,593, 662 27,361,517
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NAV

GAAP
GAAP

ASU  2015-07

2024 12 31

2024 12 31

104,757 104,757

86/193



EDINETOOOO
o o o o o e o [ =0 £))
ooooodooodoooooodd

104,757 104,757
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(384,883) (384,883)
(384,883) (384,883)
2024 12 31
FASB ASC 740
50
796,060 11 3,217
43
5,270,939 28 1,365,785
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sicav
SICAV us
SICAV 2010 12 17
ucITS
CSSF
&P 400
)
)
) ) )
7,446,668 113,858,626 121,305,294
11,835,678 50,072,892 61,908,570
(13,112,998)  (40,852,222)  (53,965,220)
775,481 40,569,537 41,345,018
6,944,829 163,648,833 170,593,662
76,669 7,029,817 7,106,486
105,785 2,548,580 2,654,365
(119,903)  (2,076,885)  (2,196,788)
62,551 7,501,512 7,564,063
111.03 21.82
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10.00
10,000
2018 27
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12 31 436,897
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ASC 815-10-50

a b
c
ASC 815
1SDA 1SDA
1SDA
2024 12 31 MNA
MNA
(€))
Brown Brothers Harriman & Co. 103,816 (3,526) 100,290
Citi PB 941 (941)
104,757 (4,467) 100,290
2024 12 31 MNA
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MNA
()
3,526 (3,526)
381,357 (941) 380,416
384,883 (4,467) 380,416
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2024 12 31
104,757 384,883
2024 12 31
(1,362,568) (507,327)
0.28
0.03 2.5 0.25 2.5
0.24 0.22
2024 12 31 410,146 2024 12 31 40,761
0.07 2.5
0.06 2.5
0.05
60,000
0.05
50,000
2024 12 31
126,108 2024 12 31 26,189
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0.03

43,848 2024 12

0.65

952,397 2024 12 31

1,500
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2025 2025 16 180,460

285,430

2025 2025 16 17,143,753

8,768,767
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TRP WS CORE GROWTH EQUITY FUND

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2024

{Expressed in United States Dollar, unless otherwise indicated)

Lt

Irtvirstrsarrts i Lin dartying Fund, o4 fair valud (2ont of LSD 19,102,663 ) (1.2 :] E69,002,197
Canh 2,542.50%
Lirraabipid dppratintion on forwind foren ourrandy indhings contrans 10, 757
Tokh! asaids 172045450
Liakiities:

Fayainiy for Linds radaamssd 436,597
Unwialirad depraci abion on forward fordipn cumandy exdhangd contracts g wsry
Azt dptbutors ees 17853
Acorused profesal onal faes 53,107
Asrand ranagemant fagd 20,761
Adtrusid catdion dnd sub-ddminirator's fde 61D
Aroriad ruates fads. 13,715
Actrued agint ormpany's fes 1pups
Arcrugd oENET FuOnReE GLE
Tota! Eaisdinag 1495797
Mk Ascets Abtrbutable o Unitholder USn 17598 662
Arabyriis of et Ase;

Pk in Eapais] S0 108,555,711
Cumnudative nat aaenengh amnd dtrBatioe E1,597,94]
Fort Assets Arer bt 1o Usithalde usm 17,59

Port Ansnt Value par Unit
{IF Madged Cass IPY 1,091,459,326 + 62,551 Units outstanding)
[USE Claks LIS 163,658,833 ¢ 7,500,512 Units outstanding)

17453
T1.82

] b

The accommpanying notes are an bntegral part of these firandal statements.
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TRP U5 CORE GROWTH EQUITY FUND
STATEMENT OF OPERATIONS

For the Year Ended December 31, 2004
{Expressed in United States Dollar)
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TR B A COITE:
Bt int
Tostid Imvirstrriviant Indomee

Expeniec
Distribee’s faas
Managemant fees
Custiadiae and fub-ldmin prito s S
Profmsonal fas
Agent coenpany’s fies
Trudia foe
Transfer et fen
CRby i plnsis
Tokil Enpurnary

P |rematrseng Latted

Fealized gaing/Tlosses) ard change in unreaioed spgrecistion|depreciation
Faddigid ghinsffoime)
Invimbrmeras Safes of Underdying Fund
Fowgs gn curmindy tranubi by and forward foraign cumindy inchinge owiracts
Mot rodliaed gale
Charge in unealized apored s on/fdepracidtion)
Irwestrneen s in Undarying Fusd
Fonagn cumancy tramdations and forward fonsgn trincy aschangs contracts
Mot phange in wnvoal ieind apeacision
Mot romtiagd and change in unnealized gaens and aporeoation

Bk inoreste in net setets etulting from operationt

sy 1124
112447

953,397
all,Las
L1206, 108
55,971
43840
FTAFD

pf ]
o]

1. 1304TF

—_— R

10909126

JEETI 166
9.537%.500

EERFEA

T
33421083
42,559,053

uso a3

The accompanying notes ane an integral pan of these finandal staterments.
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TRP U5 CORE GROWTH EQUITY FUND
STATEMENT OF CHAMGES IN NET ASSETS
For the Year Ended December 31, 2004
{Expressed in United States Dollar)
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ncrease |Decreass) in Wt Assets from:

Dperations:

Bk itk oty

Bt vl ivad gaans

Bt changa ir urvgakoed dpysnacatisn

T i b i Mt A P BT B NS

Cagltad Tramsact oina:

Rirals maued
WY Hisdgad Clas {1005, 765 Linas)
USE Oans (2508580 Unitsh

Writs raiagrniad
WY B Clao {119,502 Linit)
USE Claes [FOT6ERS Lnitsh
Bl il i@ i nrt dasats rasuiting Bom cREER ransaoinng

Total Increane im Net Ascets
Pt Adaeti

Biginring of you
Erd of year

L&D {1L61410%5)
253970

AT LR
AL 245018

11, B35ETE
SlkOTeESY

§13,112. 328

ARESE RN
[RCER]
49, 1EE, 368

121,306,354
LE 19k.653, BiEF

The accompanying notes ane an integral pan of these finandal staterments.
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TRP WS CORE GROWTH EQUITY FUND
MNOTES TO FINAMCIAL STATEMENTS
For the Year Ended December 31, 2024

ORGANIZATION

TRP LS Core Growth Squity Fund [the “Fund”} i & deries trust of the Nikko AM Offshore Funds, an open-ended urit fruss
established by a supplernental trust deed dated May 14, 2008 (the “Supplemental Trust Deed”), under the laws of the
Caprran mlangs Nikko AM OFfshone Furds was established by a master trust deed dated October 15, 2012 (the "Master Trust
Deed™), wnder the laws of the Cayman slands and is oersed with the Cayman slands Monetary Authority pursuant to
section 4[14a) of the Mutual Funds Law {2009 Revision]. The Fund commenoed operations on June 28, 2018,

The Furd's stsets sre managed on & day-to-day basis by Nikko AM Ghobal Capman Limited [the "Marsger™L The Mansger
delegates ineesiment management chties to Nikko Asset Management Co,, Ltd, (the “investment Manager™], The
Ireestnent Manager may delegate responsibility for the management of the smestment and re-investmem of certain parts
of the Fund's investment portiolio to other imestment managers, The admirigtration of the Fund is delegsted 1o Brown
Srothers Hamiman & Co, {the “Custodiar” and “Sob-Administrator™), a Erited poriner ship organized under the laws of the
State of New York

The irvestment objective of the Fund is 1o achieve growth in the value of units over the long term by investing imfo a fund,
which imests mainlyin a dhersified portfolio of stocks of large and medium sized “blue chip® companies in the Unfied S8ates,

Under the terms of the Supplementsl Toust Desd and the Master Trust Desd, COBC Caribbesn Bk ard Toust Company
{Caymanj Limited (formerly firstCaribbean niemational 3ank and Trust Company (Cayman Limited) (the “Trustee” and the
“Admirsstrator) is named as Trustee of the Fund,

The Manager appointed Mitsubishi UFI Mongan Starley Secorities Cou, Ltd 1o act as Agent Comparry fthe “Agent Company™)
ard o act a5 Cistributor fthe "Ristributor™) of Units in Japan.,

SURMARY OF SIGMIFICANT ACCOUNTIMNG POLICIES

The Fund is an Imeedment Company that fallows the acocounting and meparting guidanas in FASE Acoourding Standards
Codification 946,

Usie of Extimaies

The accomparying financial statements have been prepared in accordince with accounting principles generally accepted in
the United States of America ("UL5, GAAR®], The preparation of financial sfatements in accordance with LS. GAAP requires
the: Fund’s management tomake estimates and assumptions that affect the reported amounts of assets and Babelities and
disclosures of contingent assets and liabilities 2t the date of the financisl statemments and the reported amounts of revenues
Erad Expermes during the reperting pemsd. Actuslresults, induding the ultimate smeurt realized wpon the salis of fair vilued
fevestments, could differ from those estimates and such differences may be sigrificant,

Bazit of Accounting
Security and contractual tramsactions are recorded on a t'a&fl‘.nn‘lul:l-date basds, irberest income it recorded o an
effectiee yvield basis, net of any applicable withholding tax Interest espense and other expenses are recorted on an acoral
basis. Realized gains and loses fram seculily tranadions are computed on the bass of the iverage con of the seourities
sold or cowered. Changes in the wabuation of imestments are recorded in the Statement of Operations a5 unrealized
appreciation or depreciation.

Vahnation af fmeesimmemls

Irrwtsitments i ather imvestment companies [“hedge funds”) ane vaheed on the basis of the Net ds set Valoe "NV per share
as reporied by the administrators of those entities a1 the measuremem date based upon polides and procedures adopted
by the Fund. In cases where the Fund could in the roremal course of business redesm its underlying irsestment, sudh
immstments are generally walued 2t the net aset valuations provided by the administrators of those entities.

In carses wesere the Furd is unable 1o redesm it undedying imeestrant, such investments in portfolio funds are alss valued
&t the pet 3sset valuations provided by the sdmiristratons of those entities, peovided that the urderking portiolio funds
have caloulated their net asset valuatiors in accordance with accounting measurement guidance which i applicable to
mvestment companies e.g, investments within such undedying Investment companies have been fair valued in accordance
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TRP U5 CORE GROWTH EQUITY FUND
MNOTES TO FINAMCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

SUMRARY OF SIGMIFICANT ACCOUNTING POLICIES [eontinucd)

Valsatron af tmeestements [conbinued]
with applicable U5 GAAR, unless the Irmvestment Manager determines that suth a valuation would mot be the most
approgiate indicator of fair value, in whidh case the imestment would be fair valeed by the Investrment Manageor,

In accardance with the avthoritative guidance on fair value messurements and disdosures wnder U5 GAAP, the Fund
dischoses the fair value of s inoestrrents in a hisrarchy (hat priotitizes the inputs 1o valuation techriques vied to measure
the {air value. The ke archy giees the highest grianity (o vshuations based upon unadjusted quoted prised in acive markets
for identical assats or llabiliies {Level 1 reasurement) and the lowest priceity o valuations based wpon urobservable inputs
that are sigrificant to the valuation [Level 3 measuremants). The guidance establishes three levels of the fair vabue hierarchy
s follaaws:

v Leved 1 = inputs that reflect unadjusted quoted prices in active markets for identicalimwesiments that the Fund has
the ablity to acomss at Ve measunement date

*  Level 2= Inputs other than quoted prices that ane significart and obsanable for the asset or Babillty sither directly
or indirect by, induding inpats in markets that are not consicered to be active,

o Lewed 3 - Inpats that are significant and unobdenable.

Impias are wsed in applying the vamous valustion technisues and beoadly refer to the assumptions that market participants
wie to make vahsation degisions, including atsumptions about itk inputs may include price information, specific and broad
creddit data, liquidity statistics, and other factors, A finandal instrurrent’s lewel within the fair value bisrarchy is based vpon
the lowest leved of sny input that i significant to the fair value messurednent. However, the determination of what
comtitules "observable” requires significant judgment by the imestrent Manager. The Imaestrment Manager considers
otmereabie data fo be market data which b reacily available, regpularly distribated or updated, reliable ard verifiable, not
propeeetary, and provided by incependert sources that are actively imvolved in the relevant market, The categoization of a
fnarcisl irstrument within the hisrarchy B baied upon the pridng trensparency of theinsirument and doet not neoessarly
correspond ta the maestment Mansger's perceived risk of that instrument,

Imvestments whose values are based on the quated market prices in active markets, and therefore dassified withan Leved 1,
would Inchaie actively traded equities, cerfain LS. government ard soversign obligations, and certain money market
spoueities, The imvesiment Manager would mat adjust the cuoted price for such instrumenss, sven in situations wherne the
Fund held 8 lange pasition and a sale could remorably impact the quated price

Imepstonents that trace in markets that are not considenad tobe active, bt are valued based on quoted market prices, dealer
quptaens or ahennatbee pridng sources supporied by observable inputs are dissified within Level 2, These indhude
mvestment grace debd securities, short-term nvestments and forward forelgn ourrency exchange contracts. As Level 2
mestments include poditions that are not traded in active markets andfor ane subject to transfer restrictions, waluations
may b adgusted to reflect illiquidity and/or mon transterability, which are generally based on aailable market information.
Irwestnents dassified within Level 3 hewe significant unobservable inputs, as they would trade infrecuently. Level 3
nstrumant s would include asset-backed securities and collateralized mortgage obligations. As observable prices are not
available for those securities, the Fund would use valuation technigues 1o derive the Tair value.

Tha imputs of methodology used for veluing securities sre not pecessarnly anindication of the risk o odsted with imesting
i thase seourities.

In acenrdan o with ASU 2015407, the Fund's imeesiment in other imiestment companies has not been categorized in the fair
wzluz higrarchy nor in a roll forward of imeestment activity.
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

SUMRARY OF SIGMIFICANT ACCOUNTING POLICIES [eontinucd)

Varliatron of tmeestements [conbinued]

The Frllvwang 1able presents the financial irstruments cantied on the 312 ement of Assels and Liabilities by caption and by
Bewed within the valuation hierarchy &5 of Gecomber 31, 2034, Further clawifications of the finandal nstruments are
presented in the Porifolio of investments,

Bxuens ot Falr Valus Fak Vake a1
Levell Level 2 Level 3 Decersber 30, 2024
Forwird Fandsgn Currinty
Eachang o Contracts (] - e al:-:..r_i-r Lse - LI!E ]D-'..:I'E_:I'
Tenal [ - o 104757 LsD - L 108757
Liskilinies ot Fair Value Fak Yakie 51
Level Level 2 Level 3 Decensbier 31, 3034
Foeward Fanesgn Curransy
Esthange Contracts [E"5] - LAE {14 2EE LSO - UE +] [384,883)
Toxal Ll = LIS [ELUES]] L5k - LIS (384,803

Daing the year ended December 31, 3024, there were no transfers in or out of Level 3 The Fund's policy is to determine
beveling and assess all transfers as a1 a year end date,

Foveign Currency Trantlation

Assets and liabilities held in currencies ather than United States Dollar {"US0™ o the “Functiznal Cummercy™) are trapsiazed
1o the Functional Currency at the rate of exchapge prevailing 21 the finamcial staterment dite ncome and expinses arg
trarslated at the rate of exchange prevailing at the date on which the income or expens e is inourred, Realized and unrealized
gairs and lowes anising on foreign aumency ramactions are inchuded in the Statement of Operaticns in the paniod in which
thisy aetur.

The Fund does not ksolate that portice of the results of operations resulting from changes in forelgn exchange rates on
mmyestments from the fluctuations anising froem changes in market prices of securities held, Such fluctuations ane included
with the net realiped and unrealized gam or loss from imvestrments,

Income Toxes

Unier the ourrent Bws of the Cayman Istands, theee are na incorme, withsolding, capital gains o other 1axes payable by the
Fund in certain jurisdictions other than the Ciyman |slands, foreign taaes miy be withhed at source on dividends and
ittt e eivied by Uhe Furd, Capital gairs derived by the Furd in sueh jurisdicions genetslly will b eempt boam lorsign
ncome or withholding taxes 3t spurce, The Fund infends 1o conduct Bs affairs such that it will not be subpect to ncome tax
i any jurssdiction. As aresult, no provision for income taxes has been made in the financial statements, Unitholders may be
tamed o their proportionate share of the Fund's tax basis income based on their individual droumatances.

The Fung follows the authoritate guidance on accounting for and dsclosure of uncertainty in tax positiors [Fanancial
Aceounting Standards Board {"FASE") - Accounting Standards Codification 740), which requires the Mapager to determine
whather 3 tax position of the fund i more likely than rot fo be sustained upon examination by the applicable faing
authority, induding resolution of any rdated appeals or liigation processes, based on the technical marits of the position.
Faf tax positions mesting the mone oely than nat threshold, she tax benefit recogrired in the financial staterment s is reduoed
by the largest bernefit 1hat has o greater then filty percent likedibood of besng realired upon vlimate settlement with the
relevant taxing authodty. The Marager has determined 1hat there is minemal or no effect on the finandal statements being
urdier this authoritative guigance.

Favward Forvign Currency Exchange Confracts

Thee Fund srury erber inte forward foreign ourrency exchange contracts 1o hedge agairst forsign currency eachange rate ks
an ol or 2 portion o non-LS D denomen sled irvestments of for efficient portiolio management puriposes. When sntening
nto a forward forsign currency exchange contract, the Fund agrees to receiee o deliver a flaed guantity of Torei gn ourrenoy
for an agreed-upon price on an agreed fulure date, These conbracts are valued daily, and the Fund's net equity therein,
represerting unreslined appeecistion/ [degrecistion] on the comracts &5 mestunsd by the difference between the forwand
foreign cumrency exchange rates at the dates of entry into the comracts and the forwaed rates at the reporting date, is
mcluded in the Statement of fddets mnd Lishilities. Realized end unrealined gains and lotses are included in the Statement of
Operaiins,
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TRP Us CORE GROWTH EQUITY FUND
MNOTES TO FINAMCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

SUMRARY OF SIGMIFICANT ACCOUNTING POLICIES [eontinuced)

Forwond Fovmign Currenacy Exchemge Conbrocls foominued)

Thsese nstruments imvoke erarket risk, credit risk, or bath kinds of rsks, in excess of the amount recogricesd n the Statement
of Assets ard Lisbslities. Risks arise from the possible inability of counterparties to meet the terms of their contracts and
from mowement in currency and securitins walues and interest rates, In addition to the Class level hedging, the Fund had
realized gain of USD 3,217 on 2 forward foreign currenoy exchange conracts during the year with an average notional of
USD 196,060 and an average term fo maturity of 11 days. The Fund abo hed reslized loss of USD 1,365,785 on 43 forward
foreign curfency exchange contracts hebd ot the IPY Hedged Cass level duding the year with 80 sverage notional of USD
5,270,939 and an average term to matuity of 18 days.

Cosh ond Foremgn Curremy
Canh ard forsign currency cormpn e 2ll cumency hold with Brosen Brothers Harrimnan & Co., and overnight and other short
term placements with other firancial institutions,

INVESTRAENT N THE UNDERLYING TUND

Tht Fur shall primarily imeest in shares of U5 Blue Chip Equity fund [the “Urderlying Fund®), a sub-fund of T. Rowe Price
Furidd SICAN, & 1ocieté dimvestissement & capital variable (*SCAVT) established under the laws of Lurermbowng. The SICAV
caalifies a3 an Lindertaking for Collecting Investment in Transferable Securities {"UOTS™) under Part 1 of the Luxembourg
Law of Decesrber 17, 2010 o undertzkings for collective investmen jthe "2010 Law"] and is negistered on the ofidal kst of
collective imvest ment underakings mamntalned by the Comerission de Sunveillance tu Secteur Finander (“CS5F7)

Thae objective of the Underlying Fund is 1o increass the value of its shares, over the long term through growthin the value of
s mvestaments, by imeesting rainky in 8 diversified portfofio of stodks of large snd medium sived “Blue chip” comparies in
the United States

Specifically, the Underlying Fund imvests primarily In eguity and eguity related securities of companies that are either
incorporatesd in the United Statet of America or condudt mrs? of their busimess there, that have a madet capitelization equal
1o or greadter than the compecses in the Russell Mid-cap Index or SEP Mid-cap 400 index, dnd that have a leading market
position, sexsoned managemer anrd swong firancial fundamentals, Types of securities may indude comenon stocks,
preferced slocks, warrants, Amercan Depository Recsipts (TADRs"), Eurapean Depositofy Receipts ("EDRs"] and Glabal
Depository Reosipts (GOR"L

in sapking to adhipwe the Underdying Fund's objective the Underking Fund may also invest, on an ancillary basls, in other
eligible securities 84 dederibed in i3 prospectus, this may indude elighle secomties from oiber countded, 1o more than a
lrrited extert.

The Underlying Fund may use derkatives for hedging and efficient portfolis management,

The Unicertying Fund's financial statemerts are prepared under gener2lly accepted acoounting prindples in Lusembourg and
the accounting polices of the Underlding Fursds ane substantially consistent with these of the Fursd Units of the Underying
Furd iy be receemed on eadh Business Cay.

UnITS

The ret asiets of the Fund Sre divided mto JPY Hedged Oass Unittd and USD Class Unitd. The Unitd are denderanated in
lapanese Yen and United States Collar. JPY Class Units and USD Class Units are snilable to an ehigibde iranstor wha i any
person, corpaaation of entity which & not (1) 2 "US Irvestors” (as defined below); (i) 8 person of entity resicent or dosmaciled
in the Cayman |slands {exduding any obgect of a chanitable trust or power or an exempled of non-resident Cayman (dands
compary]; {ii} unable fo subscribe for or hold Units without viclating applicatie laws, and (iv) 8 custodian, rominee, or
truster for ary porson, corposation of entity desonibed in (i} to (i) above, or such other persons, corporations of entities as
determined from time 1o tirme by the Manager, with the spproval of the Trustes

‘while all or substantially all of the assets of the Fund may be bald iin U5, Dollars, it is intended for the fund to enter imo
hedging armangements for the benefit of IFY Hedged Class Units, which are denominated in Japanese Yen, Those
arrangements will be to hedge agains adverse movements of the curmency of denomination of the irvestrments in the Serdies
Trust redathve to Yen. Any profits, gains, losmes, coits, income and expenditore awadated with such hadging arrangesments
wiill ber bawmie by JPY Hedged Class Units,
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TRP Us CORE GROWTH EQUITY FUND
MNOTES TO FINAMCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

URITS [continued)
Fof the year ended December 31, 20024, the notional exposune on the JPY Hedged Class forward comency eachange confracts
apgwranmal ed the sverage ned assets for JPY Hedged Class being net log JFY and short USD, Open contracts 31 year end are
disclosed i the Portiolio of imvestments.

The Manager may determine o issue one of more clsses of Units of the Fund without prior notice to of wiitten consent of
the Unithalders.

Al of the net assets attrbutable to JPY Hedged Class Units and USD Class Units are beld by one Unitholder,

I Hedged Class S0 Clats Total Fund

Balance at Dacemder 33, 2023 [E14] TAA6 668 S0 113ESREN LSD  12L.305.2%
Subncriplinng during the year 11,835,678 504,072,892 61,908,570
Bidarnption, during th yoar (13,112,958) [y R r r] ] L5 TR}
il s e i et AR NG o dpr Mions 775,481 AL G657 41,345018
Bt Aviats it Docambar 31, 7074 (L1 B EI0 LSO 16JEA6.633 LAD  17L603.657
Bernbar of Linits in ivsae s Dasemiser 21, 1023 6,669 1,070,817 1106486
Uriits. ivsund during the yaar 105, TS I ELE SR 2654355
Units. rsdingrniaed during thi yokr 1119.903) [ROTERES) 1B, TER
Rarnber of Units in ivsar st Dicemier 31, 2024 2,551 FSILE12 T SELUGT
B Adaet Maluo o Lnit 3 Bocanisgr 31, 1034 [EA4] 111.02 UsD .87

Subseriptions for Umils

USE Class Units were subsoribed for by ERglble investors during the nitial Offer Period at the initial purchass price of W50
10000 per Unit, JFY Hedged Class Units wene subsoribed for by Eigible Imvestors during the inktial Offer Fericd at the initial
purdhaie price of 1PY 10,000 per Urit. The initial Offer Period commenced on June 18, 2018 and ended on June 27, 2018 n
acdition to the subsoription price, the applicant shall pay @ sales charge ciloulated at upto 35 {exduding any tix appdicable}
of the purchase price, to the Distrbutor. There wene no sales changes pakd duing the year ended December 31, 2024,

During the nitial Offer Period, the mirimum sbscription for USD Qaws Units per subsoiiber was 10 Units or mone, and in
multiples of 1 Unit thereafter, During the Initisl Offer Reriod, the minemum iritial subscoription for JFY Hedged Class Units per
subseriber was 1 Linit of rmore, and in multiples of 1 Unizs thereafier,

©n and after the Initial Cosing Day, the minimum subscription for WS Class Urdts per Unitholger is either 10 Units or mone,
gt i moultipdes of 0,001 Unks thereafier or USD 100, and in miudtiptes of WSO 001 thereafter, On and after the irdtial Closing
Dy, the srenimum subscription for JPY Hedged Class Undts per Unitholder is either 1Unitor more, and in rmultiples of 0.001
Units thereafter or JPY 10,000 and in reultiplis of 197 1 thereafter.

The Menager may waive of change the rrirsmum iritial and adgitional subsorption amounts set forth above n its sole
diseretion from time to time.

Lt Redemptions

The Fund réecognizes redamptions in scoordanoe with the suihoritative guidanse on datinguithing Rebilitees from eguity.
Rederrplions, whether expressed & Urited Sates Dollar, Japanese Yen or Urits, sre recognized a5 labilities when each of
the Japanese Yen and United States Dollar Unit amounts requested in the redemption notios becomes flaed, which generally
may occur edther at the tieme of the recept of the notice, or or the last day of a fiscal year, depending on the nature of the
request, A3 a result, redemptions paid after the end of the year, but besed upon year end net asseds ane reflected as
reclemption: payable af December 31, X34 There were USD 436,857 of redemptions payable a3 at December 31, 2024,
imeluded 89 Payable for Units redesmed in the Statement of Assats and LisbiBtaes,

Repurchase of Limits
Units may be repurchased at the option of Unitholders on sach Aepurchase Day {means each Valuation Day, of sudh ather
day or days a5 the Marager may from tirme to time determine in respect of the Series Trust],

Unitholders wishing to have Urits repurchased must send a completed Repunchase hotice fo the Distributor so @ to be
recebed by the Distributor ne later than 3:00 par. (Tokyo tirme) on the relevant Repurchase Day. The Distributor will send
the cosmpleted Repunchase Motices 1o the Sub-Administrator by no later tham 6:00 pom. (Tokyo tiere) om the relevan
Aepurchase: Day of by such other time a5 the Sub-Administrator may in any particuler cose detorming,
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TRP Us CORE GROWTH EQUITY FUND
MNOTES TO FINAMCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

UBITS [eontined)

Repurchate of Uil [cantinaed)

if the relevant Repurchase Noticeis not received by the Sub-Adminisrator by the relevant time, the Repurchase Notios will
be hebd cver urtil the pext Repurchase Day and Linits will then be receermsd a1 the relevant repurchase price spplicable on
that Repurchase Bay. in the event either the day after the relevant Gealing oy or the day faling two days after the relevant
Dealing Day is a day on which banks or stock axchanges in Japan are not cpen for normal business, any Aepurchase Notice
rectivid o such Dealing Day, shall not be accepted and insterd, will be aceepbed an the next Dealing Day.

A Aepurchase Notice, onge glven, b irrevocable,

Compulkony Redemption
in the event that the Trster or the Manager shall determine that any Urits of any class of a Fund ane being beld by or for
the benefit of a person whais not an Elgible ireestor for such Fund of that sudh kolding would cause the Trust o the Fund
e b recuuir et to register, be subject totax of vinlate the lws of any juriscsction, or if the Trustew o the Manager has reason
to coubt the legitimacy of the source of monies vsed to fund the subscription or purchase of sech Units, or for whirtewer
reason {which may not be disclosed by the Trustes or the Manager {o Unitholders) that the Trustes or the Manager considers
EpgroyHinte ot it s sbsolute discretion having regand to the intenests of the Urithokiers of the relevant Class or the Uritholders
of the Fund &% & whole, then the Mansger, sfter contuliation with the Trustes, may direc the holder thereof to sl { subjsc
1o the provisions desoribed below in the section headed “Transfer of Units™) sudh Units within 10 days and provide 1o the
Trustes and the Marager evidence of such sale, falling which the Manager may redeem such Units.

Termination of the Fumnd
Upon tenri nation, the Marager will realize all the assets of the Fund, and after paying out of retaining poecuate provision
for all Eabilities properly payable and retairsng provision for the costs of the termination, the Trustee shall ditribate the
proceeds of that realization fo the Unitholders proportionatily to their respectiee interests in the fund as of the date of
termination of the fund

Ditf ribartions to Linit holders

Thee Marager may, in its sole ghcretion, ceclare distributions and no guarantee is made that these will take place, Distribution
will be declared anpually on sach Distribution Aecord Date and caloulated on each Ex-Distribution Dete. Distribution Period
i & pwiod commiancing from the calendar day following the preceding Distribution Record Date and ending on and induding
the Gistabution Record Date. The distributions will be paid on the refevant Cigtribution Payment Date, prosided that such
amourt {if ary} declared with respect to the rlevant (lass of Urits in respest of the applicable Cistribution Pesiod shall only
be paid out of the Fund's met income, realined and unrealived capital gairs and any distributable furds of the Fund
attributable to Such Class of Units a8 deter mined by the Manager.

The dedaration of distrbuticns to Unitholders reduces the Olass Lewd Net Asset Value per Linit without eny corresponding
chargi in the number of Class Leve Urits per Linith older. This results in a Unitholder*s overall imeestment in the Fund being
recuced, In additon, any distribatbors during a Distribution Pericd which are in excess of the Fund's net increase i net asoets
resulting from operations results in 8 portion of the distribution being returm of capital,

The amount of distributions, i any, will be determired by the Manager in its sole discretion, and no representation or
guararten ismade that a distribution will be mada in respect of cach or any Distritution Period,

Copifaliration

Thee et Assed Value perUnit is ilculsied for eadh Dealing Day (eachValuation Cay, or such other day or days as the Manager
rray from thme to tire deterrrine in respest of the Fund), by dividing the difference in value between the furd's assetsand
Eabiltied [inchuding accrued feei snd expermes of the Fund] by the rumber of Units outstanding

Thae Trust Desss stipulates that the number of Urats 1o beissuedin the Fund shell be unlimited as the Marager shall determine
and shall be without par value,

DERNVATIVE FINANCIAL BYSTRUNMENTS
Accounting Standand Codificstion (ASC) 815-10-50 requires disckesures about derivative imfruments and hedging sctiities.
it reuies that the Fund disdose: a) how and why an entity wses derhathee instnaments, b) how dervative Bstruments and

related hedged ierms are accotmed for and €] how derbative instruments and related hedged items affect am entily's
finarcial position, financial performance and cash fliows.
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

DERMATIVE FINANCIAL BSTRURENTS {comnttinuid)

Thar Fupd trarsacts forward dervative nstruments prmarily for hedging purposes with each imstrument's primary risk
exposure beang foreign exchange risk. The forward foreign currency exchange comtracts held by the Fund do not qualify as
hedges for acoounting purposes under the requircements of ASC 815, The fair value of these derfrtiee inst rume nts is included
in the Statement of Amets and Liabilties with changes in fair walue reflected as realized gaind/{losses] or net change in
urvealived appredation/depredation] on derhatives within the Ststement of Operations. [Note 2],

The Fund may amter info an International Seaps and Derbvatiee Assodiation, Inc Master Agreement (1504 Master
Agrenmrent”) with i85 counterparties in order (o mitigete counterparty riske The 1508 Master Agresment s 1ypically
negatisted by the Fund and its counterparties, containing the bi-lsteral terms and conditions for all subsecuent diivative
trarsactiond. The SOA Maiter Agreement allows for the netting of all amourtd owed to of due from courterparty ichs
2 single net payment ¥ a credit event o difault should occur,

The Fund has dected tonod offset fair value recetvables and payables for derivative contracts on the face of the Statement
of Assets and Liabdlities,

At Decerriber 31, 2024 the Fund had erered into the following dervative asiets by courterparty it of amounts rvailable
Tor offset under a Master Netting Agreement [“MNA"} and net of any collateral recedved by the Fund

Deriviative Ateert Cerbeatives Worrcath Cath Het Anspunt of
Courterpaty Subjectto 3 MKA  Avallable for Offoee Coll | Received Collateral Recelved  Dwsbvathes Assers!
Browry Beothars Harnman & Co.  USD 103,815 LSO 13.526) UsD =- LS50 - Ush 100,250
CHi FB a1 1341) = - -
Toral usp 104757 UsD 14,487 USD - usp - usp L0250

At December 31, 524 the Fund had entered irmto the following derivative Babilities by counterparty net of amounts available
for pffset uncer 3 MNA and net of any collateral pledged by the Fund

Boet Ammount of
Dervative Wabiitier  Derdvatheet Fgan-tath Cath Derfvathos

‘st B rp Ty Subgect o 3 MKA  Avaslable for Offoet Collateral Pledged Collateral Mledged Liabilities!
Erovam Brothgrs Hareimae & Ca. IS0 3535 UED 13,526) Lsn = LUaD = LD -
[« i) wET [T - - TEOALG
Total usg FELERI USD (4,867) WD - Usp - usp 250,410
it At aguih Bui Nt BNt Aol v ke pable Eoem the Siarterpacty i R v of defiet,
At Decermber 31, 2024 the Fend bad erered i the follvwing derivatives:

Anzet Dbt _'uala!!nuhaﬁu:
Derhathes SEtement Statement
Fiot Account ed for az of Aot ancd off Ateets snad
He Inst rumenits Liahilities Location Fair Valar Liabiities Location Falr Valus
Forward forsgn curandy Lnrolipid appridiatan LUirriab pisd depretiation
amsharipe eoracts on ferward dankgn o farwand foraign
Furrancy Risk] cuTency gachange [ L~ ] 108,757 curancy sachange usn 384 883

Zontiac sarrits

The effect of derivative instruments on the $tatement of Operations for the year ended December 31, 2004

Derivatives hot
Acpounted Logation of Realired Charge in Unreaboed
for at Hedging Gain er [Loa) Gain o [Lo4i] Appreciation or [Depreciation) on
I truments on Dervathes on Devivathoes Derivathes
Forward lormgn cuerancy Nt reakieed loss on Torwand foraign
eshirge SarArics Eurrindy Ensh e Corrat;
Eurrinisy Risk) chinge in unredlized depeedimion on farwnd
foraige ourrerncy exchaegs conrac (5] 1I6RSEE LD STz
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TRP Us CORE GROWTH EQUITY FUND
MNOTES TO FINAMCIAL STATEMENTS {continued)
For the Year Ended December 31, 2024

PAANAG ERVENT FEES

The Manager is ertitled to receiee out of the amets of the Fund & management fee of a total of up o 0. 28% per anrum
{QLO3% per annwm in respect of the fes for the Manager and 0.25% per annum Tor the portion of the Net Asset Value up to
USD 250 emillion, 0.24% per anrum for the porticn of the Netd Asset Value over USD 250 million up to USD 500 million and
01,223 per anmam for the portion of the Net Aset Value ower USE 500 million in respect of fee for the imaestment Manager}
of tha Met Asset Value acoued on, and calculated as at, each Valuation Day and payable monthly in arrears, in addition, the
Manager is slo entitled 1o be reirrbursed oul of the sssets of the Fund for sy experies incurmed By i in the proper
performance of its powers and duties & permitted under the Master Trust Deed.

During the year ended December 31, 2004, the Manager earned fees of LUSD 410,146, of which LSD 40, 761 15 st autstanding
a5 of Decesrmber 31, 2024,

The Marager will pay the fees of the Investment Manager out of its feed The Imestment Mamager wall be responsable for
paying the fees of any of it delegates or other parties appointed by the ivestment Manager to perform its function in
respect of the Fund: provided, hoessver, the irvestiment Manager rmay charge & trenseclion fee on the subsoiptions and
recemptions of shares of the Underlylng Fund,

CUSTODLAN AND SLR-ADMINISTRATOR'S FEES

T Fund has @ custody and accounting agreement with Brown Brothers Hameman & Co. (the “Custocian” apgd ~Sub-
Admmitirator”] for which the Cuslodian receives a fee caloulated and paid monthly bised on total astets and tramiaction

wolume.

The Custodisn and Sub-Adminisirator i ertitled to receive out of the asets of the Fund an adeinistration fee [incduding
trapsfier agent fee] on the Met Asset Value acorued on, and calculated as at, sach Valuation Day at the following anrual rate:
« WO7% up 10 fand incheding) USD 250 million;

- (L6 up to [and inchsding) USD 500 rrillian,

- (LOS5 ower USD SO0 rillion.

Such sdministration fee & payable mormbly in arrears, and subject to the manimumn annual fee of USD 60,000, The Sub-
Adminiztrator is sho entitled to receive cut of the atsets of the Fund fiees for currency administration and execution sendces
at tha rate of 0,055 per anmum of the Net Asset Value of the relevant Unit Class, subject to the minimum anmal fee of WSO
50000, n addition, the Custodian and Sub-Administrator is abo entithed 1o remhse oustomary safckeeping foes and
trarsaction charges. All out-of-pocke! experres of the Custodian ard Sub-Adsrini sirator shall also be borme by the Fund.
Duafing the yiar ended December 31, 2024, the Custadian and Sub-Adeinistrator earmed fess of USD 126,108, of which LSD
26,183 Is still outstanging as of December 31, 2024

TRUSTEE FEES AND ADMINISTHATORS FEES

Thae Trustes 15 entithed to receive cut of the assets of the Fund 3 combined fee at the rate of QD15% per anrum of the Net
Msset Value accrued on, and calculsted as ot, each Valuation Day and peysble quartedy in arrears, sbject 1o a mirsmum
armal foe of USD 15,000, Curing the year ended December 31, 2024, the Trustes sarned foes of USD 27,290, of which U0
13,775 is still outstanging as of December 31, 2024,

AGENT COMPANTS FEES

The Agent Company is entitled to receive out of the assets of the Fund a fee at the rate of DO3% per arnum of the et Asset
Wahae accrued o, and caloulted as a1, sadch Valuation Day and payable puarterlyin arrears. Guring the year ended Ceoember
A1 2004, the Agent earned fises of IS0 43,848, of which USD 12,824 5 stll out#anding as of December 31, 2004,
DISTRIBUTOR S FEES

Thae Distrsbutor s entithed to recebve out of the assets of the Fund a fes at the rate of 0653 per annum of the Net Asset Value

accrued on, and calcuated as at, each valuation Day and payable quarterly in anrears. Quring the year ended Decamber 31,
2024, the Distributors earmed fees of USD 952,397, of which USD 277,853 ks silll outstanding as of Decamber 31, 104,
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
Far the Year Ended December 31, 2024

OTHER FEES AND EXPENSES
Tha Aderanistratof receiaes LSO 1,500 per annum for FATCA f CRS commpliance services,

The Underlying Fund is entitled to recedos ot of the assets of the Underlying Fund, a fee af the rate of (L65% per armum of
the Met Asset Value of the Underying Fund.

FIMANCIAL RISK MANAGEMENT

The Fund's activithes expose i 10 2 varlety of financial risks: market risk [Incucing price risk, interest raite rsk, and curmency
risk), orecHt rick and Bouidity rid

Sfarkel Risk
All irestmaents present a itk of boss of capital. The imestment Manager moderates this itk throwgh a careful selection of
secudities and other finandal instrument &

Thae Furd's Imepstment management process is desoribed in Note 1. The prmary detenminant of the fund's abiiity to mest
s olbjective of mid 1o long term capital appredation while earping income |s dependent on the performance of the
imeestment in the Underlying Furd. The Fund's overall marke! positions ane monitored @n a daily basis by the Fund's
Irwestnent Manager.

Thae values of the Fund's irvesterents are affected by 8 number of factors, nduding but not Bmited to, changes in the wider
economy, finandial and currency markets, fordign currency exchange rates and imterest rate movements. The Fund enters
into forwand contracts which 10 warying degrees represent @ market risk in expess of the amourt reflected on the Fund's
Sistement of Assets and Lisbilities. The notional amount of the foreard conteact represents the extert of the Fund's
partcipation in thede finandal nstruments. Maret misks associated with tuch forward comrtracts srie due 1o the padsible
mrvearnts in forelgn currency exchange rates underdying these instruments,

Orther market and credit ricks inchude the possibility that there may be an illiguid market for the coriracts, that the dhange
in the value of the confract may not directly correlate with changes in the value of the undedying currencies or that the
counterparty to a3 farward cortract defaulis on its obligation to perform under the tenrs of the eortract. The Fund's exposure
1o laas due to courterpany ron-performance on open Tutures, forwand foraign cunency exchange, swap and options
contracts is Bmited to the unrealized appreciation inherent in such finandal insruments which are recognioed in the
Statement of Assats and Liabiities,

Credil Risk

Credi risk represents the poterdial ks that the Fund would incur if the counterparties, failed to perform purtuant 1o the
terms of their obligations to the fund For exchange-traded contracts, the exchange acts o the counterparty to specific
trapsactions and, therefore, bears the sk of delivery ' and from courerparties of spedfic positons. The Fund's
maregement does not consider that cnedit risk related 1o open derivative comracts will have material adverse effect on the
financisl condition of the fund

Although the Minager imoritors the Custodisn and believes it tobe am appeopriate anstodian, there is no guarantes that this
o any custodien that the Fund may we from time 1 time, will not become nsobéent, which could lesd to loswes for the
Furd

‘while both the LL5, Bankmupicy Code and the Securities imvestor Frotection Act of 1970 seek 0 profect customer property
in the event of a failure, insolvency or Equidation of an inssitution, there is ne certainty that, in the event of a fallure of an
imstitution that has cusiody of Fund assets, the Fund would mot incur losses doe to s assets being unavailable for a period
of tiere, LlEmat ey less than full reeovery of its assets, or both. Becaise all of the Fund's cash i in custody with a single
imstitution, such losses could be sigrifiant and could materially wrpair the sbility of the Fund (o schisae s irvestment
abjective, The Fund is subject to orecit sk to the extent that this irstitution may be unatde to fulfill its oidigations o repay
amourts pwed,

Liquidity Risk
Iresitort should be aware that the vabue of Linitd might fall & well 34 e Irvestment in the Fund imehes 2 degree of risk,
there cam be no assuranoe that the Fund's ivvesiment objective will be achieved,

Tha Fund is ruposed to daily repurchase of its Units bu? management befeeves that the Fund has suffident resources to mest
the present and foresecable needs of its busingss operatipns and, if pecessary, the liquidity to fund repurchases and achiowe
& market pasition appropristely reflecting a smaller capital base. This position is monitored continually by marsgement 1o
ervune that the Fund has the ability to meet ity obligations.,
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TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
Far the Year Ended December 31, 2024

FINANCIAL RISK MANAGEMENT [continued)

Ligurdity Rk {contimned)

The Trustee, after consultation with the Manager, may suspend the Bsuanoe and repurchase of urits and paymers inrespes
of such transactions in any circumdances where the aloulstion of the Underlying Fund's Net Asset Value per unit is
susperdied, The Trustee will inform unitholders of such a suspension as soon as practicable after it s imposed or Bfted,
Subseription applications and repurchass natices cannot be withdrawn during sudh sus pension and will be processed for the
next Dealing date. Al Urithalders af the Furd will be promptly notified inwriting of any such suspension ard will be promptly
notifeed upon termination of such suspension,

Currency Risk
Thee Uit price of LSO Class Unhs is detemined in LSO, and the Unit prece of | 7Y Hedged Class Units is determianed in Japarese
ver while the fund s denominated in LLS. dollars. The Fund, however, may ineest a portion, or all of, s assets in other
culfercies, of in imtruments dencerinated in non-Japanese Yen of non-US Dollar currencies, the prces of which will be
detenmined with reference fo such non-lapanese Yen or non US Dolar currencies, The value of the Fund's assets will fuctuate
with lapanese Yen exchange raies 2z well a5 the price changes of its imestmants in the various local markets and ourendes

The furd also may wiilize optiors and fonward contracts to hedge against cumency fAluctuations, but there an be no
assurance that such hedging transactions will be effective, and such technigues entall costs and additlonal risks,

The Ireestiment Manager monitor s thie fund’s curfency expotens on 8 dailly bats
BORROWIRNGS

The Mamager andfor its delegates ray borrow monies for the account of the Fund provided that it will not boeraw mosney
if, as a result of such borrowdng, the aggregate amount of outsianding borrowings effected on behalf of the Fund would,
immediately following such borrowing, excend 10% of the vaher of its net assets, save that this limit may be exceeded
temporarily for o pefisd not exceeding 12 months in special ituations nduding, without limitation, & merges of the Fund
with snother series trust, investment fund or ather type of collectiog imvestment scheme.

Theere were no borrowings during the yesr erded December 31, 2024,

COMMIMMENTS AND CONTINGENCIES

n the normal course of busingss, the Truster on behalf of the Fund may enter into comiracts that contain a vaniety of
regiesEr tEors and warranties and whith provice geoeesl indemnifizations. The general ndemmifications spply not only to the
extent such representations and warranties areurrue but slsomay cover third parties sudh as the Fund™ s Admiristrator, fuditor
or Insestment Manager for clainns relted 1o the senvices performed for the Fund The Trestiee's masimum exposune under any
such arangements is unknown, 3s exposing only anses tothe extent future dalkres that have not yet ocourned ane made agaanst
the Trustes However, based on experience, the Trustes expects the ridk of koss to be remote.

SUBSECQUENT EVENTS

Management performed 2 subsequent events review up o May 16, 2005 which is the date the financial statements were
available to be s,

Effoctier Jaruary 1, 2005 through May 16, 2025, there were subsoriptions of L50 180,260 and there were redemptions of
USD 285 430 an redpect of 20 Hedged Chigs Units. There wese didtrbutions of nll in redpect of 1PY Hédged Olidd Uit

Effectree Jarwary 1, 2025 through May 16, 2025, there were subscriptiors of USD 17,143,753 and there were redemptions
of USD B,768, 767 in respect of USD Class Units. There were distributeons of nil in respect of USD Class Upins,

There ane ro other tignificant esvents to report as they relate to the Fund.
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2026
210,328,316.54 33,734,558,690
351,902.60 56,441,658
209,976,413.94 33,678,117,032
8,192,130
52,395
24.87 3,989

18,723
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2025 31
2025 2024
5,294,366 849,163 4,561,628 731,640
1,646,749 264,122 1,834,018 294,158
6,941,115 1,113,285 6,395,646 1,025,798
1,497,979 240,261 1,655,120 265,465
1,497,979 240,261 1,655,120 265,465
480,000 76,987 480,000 76,987
4,963,136 796,037 4,260,526 683,346
5,443,136 873,025 4,740,526 760,333
6,941,115 1,113,285 6,395,646 1,025,798
11
10 22
2025 11
129332

160.39
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2025 31
2025 2024
12,773,881 2,048,803 12,998,608 2,084,847
(11,819,837)  (1,895,784) (12,015,683)  (1,927,195)
954,044 153,019 982,925 157,651
(17,231) (2.764) (104,049) (16,688)
936,813 150,255 878,876 140,963
(234,203) (37,564) (219,719) (35,241)
702,610 112,692 659,157 105,722
702,610 112,692 659,157 105,722

11

160.39
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¢ >y C > ( c Dy > C )
480,000 76,987 10,351,369 1,660,256 10,831,369 1,737,243
659,157 105,722 659,157 105,722
(6,750,000)  (1,082,633) (6,750,000)  (1,082,633)
480,000 76,987 4,260,526 683,346 4,740,526 760,333
702,610 112,692 702,610 112,692
480,000 76,987 4,963,136 796,037 5,443,136 873,025
11
160.39
2025 31
2025 2024
702,610 112,692 659,157 105,722
16,998 2,726 98,264 15,761
234,203 37,564 219,719 35,241
233 37 5,785 928
954,044 153,019 982,925 157,651
187,269 30,036 58,583 9,396
(171,626) (27,527) 9,320 1,495
(219,719) (35,241) (27,715) (4,445)
(233) @37 (1,179) (189)
749,735 120,250 1,021,934 163,908
(6,750,000)  (1,082,633)
(6,750,000)  (1,082,633)
749,735 120,250 (5.728,066) (918,725)
4,561,628 731,640 10,387,958 1,666,125
(16,998) (2,726) (98,264) (15,761)
5,294,365 849,163 4,561,628 731,640
11
160.39
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12
2025 31
2025 2024
12,666,479 12,773,098
107,402 225,510
12,773,881 12,998,608
2025 2024
45,772 44,961
45,772 44,961
2025 2024
16,998 98,264
233 5,785
17,231 104,049
31
2025 2024
(234,203) (219,719)
(234,203) (219,719)
(234,203) (219,719)

2024 31
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2025 2024
936,813 878,876
2024 25
(234,203) (219,719)
(234,203) (219,719)
25.0 25.0
2025 2024
1,560,608 1,710,268
52,370
86,141 71,380
1,646,749 1,834,018
2025 2024
221,928 214,067
202,510 230,168
839,338 991,166
234,203 219,719
1,497,979 1,655,120
2025
31
30
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432,578 2024 700,040 2025 31 10
43 2024 64 43 2024
78
10
2025 31 2025 31
2025 31 @ o ©
( ) ( ) ( )
793,638 59,016
5,075,949 489,301
2,302,911 241,397
624,356 49,624
11,448
105,235
8,913,537 839,338
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1,086,979 84,395
4,907,366 409,093
2,308,193 439,668
705,026 56,062 52,370
26,078 1,948
107,407
9,141,049 991,166 52,370
(a
®
(c
(d
2025 31 79,835 2024
11
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MNIKKO AM GLOBAL CAYMAN LIMITED
STATEMENT OF FINANCIAL POSITION
A5 AT 31 MARCH 2025

Note 2025 2024
UsD usp

Assets
Current Assels
Cash and cash eguivalents 5,294,366 4,561,628
Debtors T 1,646,749 1,834,018
Total Current Assets 6,941,115 6,395,646
Liabilities and Equity
Current Liabilities
Creditors ] 1,497,379 1,655,120
Total Current Liabilities 1,497,973 1,655,120
Equity
Capital and Resenves Attributable to Equity Holders
of the Company
Share capital 480,000 480,000
Retained earnings 4,963,136 4,260.526
Taotal Equity 5,443,136 4,740,526
Total Liabilities and Equity 6,941,115 6,395,646

The annexed notes from 1 to 11 form an integral part of these financial stalements.

These financial staternents on pages 10 to 22 were approved by the Board of Directors and autherised
for issue and signed on its behalf by

A

D Cruise
Direchor

11 July 2025

Company registered number: 129332
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MIKKO AM GLOBAL CAYMAN LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2025

Mote 2025 2024

UsD Usn
Revenue 3 12,773,881 12,598,608
Adminkstrative expenses 111,819,837} (12,015,683}
Operating profit 554,044 982,925
Other expenses 5 {17,231) {204,043}
Profit before income tax 936,813 878,876
Income tax ] 1734,203) (219,719}
Profit after income tax 702,610 659,157
Other Comprehensive Income far the yvear - -
Total comprehensive income for the year 702,610 659,157

All the Company's operations are classified as continuing.

The annexed notes from 1 to 11 form an integral part of these financial statements.
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MIKKO AM GLOBAL CAYMAN LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2025

Share Retained
it R o Earnings Lot

5D uso UsD
Balance at 1 April 2023 480,000 10,351,369 10,831,368
Total comprehensive incom for
the year 650,157 B59,157
Dividend paid - (6,750,000} {6,750,000)
Balance at 31 March 2024 480,000 4,260,526 4,740,526
Tatal comprehensive income for
s 702,610 702,610
Balance at 31 March 2025 480,000 4,963,136 5,243,136

The annexed notes fram 1 to 11 form an integral part of these financial statements.
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MIKKO AM GLOBAL CAYMAN LIMITED
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2025

MNate 2025 2024
UsD UsD
Cash Flows from Operating Activities
Profit after tax 702,610 659,157
Adjustments for:
Met foreign exchange loss 5 16,998 98,264
Tax charge G 234,203 219,119
Interest expense 5 33 5,785
Operational cash flows before movements in
workdng capftal 954,044 582,925
Changes in operating assets and liabilities
Decrease in receivables 187,269 58,583
{Decrease)/ increase in payables [171,626) 9,320
Net amounts paid to affilizte = group tax relief (219,713) (27,715}
Interast paid [233) {1,179}
et Cash Generated from Operating Activities 749,735 1,021,934
Finandng Activities
Dividend paid to equity holders - {6, 750,000)
et Cash from Financing Activities - {6,750,000)
Net increase/ [decrease) in Cash and Cash
Equivalents 749,735 {5,728,0656}
Cazh and cash equivalents, beginning of the year 4,561,628 10,387,958
Effect of exchange rate fluctuations on cash held {16,998) (98, 264)
Cash and Cash Equivalents, End of the Year 5,294,365 4,561,628

The annexed notes from 1 ta 11 ferm an integral part of these financial statements.
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NIKKC AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

fote 1 - General information

Nikko AM Global Cayman Limited (“the Company™) is incorporated and domiciled in the Cayman
Islands. The address of the registered office s PO Box 200GT, Ugland House, South Chirch Strest,
Grand Cayman, Cayman Islands. The principal activities of the Company during the year were the
provision of investment advice and investment management services to third parties and other group
members. These financial statements have been prepared to ensure continued compliance by the
Company with the requirements of Chapter 3 of the Overseas Companies Regulations.

Note 2 — Summary of Significant Accounting Principles
The princigal accounting polices adopted are set oul below.

Basis of preparation

The Cempanys financial statements have been prepared in accerdance with UK-adopted international
accounting standards {UK-adopted IFRS). The accounting policies set out below have been applied
consistently to all periods presented in these financial statements.

The directors have adopted the going concern basis of preparation in preparing these financial
statements for the I'u]l:uwing reasons: the Company is profitable; the Company has a strong and highly
ligquid balance sheet including cash reserves of 55,204,366 as at 31 March 2025 which is adequate to
caver the relatively low-cost base (after excluding sub-advisory fees which are covered by revenues),
The directors have prepared profit forecasts which, together with the liguid reserves and low-cost
base, indicate that the Company has sufficient reserves 1o meet their liabilities for at least 12 months
fram the date of preparing these financial statements.

Based an the above, the directors have a reasonable expectation that the Company has adequate
reLources Lo continue its operations for at beast 12 menths from the date of these financlal statements,
Therefore, they continue to adopt the going concern basis in preparing these accounts.

Mew accounting standards
The directors do not consider that any new accounting standards had a material impact on the
Company nthe cUrFent year,

Folowing a review of the upcoming accounting standards, the directors have assessed the anticipated
impact on the financial statements and concluded this to be minimal,

Measurement convention
The financial statements have been prepared under the historical cost convention.
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NIKKD AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 2 — Summary of Significant Accounting Principles [continued)

Estimates and assumptions

The preparation of financial statements requires the directors to make estimates and assumptions
that affect the amounts reportec for assets and liabilities as at the batance sheet date and the amounts
reported for revenves and expenses during the year. The nature of estimation means that actual
outcomes could differ from those estimates. The assumptions and estimates, which are continuoushy
reviewed, are based on past experience and other factors, including expectations regarding tikely
developments in the future. At 31 March 2025 and 2024 there weere na material estimates or
assumprions.

Revenues

Cperating revenues inchude investment management, investment advisory and performance fees.
Cperating revenues are measured at the fale value of the cansideration received of receivable for
services provided in the normal course of business, net of discounts, trail fees, VAT and other sales
related taxes,

Investment management and atvisary fees and associated charges are recognised over time when
the services concernad are rendered. Investment management and sdvisory fees are calculated as a
percentage of assets under management. Performance fees are recognised at @ point in time when
they crystallise in the perbod inwhich they become due and collectable.

Administrative expenses
Admanistrative expenses are accounted for over the period the refated service is pravided.

Current and deferred income tax

Tax on the profit or loss for the year comprises current and deferres tax, Tax is recognised in the
statement of cumprehenslue income except to the extent that it relates to ltems recognised directly
in equity, in which case it is recognised in equity.

Current tax is the expected tax payable or receivable on the taxable mcome or loss for the year, using
tax rabes enacted or substantively enacted at the balance sheet date, and any adiistment 1o tax
payable n respect of prevbous years.

The Company may utilise current tax credits arising on lasses in other Group entities against its tax
charges.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying
amounts of assets and labilities in the statement of inancial pasitian and the corresponding tax bases
used in the computation of taxable profit. Deferred tax is accounted for using the statement of
financial position liability method. Deferred tax liabilities are generally recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable that
taxable profits will be available against which deductible temporary differences can be utilised.
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KIKKO AM GLOBAL CAYMAN LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 2 = Summary of Significant Accounting Principles {continued)

Fargign currencies
The funclional and presentational cuirendy of the Company is US dollars [5).

Transactions in currencies other than US dollars are recorded at the rates of exchange prevailing on
the dates of the transactions. At each bafance sheet date manetary assets that are denominated in
foreign currencies are retranslated at the rates prevailing on the balance sheet date. Mon-monetary
assets and Babdlities carried at fair value that are denominated In forelgn currencies are franslated at
the rates prevailing at the date when fair value was determined. Gains and losses arising on
retranstation are included in net prafit or loss for the period, except for exchange differences arising
on non-monetary assets and liapilities where the changes in fair value sre recognised directly inequity.

Financial instruments

The Company's financial instruments comprise cash and cash equivalents, trade and other receivables,
and trade and other payables, These are classified and measured in accordance with IFRS 9 Einancial
Instruments,

{f) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand. Instruments are held to mest sharts
term cash commitments and are subject to an insignificant risk of changes invalue. Cash earns interest
at market rates dependent on the size of the balance, Finance incoma is acerued on cash and cash
equivalents on a time basis, by reference to the principal outstanding and at the applicable interest
rate.

{ii} Trade and other receivables

Trade and other receivables include amounts due for management, advisary and performance fees
and amounts due from customers and others. Al trade and other receivables are repayable on
demand or within one year. They are recorded In the statement of financial position at amertised
cost, reduced by appropriate allowances for estimated irrecoverable amounts. Amounts owed by
group undertakings are wnsecured, interast free and have no fixed tarms of repayment.

{iii} Trode and ather payables

Trade and other payables include amounts dee for investment management, advisory fees and
performance fees and amounts due to vendors and others, initially and subseguently recorded at
amortised cost. Al trade and ather payables are classified according to the substance of the
contractual arrangement entered Into, They are payvable on demand or within ane year and are
fecorded on the statement of financial position at cost, Amounts owed 1o group undertakings are
unsecured, interest free and have no ficed terms of repayment,

{le) Impairment of finoncial assets

The Company evaluates potential credit lasses on all financial assets that are measured at amortisad
cost, Factors considered in determining whether a default Is likely or possible include whether a
payment is overdue (and the length of that period), any known detericration in the eradit quality of a
client! counterparty of other issues that could adversely affect a client's/ counterparty’s credit quality.
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MIKKO AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 2 — Summary of Significant Accounting Principles (continued)

[t} impairment of financial assets feentinued)
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For financial assets where there are no known issues affecting credit quality, expected credit losses
are calculated based on the lossas that are expected to be incurred over a rolling twelve-month period.
Given the nature of the Company’s financial assets (i.e. mostly cash at bank), the directers consider

there to be a very low credit risk,

For any financial assets where the contractual payment [s more than 30 days past due, the default
positien is to assume an incréase in credit risk. However, default levels In the past have been
immaterial and there were no fee receivables deemed past due as at 31 March 2025,

MNote 3 - Revenue from Contracts with Customers

All revenue relates to the pravision of investment advice and investment management services and

arises In the Cayman Islands.

Investment management and advisory fees
Performance fees
Total

Mote 4 = Auditor's Remuneration

Fees payable to Compary’'s Auditor for the audit
of the company financial statements
Total

Mote 5— Other Expenses

Het foreign exchange loss
Interast Expense
Total
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2025 2024
usn uso
12,666,479 12,773,088
107 402 235,510
12,773,881 12,998,608
2025 2024
uso usp
45,772 44,961
45,772 44,961
2025 2024
UsD usD
16,938 98,264
243 5,785
17,231 104,049
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MNote 6 — Taxation
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Taxes on income for the year ended 31 March 2025 and 2024 were as follows:

Current Tax
UK corporation tax at 25% (2024: 25%)
Total Current Income Tax Expense

Tatal Income Tax Expense
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2025 2024

usD ush
(234,203) {219,713)
(234,203) [219,719)
(234,203) (219,719)

A reconciliation between the amount of Lax expense at the effective statutory rate and taxes on
income as reflected in continuing operations fior the years ended 31 March 2025 and 2024 is presented

below:

Tax Reconcillation
Frofit before taxes

Profit multiplied by the standard rate of corpocation tax in

the LE: 25% (2024: 25%)
Total Income Tax Expense

Effective tax rate for the year

515,813 878,876
{234,203} [219.719)
(234,203) (219,719}

2505 25.0%

The Company uses current tax credit from other entities in the Nikko Group to offset the Company’s

CHFTENE Tax eXpense.

The amount due to affiliates in relation to group tax relief is included as a payable in the statement of

financial position, note 8.

Note 7 - Debtors

ACcounts receivable

Amounts receivable fram affiliates
Accrued income and prepaid expense
Total
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2025 2024
usoD uso
1,560,608 1,710,268
: 52,370
86,141 71,380
1,646,749 1834018
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MNIKKO AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 8 — Creditors

2025 2024

usp usD
Accrued expenses and deflerred income 231428 214,067
Accounts payable 02,510 230,168
Amounts payable to affiliates 839,338 991,166
Amounts payable to affiliates - group tax relief 234,203 213,719
Total 1,497,979 1,655,120

Note 9 = Financlal Risk Factors
The main risks associated with the Company's financlal assets and Nabilities are set out below:

Credit risk

Credit risk is defined as the risk of financial loss due 1w a counterparty’s faslure to honour its ebligation
principally in relation to transactions where the Company provides goods of services on deferred
terms and where it invests or deposits surplus cash. The directors do not believe that the Company is
materially exposed to credit risk as its sales debtors are managed group funds and therefore
management and performance fees receivable are governed by It agreements with these funds. To
mitigate any residual risk of these assets failing to be dellvered, the directors ensure that the terms of
these agreements in relation to payments of management and performance fees are adhered Lo by
manitoring the Company’s aged debtor analysis against the agreed senvice level agreements.

The Company adopts the policy of dealing with customers of appropriate credit histary, For other
financial assers, the Company adopts the policy of dealing with financial institutbons and other
counterparties with high credit ratings. There are no financial assets past due andf or impaired as at
31 March 2025 and 2024. Trade receivables are due at least quarterly, and are normally settled within
30 days of their due date. There are no overdue trade recelvables at the balance sheet date.

Further, with regard to bank deposits, the Company only deposits money with approved
counterparties on agreed tesms,
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NIKKD AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 9= Financial Risk Factors (continued)

Market risk

Market risk [or systemic risk) is defined as that risk which Is common to an entire class of assets af
liabilities whereby their value can fluctuate simply because of economic changes or other events that
impact large portlons of the market. The directors do not believe that the Company is exposed to
material market risk as the assets the Company manages are held by and for the benefit of fund
holders through separate Iegal entities.

Currency risk

Currency risk is defined as the risk that the value of assets and liabllities denominated in currencies
other than the functional currency of the Comparny will change in value due to movements in foreign
excthange rates. The Company i exposed to currency risk arising from cash balances and fees
recaivable invarious currencies.

The Company's total exposure to currency risk arising from cash balances, payables and fees
receivable in other currencies is 5432578 [2024: $700,040). As at 31 March 2025, had these
currencics strengthened/ weakened by 10% against the USD, the total exposure would have been
lower by $43k {2024: $64k)/ increased by 543k {2024: 573k).

Liguidity risk and financial solvency risk

Liguidity risk is defined as the risk that the Company will not be able to meet its financial obligations
as they fall due. The directors approach to managing this risk is to ensure that the Company has
sufficient liguidity vo meet its labilities when due, both under normal and stressed conditions.

Capital management

The Company's capital position s manitored on an ongoing basis to ensure that it is adeguate, There
are na externally imposed capital reguiremendts.
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Note 10 — Related Party Transactions

Transactions petween the Company and related parties are disclosed below:

Year ended 31 March 2025

Mikka AM Americas, Ing,
Mikko AM Europe Lid,
Mikko AM Co., Ltd.
Mikko AM Asia Lrd,
Mikka AM Hong Kang
Highwater Limited
Total

Year ended 31 March 2024

Mikko AM Americas, Inc.
Mikko AM Europe Ltd.
MNikko AM Co., Ltd.
fikke AM Asia Ltd,
Nikka AM Hong Kong
Highwater Limited
Total

NIKKED AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025
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Operating Creditor as at 31 Debtors as at 31
Expenses [a) March 2025 (b} March 2025 (c)
UsD usD UsD
793,638 59,016 -
5,075,545% 434,301 .
2,302,911 241,397
624,356 49,624
11,448 -
105,235 .
8,913,537 839,338
Operating Creditor as at 31 Debtaors as at 31
Expenses (a) March 2024 {b) March 2024 (c)
usp UsoD usp
1,086,979 84,395
4,907,366 a0a,063 =
2,308 193 A39,668 =
705,026 56,062 52,3710
26,078 1,948 .
107 407 . -
5,141,085 991,166 52,370

{a) Operating expenses paid to related parties (excluding Highwater Limited) are payable under
invesiment management agresments, or equivalent, and are for fund management services.
Operating expenses paid 10 Highwater Limited relate to director, company secretarial and other
services provided by Highwater Limited to the Company,

(k) The ameounts outstanding, in the above table relate to operating eupenses, are unsecured and will
be settled In cash. Mo guaraniees have been glven or received, Mo provisions have been made
for doubtful debts in respect of the amounts owed by related parties.

[c} The amounts owed are unsecured and will be settled in cash, Mo guarantees have been given or

recahved,

{d} Amounts payable 1o Nikko Asset Management Eurcpe Lid relating 1o group tax refiel are not
included In the amounts cutstanding in the above table but are included in the statement of

financial position, note 8,

The directors are the key management personnel of the Company. Remuneration of direetars far the
year ended 31 March 2025 was 579,835 (2024: 575,609}

Nikko Asset Management Co., Ltd is the intermediate parent company of the Company. Mikko Asset
Management Americas, Inc., Nikko Asset Management Europe Lid., Nikko Asset Management Asia Led
and Nikko Asset Management Hong Kong are fellow subsidiaries of the Company, Highwater Linited
is controlled by Individuals who are Directors of Nikko AM Global Cayman Limited.
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NIKKO AM GLOBAL CAYMAN LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Mote 11 = Ultimate Holding Company

The Campany's immediate parent Is Nikke AM Global Holdings Limited, a company located in the
United Kingdom. The Company i a subsidiary undertaking of Sumitomo Mitsui Trust Group, inc which
is the uitimate parcnt company in Japan.

The: largest group in which the results of the Company are consolidated is that headed by Sumitomo
Mitsul Trust Group, Inc., 1-1-2 Marunouchi, Chivada-ku, Tokyo, Japan. The consolidated financial

stayerments of this grnup are available to the public https:/fwww smig ipfenl.
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2025 30
2025 30 2025 31
6,077,326 974,742 5,294,366 849,163
2,659,925 426,625 1,646,749 264,122
8,737,251 1,401,368 6,941,115 1,113,285
8,737,251 1,401,368 6,941,115 1,113,285
2,782,222 446,241 1,497,979 240,261
2,782,222 446,241 1,497,979 240,261
1,000,000 2025
30 2025 31
480,000 480,000 76,987 480,000 76,987
5,475,029 878,140 4,963,136 796,037
5,955,029 955,127 5,443,136 873,025
8,737,251 1,401,368 6,941,115 1,113,285
10

160.39
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2025 30
2025 30 2025 31
6,366,289 1,021,089 12,773,881 2,048,803
(5,867,937) (941,158) (11,819,837)  (1,895,784)
498,352 79,931 954,044 153,019
13,541 2,172 (17,231) (2,764)
511,893 82,103 936,813 150,255
(234,203) (37,564)
511,893 82,103 702,610 112,692
511,893 82,103 702,610 112,692

10

160.39
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2025 30

¢ > > ¢ > > > Cc )y )

2024 31 480,000 76,987 4,260,526 683,346 4,740,526 760,333
702,610 112,692 702,610 112,692
2025 31 480,000 76,987 4,963,136 796,037 5,443,136 873,025
511,893 82,103 511,893 82,103
2025 30 480,000 76,987 5,475,029 878,140 5,955,029 955,127
10
160.39
2025 30
2025 30 2025 31

511,893 82,103 702,610 112,692

(13,541) (2,172) 16,998 2,726

234,203 37,564

233 37

498,352 79,931 954,044 153,019

(1,013,176) (162,503) 187,270 30,036

1,518,446 243,544 (171,626) (27,527)

(234,203) (37,564) (219,719) (35,241)

(233) @37

769,419 123,407 749,736 120,250

769,419 123,407 749,736 120,250

5,294,366 849,163 4,561,628 731,640

13,541 2,172 (16,998) (2,726)

6,077,326 974,742 5,294,366 849,163

10

160.39
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2025 30
309GT

2025

IFRS IFRS

IFRIC 2025

30 IFRS 1ASB IFRIC

IFRS 1ASB IFRIC

2025 31 2025 30
®
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2025 30 2025 31
28,090 45,772
2025 30 2025 31
(13,541) 16,998
233
(13,541) 17,231
2025 30 2025 31
2020 10 25
2025 30 2025 31
2,632,274 1,560,608
27,651 86,141

2,659,925 1,646,749

140/193



EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad

2025 30 2025 31
218,328 221,928

407,149 202,510
2,156,745 839,338
234,203

2,782,222 1,497,979

http://www._smth.jp/en/
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@
CIBC
CIBC Caribbean Bank and Trust Company (Cayman) Limited
2026 31,186,334.22 50 198
CIBC 1965
@
Brown Brothers Harriman & Co.
2025 12 1,060,000,000 1,700 1,340
(©))
UFJ
2026 405
-2
2026 13,195,101,821
*
2026 173 63
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1.1 1993

1.2
1960

1.3

(a
1993
2025

(b
2020 2025
1.4
1.5 2022 12 12,995
3,224
2020

2020

1.6

2.1

CIMA
CIMA

2.2

2.3

(a
(b

(a
(b
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CIMA

21
CIMA

CIMA

CIMA

CIMA
CIMA

CIMA

CIMA
48



5.3
CIMA
5.4

5.5 CIMA
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(e

@i
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5.8

CIMA

6.1
(a
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(c
(d
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8,536
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Independent auditor®s report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of TRP
US Core Growth Equity Fund

Our opinion
In our opinion, the financial statements present fairly, in all material respects, the financial
position of TRP US Core Growth Equity Fund (the Fund) as at December 31, 2025, and the results of its
operations, changes in its net assets, its cash flows and the financial highlights for the year then
ended in accordance with accounting principles generally accepted in the United States of America.
What we have audited
The Fund s financial statements comprise:

the statement of assets and liabilities as at December 31, 2025;

the portfolio of investments as at December 31, 2025;

the statement of operations for the year then ended;

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

the statement of cash flows for the year then ended;

the financial highlights for the year then ended; and

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

explanatory information.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). 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.
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Independence

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have also fulfilled our other ethical
responsibilities in accordance with the IESBA Code.

Responsibilities of management for the financial statements

Management 1is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, 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 evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about the Fund s
ability to continue as a going concern within one year after the date that the financial statements
are issued, or available to be issued, and disclosing, as applicable, matters related to this
evaluation unless the liquidation basis of accounting is being used by the Fund.

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.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

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

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

opinion on the effectiveness of the Fund ”s internal control.

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

estimates and related disclosures made by 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 Fund ”s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our 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 Fund to cease to continue as a going concern.

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

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

Other matter

This report, including the opinion, has been prepared for and only for the Fund in accordance with the
terms of our engagement letter and for no other purpose. We do not, in giving this opinion, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers
May 19, 2026
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2025 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company ”s affairs as at 31 March 2025 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)*?) and the terms
of our engagement letter dated 18 March 2025. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.

178/193



EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad

Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement related to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; 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 they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC~s website at
www._frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company *s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company ”s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

Carla Cassidy (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

11 July 2025
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Independent auditor®s report

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of TRP
US Core Growth Equity Fund

Our opinion
In our opinion, the financial statements present fairly, in all material respects, the financial
position of TRP US Core Growth Equity Fund (the Fund) as at December 31, 2024, and the results of its
operations, changes in its net assets, its cash flows and the financial highlights for the year then
ended in accordance with accounting principles generally accepted in the United States of America.
What we have audited
The Fund s financial statements comprise:

the statement of assets and liabilities as at December 31, 2024;

the portfolio of investments as at December 31, 2024;

the statement of operations for the year then ended;

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

the statement of cash flows for the year then ended;

the financial highlights for the year then ended; and

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

explanatory information.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). 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.
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Independence

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

Responsibilities of management for the financial statements

Management 1is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, 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 evaluating whether there are
conditions and events, considered in the aggregate, that raise substantial doubt about the Fund s
ability to continue as a going concern within one year after the date that the financial statements
are issued, or available to be issued, and disclosing, as applicable, matters related to this
evaluation unless the liquidation basis of accounting is being used by the Fund.

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.

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 Fund 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 Fund ”s ability to continue as a going concern.
IT we conclude that a material uncertainty exists, we are required to draw attention in our
auditor s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor ”s report. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

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

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

Other matter

This report, including the opinion, has been prepared for and only for CIBC Caribbean Bank and Trust
Company (Cayman) Limited solely in its capacity as Trustee of the Fund in accordance with the terms of
our engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands i1t may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers
May 16, 2025
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2024 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company s affairs as at 31 March 2024 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)*?) and the terms
of our engagement letter dated 12 April 2024.  Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; 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 they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC~s website at
www._frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company *s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company ”s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

KPMG LLP

Chartered Accountants
15 Canada Square
London E14 5GL

16 July 2024
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