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Independent auditor’s report

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

Our opinion

Inour 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, 2022, and 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, 2022;

. the portfolio of investments as at December 31, 2022,

. 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.

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 is 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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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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 liguidation 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.

+» 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 inadeguate,
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.
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Other matter

This report, including the opinion, has been prepared for and only for FirstCaribbean International
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 it may come save where expressly agreed by our prior consent in
writing.

-

rlerviaglostoorcnty o A

May 12, 2023
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TRPUS CORE GROWTH EQUITY FUND

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2022

{Expressed in United States Dollar, unless otherwise indicated)

Assets:

Investrments in Underlying Fund, at fair value {cost ofUSD 137,325,126) usD 97,447,086
Cash 1,541,120
Urrrealized appreciation on forward foreign currency exchange cortracts 15701
Total assets 93,145,407
Liabilities:

Accruad distributor's foes 259,313
Payahle for Units redeemed 171,272
Aceruad custodian and sub-administrator's fees 125,568
Accrued professional fees 48,358
Accruadtrustee fees 29,271
Accrued managemnent fees 24,754
Accrued agert company's fees 17,138
Unrealized depreciation onforward foreign currency exchange contracts 15,406
Accrued registration feas 1232
Other expensas 182493
Total liabilities 881,406
Net Assets Attributable to Unitholders usp 98,264,001

Analysis of Net Assets:

Paid in capital usD 121,342,740
Distributions in excess of earnings 23,078,739
Net Assets Attributable to Unitholders usp 98,264 001

Net Asset Value per Unit
(IPY Hedged Class JPY 881,245,877 < 83,794 Units outstanding) JPY 9,814
{USD Class USD 91,585,112 < 8,418,487 Units outstanding)

The accompanying notes are anintegral part of these financial statements.



TRPUS CORE GROWTH EQUITY FUND
STATEMENT OF OPERATIONS

Forthe Year Ended December 31, 2022
{Expressed in United States Dollar}

Investment Income:
Interest
Total Investrment Income

Expenses:
Distributor's fees
Managernent fees
Custadian and sub-adrministrator's fees
Agentcompany's fees
Professional fees
Trustee fees
Transfer agent fees
Other expensas
Total Expenses

Net Investment Losses

Realized gains/{losses) and change in unrealized appreciation/[depreciation):
Realized gains/{lossas)
Investments Sales of Underlying Fund
Foreign currency transactions and forward foreign currency exchange contracts
Netrealized losses
Change in unrealized appreciation/{depreciation)
Investments in Underlying Furd
Foreign currency translations and forward foreign currency exchange contracts
Net change in unrealized depreciation
Net realized and change in unrealized |osses and depreciation

Net decrease in net assets resulting from operations

usb 24,568

37,524
15,007
12,671

104,166

1,465,537
1,440,969

(753,688)
(1,631,400
{2,385 088)

(66,079,544)
322,697

65,756,547
68,141,935

-USD(60.582.904)

The accompanying notes are an integral part of these financial statements.



TRPUS CORE GROWTH EQUITY FUND
STATEMENT OF CHANGES IN NET ASSETS
Forthe Year Ended December 31, 2022
{Expressed in United States Dollar)

Increase {Decrease] in Net Assets from:

Operations:

Netinvestrnent losses

Net realized losses

Net change in unrealized depreciation

Net decrease in net assets resulting from operations

Capital Transactions:
Uriits issued

JPY Hedged Class {25,675 Units)
USD Class (1,722,626 Units)

Urits redeerned
JPY Hedged Class {39,850 Units)
USD Class (2,482,685 Units)
Net decreasein net assets resulting frorm capital transactions

Total Decrease in Net Assets
Net Assets:

Beginning of year
Erd of year

UsD {1,440,969)
12,285,088)
(65,756,247}
{69,582,904)

2,016,818
24,692,702

4,443,035)
132,689,080}
10,429,495}

(80,012,399

178276400

—_—t e f A

WD 98204001

The accompanying notes are an integral part of these financial statements.
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TRPUS CORE GROWTH EQUITY FUND
STATEMENT OF CASH FLOWS

Forthe Year Ended December 31, 2022
{Expressed in United States Dollar)

Cash flows from operating activities:
Net decrease in net assets resulting from operations usD (69,552,504}

Adjustments to reconcile the net decrease in net assets resulting from operations to net cash provided by
operating activities:

Purchase of investrments (13,356,000}
Proceads from sale and rmaturity of investrnents 25,148,000
Realized |ossas on invastrmeants in securitias 752,688
Changein unreaalized deprediation on investrmerts 66,079,544
Changein unrealized appreciation on forward foreign currency exchange contracts (322,697}

Change in assets and liabilities related to operations:

Decreasein accrued custodian and sub-administrator's fees {61,129)
Decrease in accrued professional fees {23,809)
Increasein accrued trustee fees 10,146
Decreasein accrued registration fees (83)
Decreasein accrued management fees {11,968}
Decreasein accrued distributor's fees {18,712)
Increasein accrued agent company's fees 4,237
Increasein accrued other expenses 29,881

Net cash provided by operating activities £,648,194

Cash flows {used in) financing activities:

Proceads from Units issued 26,709,520
Payrnents on Units redeerned 37,049,780]
Net cash [used in] financing activities 10,340,260]
Net decrease in cash and foreign currency 11,692 066)
Cash and foreign currency at beginning of year 3,233,186
Cash and foreign currency at end of year usp 1,541,120

The accompanying notes are an integral part of these financial statements.



TRPUS CORE GROWTH EQUITY FUND

FINANCIAL HIGHUGHTS

Forthe Year Ended December 31, 2022

Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated)

IPY Hedged Class usD Class
For the Year Ended For the Year Ended
Decermnber 31, 2022 December 31, 2022
Net Asset Value, beginning of year Py 16,726 usD 17.89
Net investrnent losses/! (218) {0.14)
Net realized and unrealized losses {6,624) {6.87)
Net decreasein net assets resulting from operations {6,912) {7.01)
Net Assat Value, end of year L 5,814 usD 10.88
Total return (41.32)% (39.18)%
Ratios/Supplernental data:
Net assets end of year (000's) Py 281,246 usp 91,585
Ratio of expenses to average net assets 1.82% 1.13%
Ratio of netinvestrment losses to average net assets (1.80)% (1.12)%

I Calculated using average Units outstanding for the year.

The accompanying notes are an integral part of these financial statements.



TRPUS CORE GROWTH EQUITY FUND
PORTFOUOD OF INVESTMENTS
December 31, 2022

{Expressed in United States Dollar)

Number of % of Net
Currency Shares Security Description Assets Fair Value
INVESTMENT IN UNDERLYING FUND [93.2%)
LUXEN BOURG 99.2%}
EQUITY FUND [39.2%}
Usp 5,227,884 T Rowe Price Funds SICAY - US Blue Chip Equity Fund Class |* 99.2% usp 97,447,086
TOTALLUXEMBOLURG (Cost USD 137,325,186} 57,447,086
TOTALINVESTMENT IN UNDERLYING FUND 57,447,086
TOTALINVESTMENTS (Cost USD 137,325,186} 99.2% uso 57 447,086
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 0.8 816915
NET ASSETS _1000%  usD  98.264001

“There are five investments held by the Investment Company for which the Fund’s proportional exposure to the issuer exceeds 5 percent of net
assets as of December 31, 2022, Investments are presented in table below.

% of Net
Currency  Shares Security Description Assets Fair Value
usp 10,107 Alphabet, Inc, &7 0.9% 879,420
usp 80,881 Alphabket, Inc. 'T 7.2% 7,072,268
LsD 84,641 Amazoen.com, Inc. 71% 7,023,485
usD 73,615 Apple, Inc, 9.6% 9414,645
LsD 39,612 Microsoft Corp, 9.6% 9,429,204
IPY Hedged Class Forward Foreign Currency Exchange Contracts
Net Unrealized
Notional Settlement Notional Unrealized Unrealized  Appreciation/
Buy Counterparty Amount Dite Sell Amount Appreciation  (Depreciation)  (Depreciation)
IPY  Brown Brothers Harriman & Co. 41,804 DL/20/200% Usp {208] LSD 12 UsD - Usp 12
1Py Brown Brothers Harriman & Co. 31,560 D1/30/2023 UsD (232) B - 2
IPY  Brown Brothers Harriman & Co. 75,921 DLf304202% Usp {581) - [E3) {21
Py CitiPB 919,257,244  D1/30/2023 usp (6,846,072] 148,200 - 146,200
1Py CitiPe 26,915,028 01/30/2022 Usp {200,682) 4045 - 4,045
1Py CitiPB 38,897,056 01/30/2023 Usp {290,223) 5,645 - 5,645
USD  Brown Brothers Harriman & Co. 8013 D1/20/2023 1Py {1,095,923] - (323) (3223)
USD  Brown Brothers Harriman & Co. 13,183 D1/30/2022 1Py {1,796,307] - [430) (480
USD  Brown Brothers Harriman & Co. 80,750 D1/30/2023 1Py {10,554,110] 471 - a7
UsD  CitiPB 389,561 01/30/2023 Py 153,134,089] - {14,600 114,600)
UsD  CitiPB 239,699 01/30/2023 Py 131,404,834) 820 = 820
Usp 157,201 UsD (15,406] UsD 141,795

Currency legend

Py
uso

lapanese Yen
United States Dollar

The accompanying notes are an integral part of these financial statements.
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TRPUS CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS
Forthe Year Ended December 31, 2022

ORGANIZATION

TRP US Core Growth Equity Fund {the “Fund”) is a series trust of the Nikko AM Offshore Funds, an open-ended unit trust
established by a supplemental trust deed dated May 14, 2018 {the “Supplemental Trust Deed”), under the laws of the
Cayman Islands. Nikko AM Offshore Funds was established by a master trust deed dated October 15, 2012 {the “Master
Trust Deed”), under the laws of the Cayman Islands and is licensed with the Cayman Islands Monetary Authority pursuant
to section 4(1){a) of the Mutual Funds Law (2009 Revision). The Fund commenced operations on June 28, 2018.

The Fund's assets are managed on a day-to-day basis by Nikke AM Global Cayman Limited (the “Manager”). The Manager
delegates investment management duties to Nikko Asset Manmagement Co., Ltd., (the “Investment Manager”). The
Investment Manzager may delegate responsibility for the management of the investment and re-investment of certain parts
of the Fund's investment portfolio to other investment managers. The administration of the Fund is delegated to Brown
Brothers Harriman & Co. (the “Custodian” and “Sub-Administrator”), a limited partnership organized under the laws of the
State of New York.

The investment objective of the Fund is to achieve growth in the value of units over the long term by investing into a fund,
which invests mainly in a diversified portfolio of stocks of large and medium sized “blue chip” companies in the United
States.

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, FirstCaribbean International Bank and Trust
Company (Cayman) Limited {the “Trustee” and the “Administrator”) is named as Trustee of the Fund.

The Manager appainted Mitsubishi 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 POLICIES

The Fund is an Investment Company that follows the accounting and reporting guidance in FASB Accounting Standards
Codification 946.

Use of Estimoies

The accompanying financial statements have been prepared in accordance with accounting principles generally accepted in
the United States of America (“IU.5. GAAP”). The preparation of financial statements in accordance with U.S. GAAP requires
the Fund’s management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results, including the ultimate amount realized upon the sale of fair valued
investments, could differ from those estimates and such differences may be significant.

Basis of Accounting

Security and contractual transactions are recorded on a trade/contract-date basis. Interest income is recorded on an
effective yield basis, net of any applicable withholding tax. Interest expense and other expenses are recorded on an acerual
basis. Realized gains and losses from security transactions are computed on the basis of the average cost of the securities
sold or covered. Changes in the valuation of investments are recorded in the Statement of Operations as unrealized
appreciation or depreciation.

Voluation of Investments

Investments in other investment companies (“hedge funds”) are valued on the basis of the Net Asset Value (“NAV") per
share as reported by the administrators of those entities at the measurement date based upon policies and procedures
adopted by the Fund. In cases where the Fund could in the normal course of business redeem its underlying investment,
such investments are generally valued at the net asset valuations provided by the administrators of those entities.

In cases where the Fund is unable to redeem its underlying investment, such investments in portfolio funds are also valued
at the nmet asset valuations provided by the administrators of those entities, provided that the underlying portfolio funds
have caleulated their met asset valuations in accordance with accounting measurement guidance which is applicable to
investment companies e.g. investments within such underlying investment companies have been fair valued in accordance



TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valuation of Investments {cortinued)
with applicable U.5. GAAP, unless the Investment Manager determines that such a valuation would not be the most
appropriate indicator of fair value, 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.S. GAAP, the Fund
discloses the Tair value of its investments in a hierarchy that prioritizes the inputs to valuation technigques used to measure
the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted quoted prices in active markets
for identical assets or liabilities (Level 1 measurement) and the lowest priority to valugtions based upon unobservable inputs
that are significant to the valuation {Level 3 measurements). The guidance establishes three levels of the fair value hierarchy
gs follows:

+ Level 1 = Inputs that reflect unadjusted quoted prices in active markets for identical investments that the Fund
has the ability to access at the measurement date;

+  Level 2 = Inputs other than quoted prices that are significant and observable for the asset or liability either
directly or indirectly, including inputs in markets that are not considered to be active;

+  Level 3= Inputs that are significant and unobsenvable.

Inputs are used in applying the various valuation techrigues and broadly refer to the assumptions that market participants
use to make valuation decisions, including assumptions about risk. Inputs may include price information, specific and broad
credit data, liquidity statistics, and other factors. A finandal instrument’s level within the fair value hierarchy is based upon
the lowest level of any input that is significant to the fair value measurement. However, the determination of what
constitutes “observable” requires significant judgment by the Investment Manager. The Investment Manager considers
aobservable data to be market data which is readily available, regularly distributed or updated, reliable and verifiable, not
proprictary, and provided by independent sources that are actively involved in the relevant market. The categorization of a
financial instrument within the hierarchy is based upon the pricing transparency of the instrument and does not necessarily
correspond to the Investment Manager's perceived risk of that instrument.

Investments whose values are based on the quoted market prices in active markets, and therefore classified within Level 1,
would include actively traded equities, certain U.S. government and sovereign obligations, and certain money market
securities. The Investment Manager would not adjust the quoted price for such instruments, even in situations where the
Fund beld a large position and a sale could reasonably impact the quoted price.

Imvestments that trade in markets that are not considered to be active, but are valued based on quoted market prices,
dealer quotations or alternative pricing sources supported by observable inputs are classified within Level 2. These include
investment-grade debt securities, short-term investments and forward foreign currency exchange contracts. As Level 2
investrments include positions that are not traded in active markets and/or are subject to transfer restrictions, valuations
may be adjusted to reflect illiquidity and/or non-transferability, which are gererally based on available market information.

Imvestments classified within Level 3 have significant unobservable inputs, as they would trade infrequently. Level 3
instruments would incude asset-backed securities and collateralized mortgage obligations. As observable prices are not
available for those securities, the Fund would use valugtion technigues to derive the fair value.

The inputs or methodology used Tor valuing securities are not recessarily an indication of the risk associated with investing
in those securities.

In accordance with ASU 2015-07, the Fund’s investrment in other investment companies has not been categorized inthe fair
value hierarchy nor in a roll forward of investment activity.



TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valuation of Investments {cortinued)

The following table presents the financial instruments carried on the Statement of Assets and Lizbilities by caption and by
level within the valuation hierarchy as of December 31, 2022, Further classifications of the financial instruments are
presented in the Portfolio of Investments.

Assets at Fair Value Fair Value at
Level 1 Level 2 Lavel 3 December 31, 2022
Forward Foreign Currency
Exchange Contracts usD - usD 157,201 LUsD - UsD 157,201
Total ush - usD 157,201 usD - usDh 157,201
Liabilities at Fair Value Fair Value at
Level 1 Level 2 Level 3 December 31, 2022
Forward Foreign Currency
Exchange Contracts usD — usb {15,406) usD — usD {15,406)
Total UsD = UsD {15,406) USD = UsD {15,406)

During the year ended December 31, 2022, there were no transfers in or out of Level 3. The Fund's policy is to determine
levelling and assess all transfers as at a year end date.

Foreign Currency Transiation

Assets and liabilities held in currencies other than United States Dollar (“USD” or the “Functional Currency”) are translated
to the Functional Currency at the rate of exchange prevailing at the financial statement date. Income and expenses are
translated at the rate of exchange prevailing at the date on which the income or expense isincurred. Realized and unrealized
gains and losses arising on foreign currency transactions are included in the Statement of Operationsinthe period in which
they oceur.

The Fund does not isolate that portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included
with the net realized and unrealized gain or loss from investments.

Income Taxes

uUnder the current laws of the Cayman Islands, there are noincome, withholding, capital gains or othertaxes payable by the
Fund. In certain jurisdictions other than the Cayman Islands, foreign taxes may be withheld at source on dividends and
interest received by the Fund. Capital gains derived by the Fund in such jurisdictions generally will be exempt from foreign
incame or withholding taxes at source. The Fund intends to conduct its affairs such that it will not be subject to income tax
in any jurisdiction. As a result, no provision for income taxes has been made in the financial statements. Unitholders may
be taxed on their proportionate share of the Fund’s tax basis income based on their individual circumstances.,

The Fund follows the authoritative guidance on accounting for and disclosure of uncertainty in tax positions (Financial
Accounting Standards Board (“FASB”) - Accounting Standards Codification 740}, which reguires the Manager to determine
whether a tax position of the Fund is more likely than not to be sustained upon examination by the applicable taxing
authority, including resolution of any related appeals or litigation processes, based on the technical merits of the position.
For tax positions meeting the more likely than not threshold, the tax benefit recognized in the financial statements is
reduced by the largest benefit that has a greater than fifty percent likelihood of being realized upon ultimate settlement
with the relevant taxing authority. The Manager bas determined that there is minimal or no effect on the financial
statements being under this authoritative guidance.

Forward Foreign Currency Exchange Comtracts

The Fund may enter into forward foreign currency exchange contracts to hedge against foreign currency exchange rate risks
on all or g portion of non-USD denominated investments or for efficient portfolio management purposes. When entering
inte a forward foreign currency exchange contract, the Fund agrees to receive or deliver a fixed quantity of Toreign currency
for an agreed-upon price on an agreed future date. These contracts are valued daily, and the Fund’s net equity therein,
representing unrealized appreciation/{depreciation) on the contracts as measured by the difference between the forward
foreign currency exchange rates at the dates of entry into the contracts and the forward rates at the reporting date, is
included in the Statement of Assets and Liabilities. Realized and unrealized gains and losses are included in the Statement
of Operations.



TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Forward Foreign Currency Exchange Comtracts {comtinued)

Theseinstruments invelve market risk, credit risk, or both kinds of risks, in excess of the amount recognized inthe Statement
of Assets and Liabilities. Risks arise from the possible inability of counterparties to meet the terms of their contracts and
from movement in currency and securities values and interest rates. In addition to the Class level hedging, the Fund had
realized loss of USD 1,448 on 1 forward foreign currency exchange contract during the year with an average notional of USD
71,607 and an average term to maturity of 8 days. The Fund had net realized loss of USD 1,631,112 on 46 forward foreign
currency exchange contracts held at the JPY Hedged Class level during the year with an average notional of USD 4,894,181
and an average term to maturity of 27 days.

Cash and Foreign Currency
Cash and foreign currency comprises all currency held with Brown Brothers Harriman & Co., and overnight and other short
term placements with other financial institutions.

INVESTMENT IN THE UNDERLYING FUND

The Fund shall primarily invest in shares of US Blue Chip Equity Fund (the “Underlying Fund”), a sub-fund of T. Rowe Price
Funds SICAV, a société d'investissement a capital variable (“SICAV") established under the laws of Luxembourg. The SICAY
qualifies as an Undertaking for Collective Investment in Transferable Securities ("UCITS") under Part 1 of the Luxembourg
law of December 17, 2010 on undertakings for collective investment (the “2010 Law"] and is registered on the official list of
collective investment undertakings maintained by the Commission de Surveillance du Secteur Financier (“CSSFY).

The objective of the Underlying Fund is to increase the value of its shares, over the long term through growth in the value
of its investments, by investing mainly in a diversified portfolio of stocks of large and medium sized “blue chip” companies
in the United States.

Specifically, the Underlying Fund invests primarily in equity and equity-related securities of companies that are either
incorporated in the United States of America or conduct most of their business there, that have a market capitalisation
equal to or greater than the companies in the Russell Mid-cap Index or S&P Mid-cap 400 Index, and that have a leadirg
market position, seasoned management and strong financial fundamentals. Types of securities may include common stocks,
preferred stocks, warrants, American Depository Receipts (“ADRs"”}, European Depository Receipts (“EDRs”) and Global
Depository Receipts (“GDRs").

I seeking to achieve the Underlying Fund’s objective the Underlying Fund may also invest, on an ancillary basis, in other
eligible securities as described in its prospectus, this may include eligible securities from other countries, to more than a
limited extent.

The Underlying Fund may use derivatives for bedging and efficient portfolio management.

The Underlying Fund’s financial statements are prepared under generally accepted accounting principles in Luxembourg
and the accounting policies of the Underlying Funds are substantially consistent with those of the Fund. Urits of the
Underlying Fund may be redeemed on each Business Day.

UNITS

The net assets of the Fund are divided into JPY Hedged Class Units and USD Class Units. The Units are denominated in
lapanese Yen and United States Dollar. JPY Class Units and USD Class Units are available to an eligible investor who is any
person, corporation or entity whichis not (i) a “US Investors” (as defined below); (i) a person or entity resident or domiciled
in the Cayman Islands {(excluding any object of a charitable trust or power or an exempted or non-resident Cayman Islands
company); (i} unable to subsecribe for or hold Units without violating applicable laws; and (iv} a custodian, nominee, or
trustee Tor any person, corporation or entity described in (i) to {iii) above, or such other persons, corporations or entities as
determined from time to time by the Manager, with the approval of the Trustee.

While all or substantially all of the assets of the Fund may be held in U.S. Dollars, it is intended for the Fund to enter into
hedging arrangements for the benefit of JPY Hedged Class Units, which are denomirated in Japanese Yen. Those
arrangements will be to hedge against adverse movemnents of the currency of denomination of the investments in the Series
Trust relative to Yen. Any profits, gains, losses, costs, income and expenditure associated with such hedging arrangements
will be borme by IPY Hedged Class Units.



TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2022

UNITS (continued)
For the yearended December 31, 2022, the notional exposure on the IPY Hedged Class forward currency exchange contracts
approximated the average net assets for IPY Hedged Class being net long JPY and short USD. Open contracts at year end

are disclosed in the Portfolio of Investments.

The Manager may determine to issue one or more classes of Units of the Fund without prior notice to or written consent of
the Unitholders.

All of the net assets attributable to IPY Hadged Class Units and USD Class Units are held by one Unitholder.

1PY Hedged Class USD dass Total Fund

Balance at Decernber 31, 2021 usb 15,101,240 USD 163,175,060 USD 178,276 400
Subscriptions during the year 2,016,818 24,692,702 26,709,520
Redemptions during the year {4,449,035) (32,689,980} {37,139,015)
Net decreasein net assets resulting from operations {5,990,234) (63,592,670} {69,582,904)
Net Assets at Decernber 31, 2022 Usp 6,678,880 USD 91,585,112 USD OR, 264,001
Nurnber ofUnits in issue at Decernber 31, 2021 103,962 9,118,546 9,222,515
Units issued during the year 25,675 1,782,626 1,808,301
Units redeerned during the year {29,850) (2,482,685) {2.522,535)
Nurmber afUnits in issue at Decermber 31, 2022 89,791 8,418,487 8,508,281
Net Assat Value per Unitat Decernber 31, 2022 usb 74.38  USD 10.88

Subscriptions for Units

USD Class Units were subscribed for by Eligible Investors during the Initial Offer Period at the initial purchase price of USD
10.00 per Unit. JPY Hedged Class Units were subscribed for by Eligible Investors during the Initial Offer Period at the initial
purchase price of IPY 10,000 per Unit. The Initial Offer Period commenced on June 18, 2018 and ended on June 27, 2018. In
addition tothe subscription price, the applicant shall pay 3 sales charge caleulated at up to 3% (excuding any tax applicable)
of the purchase price, to the Distributor. There were no sales charges paid during the year ended December 31, 2022,

During the Iritial Offer Period, the mirimum subseription for USD Class Units per subscriber was 10 Units or more, and in
multiples of 1 Unit thereafter. During the Initial Offer Period, the minimum initial subscription for JPY Hedged Class Units
per subscriber was 1 Unit or more, and in multiples of 1 Units thereafter.

On and after the Initial Closing Day, the minimum subscription for USD Class Units per Unitholder is either 10 Units or more,
and in multiples of 0.001 Units theraafter or USD 100, and in multiples of USD 0.01 thereafter. On and after the  Initial
Closing Day, the minimum subscription for IPY Hedged Class Units per Unitholder is either 1 Unit or more, and in multiples
of 0.001 Units thereafter or JPY 10,000 and in multiples of JPY 1 thereafter.

The Manager may waive or change the minimum initial and additional subscription amounts set forth above in its sole
discretion from time to time.

Unit Redemptions

The Fund recognizes redemptions in aceordance with the authoritative guidance on distinguishing liabilities from equity.
Redemptions, whether expressed as United States Dollar, Japanese Yen or Units, are recognized as liabilities when each of
the Japanese Yen and United States Dollar Unit amounts requested in the redemption notice becomes fixed, which generally
may oceur either at the time of the receipt of the notice, or on the last day of a fiscal year, depending on the nature of the
request. As a result, redemptions paid after the end of the year, but based upon year end net assets are reflected as
redemptions payable at December 31, 2022. There were USD 171,272 of redemptions payable as at December 31, 2022
included as Payable for Units redeemed in the Statement of Assets and Liabilities.

Repurchase of Units
Units may be repurchased at the option of Unitholders on each Repurchase Day (means each Valuation Day, or such other
day or days as the Manager may from time to time determine in respect of the Series Trust).

Unitholders wishing to have Units repurchased must send a completed Repurchase Notice to the Distributor so as to be
received by the Distributor no later than 3:00 p.m. (Tokyo time] 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 time) on the relevant
Repurchase Day or by such other time as the Sub-Administrator may in any particular case determine.



TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2022

UNITS (continued)

Repurchase of Units frontinued)

If the relevant Repurchase Notice is not received by the Sub-Administrator by the relevant time, the Repurchase Notice will
be held over until the next Repurchase Day and Units will then be redeemed at the relevant repurchase price applicable on
that Repurchase Day. In the event either the day after the relevant Dealing Day or the day falling two days after the relevant
Dealing Day is a day on which banks or stock excharges in Japan are not open for normal business, any Repurchase Notice
received on such Dealing Day, shall not be accepted and instead, will be accepted on the next Dealing Day.

A Repurchase Notice, once given, is irrevocable.

Compulsory Redemption

I the event that the Trustee or the Manager shall determine that any Units of any class of a Fund are being held by or for
the benefit of & person who is not an Eligible Investor for such Fund or that such holding would cause the Trust or the Fund
to be required to register, be subject to tax or violate the laws of any jurisdiction, or if the Trustee or the Manager has
reason to doubt the legitimacy of the source of monies used to fund the subscription or purchase of such Urits, or for
whatever reason (which may not be disclosed by the Trustee or the Mamager to Unitholders) that the Trustee or the
Manager considers appropriate at its absolute discretion having regard to the interests of the Unitholders of the relevant
Class or the Unitholders of the Fund as @ whole, then the Manager, after consultation with the Trustee, may direct the
holder thereof to sell {subject to the provisions described below in the section headed "Transfer of Units") such Units within
10 days and provide to the Trustee and the Manager evidence of such sale, failing which the Manager may redeem such
Units.

Termination of the Fund
Upan termination, the Manzger will realize all the assets of the Fund, and after paying out or retaining adequate provision
for all lizbilities properly payable and retaining provision for the costs of the termination, the Trustee shall distribute the
proceeds of that realization to the Unithelders proportionately to their respective interests in the Fund as of the date of
termination of the Fund.

Distributions to Unithofders

The Marager may, from time to time, in its sole discretion, dedare distributions from May 2019. Distribution will be
declared arnually on each Distribution Record Date and caleulated on each Ex-Distribution Date. Distribution Period is a
period commencing from the calendar day following the preceding Distribution Record Date and ending on and including
the Distribution Record Date. The distributions will be paid on the relevant Distribution Payment Date, provided that such
amount {if any] declared with respect tothe relevant Class of Unitsin respect of the applicable Distribution Period shall only
be paid out of the Fund’s net income, realized and unrealized capital gains and any distributable funds of the Fund
attributable to such Class of Units as determined by the Manager.

The declaration of distributions to Unitholders reduces the Class Level Net Asset Value per Unit without any corresponding
change in the number of Class Level Units per Unitholder. This results in & Unitholder’'s overallinvestmentin the Fund being
reduced. In addition, any distributions during a period which are in excess of the Fund’s net increasein net assets resulting
from operations results in a portion of the distribution being return of capital.

The amount of distributions, if any, will be determired by the Manager in its sole discretion, and no representation or
guarantee is made that a distribution will be made in respect of each or any Distribution Period.

Capitalization

The Net Asset Value per Unit is caleulated for each Dealing Day {gach Valuation Day, or such other day or days as the
Manager may from time to time determine in respect of the Fund), by dividing the difference in value between the Fund’s
assets and liabilities {including acerued fees and expenses of the Fund] by the number of Units outstanding.

The Trust Deed stipulates that the number of Units to be issued in the Fund shall be unlimited as the Manager shall
determine and shall be without par value.

DERINATIVE FINANCIAL INSTRUMENTS

Accounting Standard Codification (ASC) 815-10-50 requires disclosures about derivative instruments and hedging activities.
It requires that the Fund disclose: a) how and why an entity uses derivative instruments, b) how derivative instruments and
related hedged items are accounted for and ¢) how derivative instruments and related hedged items affect an entity’s
financial position, financial performance and cash flows.



TRPUS CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS (continued)
Forthe Year Ended December 31, 2022

DERIVATIVE FINANCIAL INSTRUMENTS {continued)

The Fund transacts Torward derivative instruments primarily Tor hedging purposes with each instrument’s primary risk
exposure being foreign exchange risk. The forward foreign currency exchange contracts held by the Fund do not qualify as
hedges for accounting purposes under the requirements of ASC 815. The fair value of these derivative instruments is
included in the Statement of Assets and Liabilities with changes in Tzir valuereflected as realized gainsf{losses) or net change
in unrealized appreciation/{depreciation) on derivatives within the Statement of Operations (Note 2).

The Fund may enter inte an International Swaps and Derivative Assodiation, Inc. Master Agreement (“1SDA Master
Agreement”) with its counterparties in order to mitigate counterparty risk. The 1SDA Master Agreement is typically
negotiated by the Fund and its counterparties, containing the bi-lateral terms and conditions for all subseguent derivative
transactions. The |SDA Master Agreement allows Tor the netting of all amounts owed to or due from counterparty into a
single net payment if a credit event or default should occur.

The Fund has elected to not offset fair value receivables and payables for derivative contracts on the face of the Statement
of Assets and Liabilities.

At December 31, 2022 the Fund had entered into the following derivative assets by counterparty net of amounts available
for offset under @ Master Netting Agreement {(“MNA") and net of any collateral received by the Fund:

Derivative Assets Derivatives Nen-tash Cash Net Amount of
Counterparty Subjectto a MNA  Available for Offset Collateral Received Collateral Received Derivative Assets!
Brown Brothers Harrirnan & Co. usD 491 USD {491} UsD -uUsD —UsD -
Citi PB 156,710 {14,600} — — 142,110
Total uso 157,201 USD [15,091) USD —UsD —UusD 142,110

At December 31, 2022 the Fund had entered inte the following derivative liabilities by counterparty net of amounts
available for offset under a MNA and net of any collateral pledged by the Fund:

Derivative Net Amount of
Counterparty Liabilities Derivatives Non-cash Cash Derivative

Subject to a MNA  Available for Offset Collateral Pledged Collateral Pledged Liabilities ¢

Brown Brothers Harriran & Co. usD 806 USD {491} USD —-UsD —-UsD 315
Citi PB 14,600 (14,600) — — —
Total uso 15,406 USD [15,091) USD —usD —usD 315

1 Met amount equals the net amount receivable/payable from the counterparty in the event of default,

At December 31, 2022 the Fund had entered into the following derivatives:

Asset Derivatives Liability Derivatives

Derivatives Statement Statement

Not Accounted for as of Assets and of Assets and

Hedging Instruments Liabilities Location Fair Value Liabilities Location Fair Value

Forward foreign currency  Unrealized appreciation Unrealized depreciation

exchange contracts on forward foreign on forward foreign

{Currency Risk) currency exchange usD 157,201  currency excharge usD 15,406
contracts contracts

The effect of derivative instruments on the Statement of Operations for the year ended December 31, 2022,

Derivatives Not

Accounted Location of Realized Change in Unrealized
for as Hedging Gain or [Loss) Gainh or [Loss) Appreciation or (Depr eciation) on
Instruments on Derivatives on Derivatives Derivatives

Net realized [oss on forward foreign
Forward foreign currency  currency exchange contracts;
exchange contracts changein urrealized appreciation on forward
{Currency Risk) foreign currency excharnge contracts usD {1,632,560) USD 322,697




10.

TRP U5 CORE GROWTH EQUITY FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended December 31, 2022

MANAGEMENT FEES

The Manager is entitled to receive out of the assets of the Fund a management fee of a total of up to 0.28% per annum
(0.03% per annum in respect of the fee for the Manager and 0.25% per annum for the portion of the Net Asset Value up to
USD 250 million, 0.24% per annum for the portion of the Net Asset Value gver USD 250 million up to USD 500 million and
0.22% per annum for the portion of the Net Asset Value over USD 500 million in respect of fee for the Investment Manager)
of the Net Asset Value acerued on, and caleulated as at, each Valuation Day and payable monthly in arrears. In addition, the
Manager is also entitled to be reimbursed out of the assets of the Fund for any expenses incurred by it in the proper
performance of its powers and duties as permitted under the Master Trust Deed.

During the year ended December 31, 2022, the Manager earned fees of USD 354,713, of which USD 24,754 is still
outstanding as of December 31, 2022,

The Manager will pay the fees of the Investment Manager out of its fees. The Investment Manager will be responsible for
paying the Tees of any of its delegates or other parties appointed by the Investment Manager to perform its functions in
respect of the Fund; provided, however, the Investment Manager may charge a transaction fee on the subscriptions and
redemptions of shares of the Underlying Fund.

CUSTODIAN AND SUB-ADMINISTRATOR'S FEES

The Fund has a custody and accounting sgreement with Brown Brothers Harriman & Co. {the “Custodian” and “Sub-
Administrator”] for which the Custodian receives a fee calculated and paid monthly based on total assets and transaction
volume.

The Custadian and Sub-Administrator is entitled to receive out of the assets of the Fund an administration fee {including
transfer agent fee) on the Net Asset Value acerued on, and calculated as at, each Valuation Day at the following annual rate:
- 0.07% up to{andincluding) USD 250 million;

- 0.06% up to {(and including) UsD 500 million;

- 0.05% over USD 500 million.

such administration fee is payable monthly in arrears, and subject to the minimum annual fee of USD 60,000. The Sub-
Administrator is also entitled to receive out of the assets of the Fund fees for currency administration and execution services
gt the rate of 0.05% per annum of the Net Asset Value of the relevant Unit Class, subject to the minimurm annual fee of USD
50,000. In addition, the Custodian and Sub-Administrator is also entitled to receive customary safekeeping fees and
transaction charges. All out-of-pocket expenses of the Custodian and Sub-Administrator shall also be borne by the Fund.
During the year ended Becember 31, 2022, the Custodian and Sub-Administrator earned fees of USD 76,010, of which USD
125,568 is still outstanding as of December 31, 2022

TRUSTEE FEES AND ADMINISTRATOR’S FEES

The Trusteeis entitled to receive 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 arrears, subject to a minimum
annual fee of USD 15,000. During the year ended December 31, 2022, the Trustee earned fees of USD 19,007, of which USD
29,271 s still outstanding as of December 31, 2022,

AGENT COMPANY'S FEES

The Agent Company is entitled to receive out of the assets of the Fund a fee at the rate of 0.03% per annum of the Net Asset
Value accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears. During the year ended
December 31, 2022, the Agent earned fees of USD 38,005, of which USD 17,138 is still outstanding as of December 31, 2022,

DISTRIBUTIOR'S FEES

The Distributor is entitled to receive out of the assets of the Fund a fee at the rate of 0.65% per annum of the Net Asset
Value acerued on, and caleulated as at, each Valuation Day and payable quarterly in arrears. During the year ended
December 31, 2022, the Distributors earred fees of USD 823,441, of which USD 259,313 is still outstanding as of December
31, 2022.
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OTHER FEES AND EXPENSES

The costs and expenses in connection with the establishment of the Fund and the offering of the Units, together with the
establishment of the Trust, including the costs and expenses of preparing and printing any prospectus or explanatory
brochures required, are estimated to amount to approximately USD 140,000. Such costs and expenses will be amortised
within the first five (5) financial years of the Fund unless the Trustee decides that some other method shall be applied. The
Administrator receives USD 1,500 per annum for FATCA / CRS compliance services.

The Underlying Fund is entitled to receive out of the assets of the Underlying Fund, a fee at the rate of 0.65% per annum of
the Net Asset Value of the Underlying Fund.

FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to a variety of financial risks: market risk {including price risk, interest rate risk, and currency
risk), credit risk and liquidity risk.

Market Risk
All investments present a risk of loss of capital. The Investment Manager moderates this risk through a careful selection of
securities and other financial instruments.

The Fund’s investment management process is described in Note 1. The primary determinant of the Fund’s ability to meet
its objective of mid to long term capital appreciation while earning income is dependent on the performance of the
investment in the Underlying Fund.

The values of the Fund’s investments are affected by a number of factors, including but not limited to, changes in the wider
economy, financial and currency markets, foreign currency exchange rates and interest rate movements. The Fund enters
into forward contracts which to varying degrees represent a market risk in excess of the amount reflected on the Fund’'s
Statement of Assets and Lizbilities. The notional amount of the forward contract represents the extent of the Fund's
participation in these financial instruments. Market risks associated with such forward contracts arise due to the possible
movements in foreign currency exchange rates underlying these instruments.

Other market and credit risks include the possibility that there may be an illiquid 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 currencies or that the
counterparty to a forward contract defaults on its obligation to perform under the terms of the contract. The Fund’s
exposure to loss due to counterparty non-performance on open futures, forwards, swap and options contracts is limited to
the unrealized appreciation inherent in such financial instruments which are recognized in the Statement of Assets and
Liabilities.

Creclit Risk

Credit risk represents the potential loss that the Fund would incur if the counterparties, failed to perform pursuant to the
terms of their obligations to the Fund. For exchange-traded contracts, the exchange acts as the counterparty to specific
transactions and, therefore, bears the risk of delivery to and from counterparties of specific positions. The Fund's
management does not consider that cradit risk related to open derivative contracts will have materizl adverse effect on the
financial condition of the Fund.

Although the Manager monitors the Custodian and believes it to be an appropriate custodian, there is no guarantee that
this or any custodian that the Fund may use from time to time, will not become insolvent, which could lead to losses for the
Fund.

While both the U.S. Bankruptey Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of & failure, insolvency or liquidation of aninstitution, there is no certainty that, in the event of & failure of an
institution that has custody of Fund assets, the Fund would not incur losses due toits assets being unavailable for a period
of time, ultimately less than full recovery of its assets, or both. Because all of the Fund's cash is in custody with a single
institution, such losses could be significant and could materially impair the ability of the Fund to achieve its investment
objective. The Fund is subject to credit risk to the extent that this institution may be unable to fulfill its obligations to repay
amounts owed.

Liteeicfity Risk
Investors should be aware that the value of Units might Tall as well as rise. Investment in the Fund involves a degree of risk,
there can be no assurance that the Fund’s investment objective will be achieved.
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TRPUS CORE GROWTH EQUITY FUND
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FINANCIAL RISK MANAGEMENT (continued)

Liquidity Risk {continued)

The Fund is exposad to daily repurchase of its Units but management believes that the Fund has sufficient resources to
meet the present and foreseeable needs of its business operations and, if necessary, the liquidity to fund repurchases and
achieve a market position appropriately reflecting & smaller capital base. This position is monitored continually by
management to ensure that the Fund has the ability to meet its obligations.

The Trustee, after consultation with the Manager, may suspend the issuance and repurchase of units and payments in
respect of such transactions in any circumstances where the caleulation of the Underlying Fund's Net Asset Value per unit
is suspended. The Trustee will inform unithelders of such & suspension as soon as practicable after it is imposed or lifted.
subscription applications and repurchase notices cannot be withdrawn during such suspension and will be processed for
the next Dealing date. All Unitholders of the Fund will be promptly notified in writing of any such suspension and will be
promptly notified upon termination of such suspension.

Currency Risk

The Unit price of USD Class Units is determined in USD, and the Unit price of IPY Hedged Class Units is determined in Japanese
¥en while the Fund is denominated in U.S. dollars. The Fund, however, may invest a portion, or all of, its assets in other
currencies, of in instrurments denominated in non-lapanese Yen or non-US Dollar currencies, the pricas of which will be
determined with reference to such non-lapanese Yen or non US Dollar currencies. The value of the Fund’s assets will fluctuate
with Japanese Yen exchange rates as well as the price changes of its investments in thevarious local markets and currencies.

The Fund also may utilize options and forward contracts to hedge against currency fluctuations, but there can be no
assurance that such hedging transactions will be effective, and such techniques entail costs and additional risks.

The investment manager monitors the Fund’s currency exposure on a daily basis.

Other Risk

On February 24, 2022, Russia launched a military invasion into Ukraine. The conflict, which is ongoing as of the date that
the financial statements were available to be issued, carries significant risks for a world economy that has yet to fully recover
from the impacts of the global COVIB-19 pandemic. Related impacts to geo-political instability, financial market volatility,
and the imposition of sanctions, may in turn impact the entity.

BORROWINGS

The Manager and/or its delegates may borrow monies for the account of the Fund provided that it will not borrow money
if, as a result of such borrowing, the aggregate amount of cutstanding borrowings effected on behalf of the Fund would,
immediately following such borrowing, exceed 10% of the value of its net assets, save that this limit may be exceeded
temporarily for a period not exceeding 12 months in special situations including, without limitation, a merger of the Fund
with another series trust, investment fund or other type of collective investment scheme.

There were noborrowings during the year ended December 31, 2022,

COMMITMENTS AND CONTINGENCIES

I the normal course of business, the Trustee on behalf of the Fund may enter into contracts that contain a variety of
representations and warranties and which provide general indemnifications. The general indemnifications apply not only to
the extent such representations and warranties are untrue but also may cover third parties such as the Fund’s Administrator,
Auditor or Investment Manager for claims related to the services performed for the Fund. The Trustee’s maximum exposure
under any such arrangements is unknown, as exposure only arises tothe extent future claims that have not yet occurred are
made against the Trustee. However, based on experience, the Trustee expects the risk of loss to be remote.

SUBSEQUENT EVENTS

Management performed a subsequent events review up to May 12, 2023 which is the date the financial statements were
gvailable to be issued.

Effective January 1, 2023 through May 12, 2023, there were subscriptions of USD 217,418 and there were redemptions of
USD 1,022,038 in respect of IPY Hedged Class Units. There were distributions of nil in respect of JPY Hedged Class Units.

Effective January 1, 2023 through May 12, 2023, there were subscriptions of USD 2,121,022 and there were redemptions
of USD 8,791,858 in respect of USD Class Units. There were distributions of nil in respect of USD Class Units.

There are no other significant eventsto report as they relate to the Fund.



