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1 |Microsoft Corp. KEJL FA)H 9.2%
2 |NVIDIA Corp. KEJL FA)H 8.8%
3 |Amazon.com, Inc. XKEJL TA)AH 6.5%
4 |Alphabet, Inc. — Class C XEJL TA)AH 5.7%
5 |Meta Platforms, Inc. KEJL TA)AH 5.2%
6 |Visa, Inc. — Class A KEJL FA)H 4.1%
7 |Costco Wholesale Corp. XEJL TAUH 3.1%
8 |Vertex Pharmaceuticals, Inc. KEJL FA)H 3.0%
9 |QUALCOMM, Inc. XEJL FA)H 2.8%
10 _|Eli Lilly & Co. XEJL TA)AH 2.7%
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& ZERB D & = 5B ®EERB Y
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®LE, AfE, MEPEDRN

ASSETS

Investments in securities at value . ... ... . ... ... .. $7.373.494 616
Time deposits. .. ... ... ... . 126,869,041
Receivable for imvestment secumtiessold . . . ... .. . ... ... ... .... 26,889 487
Cashatdepositaryand broker . ... ... ... .. .. .. ... ... ... .......... -0-
Receivable foreapital stocksold. . ... ... ... ... ... ... ... ... ... .... 45,575,356
Dividends and interestreceivable . . ... ... . ... ... ... ... ... ... 3,801,131
Unrealized appreciation on forward foreign currency contracts . . .. ............. 324,580
Interest receivable on swaps .. ... ... ... ... .iiiii.... £0-
Upfront premiums paid on swapcontracts . ... ... ... ... .. .. ... ... .. ... -0-
Unrealized appreciaﬁoh O SWWADS .« ottt e -0-
Unrealized appreciation on finaneial futures contraets . .. ... .. ... ... ... ..... -0-
Receivable on securities lending income. . .. .. ... ... ... ... ... 0-
Deferred organization eXpenses . . .. ... .. ..., 0-
OtherreceIvables . .. ... ... .. e -0-
7576954 211

LIABILITIES
Payable for investment securities purchased . . .. ... ... ... ... ... . ... ..., 19,787,256
Payable for capital stockredeemed .. . .. ... ... .. ... ... ... ... ....... 54,304,546
Due to depositaryand broker. . ... ... . ... ... .. . ... 8,259,018
Unrealized depreciation on forward foreign currency contracts . ... ............. 1,189,831
Dividends payable . . ... ... .. e 832,295
Unrealized depreciaion On SWaps - . . . ... ... ... -0-
Interest payable On SWapPs . ... ... ... -0-
Upfront premiums received on swapeontraets . .. ... ... ... ... ............. 0-
Unrealized depreciation on finanecial futures confraets ... ..................... -0-
Options written, atvalue .. ... .. ..., 0-
Accrued expenses and other liabilities. .. ... ... ... ... .. .. .. ... .. 8.486.180
92,859,126
NET ASSE LS . $7.484.095.085
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L ZiEAoRNI
INVESTMENT INCOME
Dividends, Dt . . .. s 3 78,136,349
SWapINCOIMIE. . . ... ... 0
Securities lending income, met ... ...l 4638

40,340,609
EXPENSES
Managementfee . .. ... . ... . L 72,075434
Expense om sWaps. . ... ... -0-
Imeentive fee . ... .. i -0-
Management Company fee. . ... ... .. ... ... ... 3992673
Transfer agency. - .. ... 2,599,238
. 2,334,843
Professional fees . .. ... ... ... 465486
Depositary and custodian fees .. ... ... .. ... ..., 363917
Dastribution fee . . ... . 1,363.984
Accounting and admumstrationfee. . ... ... ... Lo 212,500
Organization eXPEISES . . .. ...ttt ittt e -0-
MiscellamemS . . . .. e e 535,943
84,120,599
Expense reimbursed or waived. . . ... ... ... ... ...l -0-
Nt e PeISeS . . . ... ieaaaaaeaaan 84,120,599
Net investment income/(loss) . . . . . ... (43,779.990)
REALIZED GAINS AND (LOSSES)
On investments, forward foreign currency contracts, swaps, financial futures
contracts, options and CUrency. . .. .. ... ... ................ 619,158,795
Capital withholding tax. .. ... ... .. ..... -0-
CHANGES IN UNREALIZED GAINS AND (LOSSES)
Oninvestments . ... ... .. ... ... ...l 1,348,356,616
On financial futures contraets. ... ... ... ... ........... -0-
On forward foreign curreney eonfracts. ... ..o ... ... ... .oiiiiiaaaiiaaan 5,164 950
OB SWADS. . - oot et e e e et -0-
On options WOlen. . .. ... ... ... -0-
On foreipn CUITeNeY . . . .. 2352
Result of operations ... ..............ccoiriiiieneiaraaniaianannnns 1,928,902,723
CAPITAL STOCK TRANSACTIONS
Increase/(decrease) . . . . . . (1,180,349.097)
DESEIBUHONS © . . . oo (11,074,382)
NET ASSETS
Begimming of year .. ... ... 6,746 615,841
Cwrency translation adjustment . ... ... ... ... ... ... ... -0-
End Of YBaL . .. .. e § 7484095085
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Ak & (%)

1 |ASML Holding NV 7.6%

2 [Novo Nordisk A/S 7.3%

3 |LVMH Moet Hennessy Louis Vuitton 4.3%

4 |Kingspan Group PLC 3.9%

5 |3i Group PLC 3.5%

6 |Infineon Technologies AG 3.3%

7 [SAP SE 3.1%

8 |Atlas Copco AB 3.1%

9 [L'Oreal SA 3.0%

10 |Sika AG 2.9%
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1.0% 9.5% 18.1%
24 R 1.6%

-
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®LE, AfE, MEPEDRN

ASSETS

Investments in securitiesat value . ... .. ... ... ... ... ... ............... € 6,217,016
I dePOSHS. ... ....ccnnuuarsesresciasnsssssasscssssescssassasassnns 78,654
Receivable for investment securitiessold . .. ... ... ... ... ... . ... ... -0-
Cash at depositaryand broker . .. ... ... ... . ... ... ... -0-
Receivable forcapital stocksold. . ... ... ... ... ... ... ... ..., 881,841
Dividends and interestreceivable . .. ... . ... . ... ... ... ... ............... 6,840
Unrealized appreciation on forward foreign cwrency contracts . ... ............. -0-
Interest receivable oD SWaDS .. ... .ttt i i -0-
Upfront preminms paid on swap contracts . . ... ..., 0-
Unrealized appreciation o0 SWaps . . . ... .. ... ..ottt 20-
Unrealized appreciation on financial futures contraets . .. ........ ... ... . .... £0-
Receivable on securities lending Income. . .. ... ... ... ... . ... ... -0-
Deferred organization eXPenses . ... ... ...ttt i 14,227
Otherreceivables . . . . 18.024
7,216,602

LIABILITIES
Payable for investment securities purchased . ... .. ... ... ... ... ... .. 869,717
Payable for capital stockredeemed . . . .. ... ... ... ... ... .. ... ... .. ... -0-
Duetodepositaryand broker. . ... ... ... . ... ... ... .. 16.491
Unrealized depreciation on forward foreign cwrency contraets . . ............... -0-
Dividends payable . . ... ... ... 205
Unrealized depreciation on sWaps . . . ... .. ... ... oott s 0-
Interest payable On SWaps . ... .. ... .. ... -0-
Upfront premiums received on swapcontracts . . .. ... otirinennn... -0-
Unrealized depreciation on financial futures contracts ... ... .................. 0-
Options written, at value .. ... ... ... .. 0-
Accrued expenses and other liabilities. . . ... ... .. ... ... . ... ... ... ...... 50,615
937,028
NET ASSETS . . € 6.279.574
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L ZiEAoRNI
INVESTMENT INCOME
Davidends, met . . . ... € 38,601
Imterest. . . . 100
SWaD IMCOINE . . . . . e -0-
Securities lending Income, met .. ... ... -0-
38,701
EXPENSES
Managementfee . ... ... 3,006
ERpemse on SWaps. . . .. ... -0-
Incentivefee . ... ... -0-
Management Company fee. .. .. ... .. ... 132
Tramsfer ageney. . ... ... ... 139
Tames . . .. 251
Professional fees. ... ... i 25,108
Depositary and eustodian fees .. ... ... ... ... -0-
Distribution fee . ... ... ... -0-
Accounting and administrationfee. .. ... ... ... ... ... 5452
PrntDg . . . 2,395
Organization eXpPenses - . . ... .. ... ... ... 713
Miscellameous . . . .. 3,130
45,386
Expense reimbursed or wadved. . . ... ... .. (41,088)
Net emPenses . . . . . 4,298
Net investment INcome - . . ... ... 34403
REALIZED GAINS AND (LOSSES)
On investments, forward foreign cwrrency contracts, swaps, financial futures
conftracts, options and CUITenCY. . . . .. ... oot it e (9.442)
Capital withhelding tax. .. ... .. ... ... -0-
CHANGES IN UNREALIZED GAINS AND (LOSSES)
Onnvestments . .. . . .. 24 832
On financial futures econfracts. .. ... ... ... -0-
On forward foreign curreney confraets. . ... ... ... ... -0-
OM SWaDS. . e -0-
On optons WIHEIL . . ... -0-
On forelgh CUITENEY - - o .ottt it et e et et et e 237
Result of operations . . ... ... .. ... 50,030
CAPITAL STOCK TRANSACTIONS
Increase/(dectease) . . . ... 6,229 749
DS bt OmS . . . ... e (205)
NET ASSETS
Bepnming of Year . . . ... . -0-
Cuwrreney translation adjustment . ... . ... ... ... -0-
Endofyear .. .. .. ...l € 6279574
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e BE [E]/ #hig BB L EE (%)
1 |BANK OF AMERICA CORP KEJL FA)H 4.0%
2 |KENVUE INC KEJL FA)H 3.3%
3 _|[ATRTINC KEJL TA)H 3.2%
4 |PARKER HANNIFIN CORP XKEIL TA)H 3.0%
5 |UNITEDHEALTH GROUP INC KEJL FA)H 2.7%
6 |THERMO FISHER SCIENTIFIC INC KEJL FA)H 2.7%
7 |DUKE ENERGY CORP KEJL FA)H 2.6%
8 |WELLTOWER INC KEJL FA)H 2.5%
9 |BANK OF NEW YORK MELLON CORP KEJL FA)H 2.4%
10 |MCCORMICK & CO-NON VTG SHRS KEJL FA)H 2.4%
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®LE, AfE, MEPEDRN
Statement of Net Assets
as at 30/09/2024 resp. liquidation date (if any)

30/09/2024

Securities and money-market instruments
rice USD 116,760,993 36)

sits

nks

Premiums paid on pu

nt-payments
est receivable on

swap transa

forward foreig

000
3,679453.00
000
000

000
000
706253
000

2330778
000
000
000

000
000
000
000
949,672.08

Total Assets

129,033,939.46

Liabilities to banks
Other interest liakbil

Premiums r

>d on written options
» tronsactions
»ns of fund shares
sactions
Capital gain tax
Other payables

000
000
000
000
000

3038689
000
000
58,264 .92

0.00

0.00

S 0.00

swap transactio 0.00
forward fo 0.00
Total Liabilities -88,651.81
Met assets of the Subfund 128,945,287 65

For additional infor

ation please refer to the section *Motes

he Financial Statements".

.23.



Arigato Fund Annual Report

 ZixEAXOR/NI

Statement of Operations

for the period from 01/10 resp. launch date to 30/09 resp. liquidation date (if any)

2023/2024
usD

0.00
0.00
000

0.00

0.00

794,639.14

: 0.00

bank lic 0.00
Performe

Taxe d'Abonn

All-in-fee

Other expenses

Total expenses -356,792.03
Net income/loss 437 84711
Realised gain/lo:
ansac 0.00
249375445
0.00
forward foreign ex 65,672.35
foreign exchange 7758947
swap transactions 0.00
Net realised gainfloss 2,943 518.68
0.00
s tra 828445928
ancial futur 0.00
forward 1,420,092.22
foreign e: 1494
TBA tran: 0.00
swap transoctions 0.00
Result of operations 12,648,055.24

For additional information ple

refer to the section “Notes

> the Financial Statements®.
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e BE =/ Hhisk BB FE(%)
1 |ASML HOLDING NV 1—0 IS5 8.2%
2 [NOVO NORDISK A/S-B FToI—9H0—=x FToI—Y 7.8%
3 _[Dsv A/sS FoI—9H0—=x ToI—Y 5.3%
4 |SAP SE a1—n [ 4.9%
5 [SIKA AG-REG LRI AALR 4.7%
6 |ASSA ABLOY AB-B AOI—Too0—4 AYI—TY 4.1%
7 |PARTNERS GROUP HOLDING AG RARITTY ALA 4.1%
8 |ATLAS COPCO AB-A SHS RAYI—FoHa—+ AYI—TY 3.9%
9 [LVMH MOET HENNESSY LOUIS VUI a1—n IS5 3.6%
10 [ADIDAS AG a1—0 Ay 3.5%
HHA BAtR SR 35
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O LpE, AfE. HIEPEDIRDL
Statement of Net Assets
as at 30/09/2024 resp. liquidation dat

30/09/2024
EUR

oney-market instruments
(Cost price EUR 723,682 3)

Time deposit:
Cash at be

op
futures tra

TBA transacti

y transactions

forward fo

ign ex

893,82386199

0.00
735728915
0.00
0.00

0.00
0.00
912,779.84
0.00

8519953
0.00
0.00
0.00

0.00
0.00
0.00
0.00
15431847

Total Assets

902,333,44898

Lic s to banks

s of fund shares

securities actic

Capital gain tax
Other payables

1 loss on

0.00
0.00
0.00
0.00
0.00

3,18959635
0.00
0.00
1,011,071.58

0.00
0.00
0.00
0.00
94930473

Total Liabilities

-5,149.972 .66

Net assets of the Subfund

897,183 47632

For additional information ple

e refer to the section “Notes

he Financial Statements™.

.26.
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L ZiEAoRNI
Statement of Operations
for the period from 01/10 resp. launch date to 30/09 resg

uidation date (if any)

2023/2024
EUR
0.00
transactions 0.00
0.00
dit balances
st rate 175,842 48
rate 0.00
i income 1048257799
Income from
i =nt funds 0.00
Other e 50133
Total income 10,658,921.80
Interest paid on
swap transactions 0.00
bank li 0.00
Perform = 0.00
Taxe d'Abonnement 31940065
All-in-fee 12,471,853.44
Other expenses 19464 .28
Total expenses -12,810,71837
Net incomejloss -2,151,79657
Re 1 gain/lo
0.00
A7726,277 .65
0.00
2,160,862.14
983766
swop transactions 0.00
Net realised gainfloss A47,745,180.88
Changes in unrealised appreciation/depreciation on
0.00
133,088067.18
financial future: 0.00
forward foreign e transactions 3,563,106.84
foreign ex 1,900.73
TBA tran 0.00
swap transactions 0.00
Result of operations 17726824049

For additional information please refer to the section *“Notes to the Financial Statements”.
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1 [NVIDIA Corp. 9.7%
2 |Microsoft Corp. 9.6%
3 |Amazon.com, Inc. 7.2%
4 |Meta Platforms, Inc. ‘A’ 5.9%
5 |Eli Lilly & Co. 5.7%
6 |Alphabet, Inc. ‘C’ 4.8%
7 [Apple, Inc. 4.5%
8 |Broadcom, Inc. 3.2%
9 [Netflix, Inc. 3.1%
10 |Mastercard, Inc. ‘A’ 2.2%
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SO EERE S L ZESPITRES) & FE 5D
ZDfth B 1.1% Dt

47%
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e uE, Alk, MEEDNKRDI (USD)

Assets

Investments in securities at cost
Unrealised gain/(loss)

2,949,884,755
1,095,394,233

Investments in securities at market value 4,045,278,938
Investment in to be announced contracts at market value -
Cash at bank and at brokers 40,278,385
Time deposits -
Receivables on subscriptions 30,482,725
Receivables on investments sold -
Receivables on sale of to be announced contracts -
Dividends receivable 912,937
Interest receivable -
Tax reclaims receivable 330,450
Fee waiver receivable* 27,664
Options purchased contracts at fair value -
Unrealised gain on financial futures contracts -
Unrealised gain on forward currency exchange contracts 530,705
Swap contracts at fair value B
Other assets 6,775
Total assets 4,117,848,629
Liabilities

Open short positions on to be announced contracts at market value -
Bank overdrafts

Due to brokers -
Payables on redemptions 8,352,350
Payables on investments purchased -
Payables on purchase of to be announced contracts

Interest payable -
Distribution fees payable 152,636
Management fees payable 2,885,871
Fund servicing fees payable 336,438
Performance fees payable -
Options written contracts at fair value -
Unrealised loss on financial futures contracts -
Unrealised loss on forward currency exchange contracts 7,250,283
Swap contracts at fair value -
Other liabilities** 94,941
Total liabilities 19,072,519
Total net assets 4,098,776,110

.29.
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SO RP (USD)

Net assets at the beginning of the year* 2,035,520,999
Income
Dividend income, net of withholding taxes 14,303,245
Interest income from investments, net of withholding taxes N
Interest on swap contrads -
Securities lending income 30,138
Bank interest 547
Other income -
Total income 14,333930
Expenses
Management fees 23803297
Fund servicing fees 2695930
Performance fees -
Depositary. corporate, administration and domiciliary agency fees 661,472
Distribution fees 1,602076
Registrar and tramsfer agency fees 350,780
Taxe d'abonnement 023,162
Bank and other interest expenses 1,360
Interest on swap contrads -
Other expenses™ 453,778
Less: Fee waiver™* (145,214)
Total expenses 30,486,641
Net investment income/ (loss) (16,152,711)
Net realised gain/(lass) on:
sale of investments 201 58%380
To be announced contracts -
Option contracts
Financial futures contracts )
Forward currency exchange contracts (19,4 56,310)
SWaps contracs =
Currency exchange 9,639,140
Net realised gain/(loss) for the year 191,772 210
Net change in unrealised appredation/(depreciation) on:
Investments 733570,132
To be announced contracts -
Option contracts
Financial futures contracts -
Forward currency exchange contracts {14,617,552)
Swaps contrads -
Currency exchange 214522
Net change in unrealised appreciation/(depreciation) for the year 721,057,802
Increase/{deaease) in net assets as a result of operations 896,717 301
Subscriptions 2,808,011, 210
Redemptions (1,641,421,347)
Increase/(dearease) in net assets as a result of movements in share capital 1166,589,863
Dividend distriputions (52,053)
Met assets at the end of the year 4,098,776,110

.30.
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HHASEAAEL 50

S EERIE S S E R *EEHIE D
%1”1’;@ Fon £ T 11

TAILZ
4

2.4% —\\

-31.



Arigato Fund Annual Report

e E, Alk, MEEDNKI (USD)

Assets

Investments in securities at cost
Unrealised gain/(loss)

7,143,708,595
2,027,042,228

Investments in securities at market value
Investment in to be announced contracts at market value

9,170,750,823

Cash at bank and at brokers 18,377,153
Time deposits -
Receivables on subscriptions 23,304,890
Receivables on investments sold -
Receivables on sale of to be announced contracts -
Dividends receivable 4,202,003
Interest receivable »
Tax reclaims receivable -
Fee waiver receivable* 3,957
Options purchased contracts at fair value .
Unrealised gain on finandial futures contracts <
Unrealised gain on forward currency exchange contracts 800,354
Swap contracts at fair value -
Other assets 3,098,401
Total assets 9,220,537,581
Liabilities

Open short positions on to be announced contracts at market value -
Bank overdrafts 425
Due to brokers 42,925
Payables on redemptions 9,609,694
Payables on investments purchased -
Payables on purchase of to be announced contracts

Interest payable -
Distribution fees payable 130,115
Management fees payable 5,058,929
Fund servicing fees payable 538,165
Options written contracts at fair value -
Unrealised loss on financial futures contracts 312,019
Unrealised loss on forward currency exchange contracts 19,241,998
Swap contracts at fair value -
Other liabilities** 539,643
Total liabilities 36,373,913
Total net assets 9,184,163,668

.32.
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SO RP (USD)

Met assets at the beginning of the year* 7,053 714,560
Income
Dividend income, net of withholding taees 76.252.309
Incerest income from imvestments, net of withholding raxes .
Inferest on swap contrads -
Securities lending income 35096
Bank inferest 170,024
eher incanms -
Total income 76457429
Expenses
Management fees 58,520,779
Fund serdcing fees 71964649
Depositary, corporate, administration and domiciliary agency fees L169.475
Destribution fees 1391042
Registrar and transfer agency fees 500,266
Tane ' aba nné &t 2,181,351
Bank and other interest expenses -
InSerest On SWap CoNtracts .
eher expenses** L0446 152
Less: Fee waiver ™ (54.319)
Total expenses 71952,395
et investment income/ (loss) 4,505,034
et realsed gain/loss) on:
Sake of imestments 905,376 893
Tabe announced contracs -
option cont rRcs .
Fina ncial fut ures contracts 6,934,753
Forwand currency exchange contracts (54,439,035)
SWaprs Comtracts v
Currency exchange 6,031.798
Net realised gain/ (loss) for the year £63,904,409
Met change in unrealsed appredation/{depradation) on:
Investments 790854846
Tobe announced Contracts -
Option contracts -
Financial fut ures contracts (998.124)
Forwand currency exchange contracts (28.970.782)
Swaps contracts -
Currency exchange 3860647
Met change in unrealised appredation/ (de preciation) for the year 764,746 587
In rease/(decrease) in net assets a5 a result of operations 1,633,156,030

Subscriptions
Redemptian

4,708,424 289
(4.210,633.398)

increase/(decrease) in net assets as a result of move ments in share capital

497,790,891

Dividend distrbutions

(497.813)

Net assets at the end of the year

.33.
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S e, fflf, MEEORS (EUR)
Assets

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss pledged as collateral
Cash

Cash equivalents

Cash collateral received*

Amounts due from brokers

Dividend receivable

Interest receivable

Securities sold awaiting settlement

Receivable for shares issued

Other receivables**

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Fees and expenses payable

Securities purchased awaiting settlement

Payable for shares redeemed

Distributions payable

Other payables**

Total Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares

o Y
SISO (EUR)

Investment income

Net gain/(loss) in fair value on financial assets and financial liabilities at fair value through profit or loss
Dividend income

Interest from financial assets at fair value through profit or loss

Interest income

Securities lending income

Other income

Total operating income/(loss)

Expenses
Fees and expenses

Total operating expenses

Finance costs
Overdraft expense
Distributions

Total finance costs

Net income/(loss) from operations before tax

Withholding tax
Capital gain tax

Net increase/(decrease) in net assets attributable to holders of redeemable participating shares from operations

.35.
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2,13

1,802,383,385
62,226
14,867,689

2,397,913

220,769

1,819,931,982

(761,795)

(166,125)

(927,920)

1,819,004,062

31,633,337
48,416,267

9,305

5,397

80,064,306

(3,669,273)

(3,669,273)

(104)
(1,066,999)

(1,067,103)

75,327,930

(3588,922)

71,739,008
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2 |Microsoft 7.0%

3 |Apple 6.9%

4 |Alphabet 4.8%

5 |Amazon 3.9%

6 |Home Depot 3.4%

7 |Intuitive Surgical 2.6%
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®LE, AfE, MEEDKD (USD)

Assets

Financial assets at fair value through profit or loss

- Transferable securities 2(e), 6 1,023,491,321

- Unrealised gains on financial derivative instruments 2(g), 6 -

Cash and cash equivalents 2(h) 7,153,172

Receivable for investments sold -

Receivable for fund shares sold 13,316

Dividends and interest receivable 283,208

Other receivables and prepayments 5,677

Total assets 1,030,946,694
Liabilities

Financial liabilities at fair value through profit or loss

- Unrealised losses on financial derivative instruments 2(g), 6 -

Cash due to counterparties 2(i) -

Payable for investments purchased -

Payable for fund shares redeemed (12,846)
Accrued expenses 6,7, 9 (1,900,012)

Total liabilities (excluding net assets attributable to
holders of Redeemable Participating Shares) (1,912,858)

Net assets attributable to holders of Redeemable
Participating Shares &8 1,029,033,836

.37.
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& HitoRPL (USD)
Income

Interest income 74,781

Dividend income 8,558,504

Net realised gain/(loss) on financial assets held at fair value

through profit or loss 30,264,777

Net change in unrealised gain on financial assets held at fair value

through profit or loss 160,193,955

Net foreign currency loss (6,147)
Other income -

Net investment gain 199,085,870

Expenses

Investment Management fees /7, 9 (4,064,625)
Manager fees 7, 9 (44,474)
Company secretary, governance and directors support service fees 7, 9 (4,819)
Administration fees 7 (319,274)
Depositary fees 7 (90,498)
Depositary transaction fees 7 (50,253)
Legal and Professional fees (31,976)
Establishment costs 7 -

Directors' fees 7. 9 (5,355)
Audit fees 7 (9,058)
Compliance, marketing and registration fees 7 (85,257)
Other expenses 7 (7,705)
Expense cap reimbursement 9 -

Total operating expenses (4,713,294)
Finance Costs

Distributions 12 -

Net gain from operations before withholding tax 194,372,576

Withholding tax (2,449,329)
Increase in net assets attributable to holders of Redeemable

Participating Shares 191,923,247

.38.
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®&E, AlE, MEEDKD (USD)

Assets

Financial Assets at Fair Value through Profit or Loss 24,273,644
Cash at bank 1,105,979
Cash due from broker =
Debtors - Amounts falling due within one year 55,574
Total Assets 25,435,197
Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss =
Bank Overdraft (24.468)
Creditors - Amounts falling due within one year (89.838)
Total Current Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Shares) (114,306)
Net Assets Attributable to Holders of Redeemable Participating

Shares (for Financial Reporting Purposes) 25,320,891
Adjustment to fully write off establishment expenses 118,206
Net Assets Attributable to Holders of Redeemable Participating

Shares (for Shareholder Dealing Purposes) 25,439,097

-40.
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S TR (USD)

Income 293,806
Net gain/(loss) on Financial Assets and Financial Liabilities

at Fair Value through Profit or Loss 4.031.674
Total income 4,325,480
Expenses (106.453)
Net income before finance costs 4,219,027
Finance Costs .
Dividend paid (35,126)
Interest expense -
Profit/(loss) for the year before taxation 4,183,901
Withholding taxes on dividends (56.542)
Operating Profit/(Loss) 4,127,359
Adjustment to fully write off establishment expenses (13,037

Increase/(Decrease) in Net Assets for the year Attributable to Holders of
Redeemable Participating Shares 4,114,322

-41.
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L, AlE. MEEDKRM (USD)
Current assets

Financial assets at fair value through profit or loss 037.933.415
Cash at bank 12,078,287
Subscriptions receivable 1,397,576
Investments sold receivable -
Investments income receivable 1,383,805
Other assets -
Total current assets 952,793,083

Current liabilities

Financial liabilities at fair value through profit or loss (502)
Bank overdraft -
Redemptions payable (4,027,253
Investments purchased payable (10,596,462)
Capital gains tax payable -
Expenses payable (690,735)
Total current liabilities (15,314,952)

Net assets attributable to redeemable participating shareholders 937,478,131

Adjustment for write-off of organisational costs -

Net assets attributable to redeemable participating shareholders 937,478,131

-43.
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S TR (USD)

Investment income

Interest income from financial assets held at fair value through profit or loss 715,572
Dridend income 36,911,108
Bank interest 206,879
Other income 11,043
Met realized gaina/{los=es) on investments and foreign cumrency 102 492 324
Net movement in unrealised (losses)/gains on investments and foreign curency  (101,408,083)
Total investment income/(expenses) 38,928,843
Expenses

Management fees (6,679,606)
Administration, transfer agency and depositary fees (441,290)
Legal fees {90,002)
Directors’ fees (14,301)
Currency manager's fees (42)
Tax reporting fees (18,002
Other expenses (133,355)
Total expenses (7,376,598)

Reimbursement from Manager -

Net investment income/(expenses) 31,552,245
Finance costs

Distributions (6,955,291)
Bank interest _
Total finance costs (6,955,291)
Profit/(loss) for the financial year before tax 24 506,954
Capital gains tax -
Withholding tax (4.711,355)
Profit/(loss) for the financial year after tax 19,885,509

Adjustment for wnte-off of organisational costs -

Net movement in net assets attributable to redeemable participating 19,885,500
shareholders from operations

-44.
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&L, Alf, MEEORI (USD)
Current assets
Financial assets at fair value through profit or loss 823,124,005

Cash at bank 3,295,629
Subscriptions receivable 317,195
Investments sold receivable 160,738
Investments income receivable 2,491,708
Other assets -
Total current assets 829,389,275

Current liabilities

Financial liabilities at fair value through profit or loss (207)
Bank overdraft -
Redemptions payable (6,156,419)
Investments purchased payable -
Capital gains tax payable (1,170,933)
Expenses payable (510,729)
Total current liabilities (7,838,288)

Net assets attributable to redeemable participating
shareholders 821,550,987

Adjustment for write-off of organisational costs -

Net assets attributable to redeemable participating
shareholders 821,550,987

-46.
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S TR (USD)

Investment income

Interest income from financial assets held at fair value 164 402
through profit or loss '

Dividend income 23,945,045
Bank interest 63,553
Other income 160

Net realised gains/{losses) on investments and foreign currency 18,828,682
Net movement in unrealised gains/{losses) on investments and 24 905 470

foreign currency

Total investment income 67,927,363
Expenses

Management fees (4,049,749
Administration, transfer agency and depositary fees (318,770)
Legal fees (59,999)
Directors’ fees {(10,138)
Currency manager's fees (15)
Tax reporting fees (32,220)
Other expenses (156,298)
Total expenses (4,627,289)
Reimbursement from Manager -
Net investment income 53,300,074
Finance costs

Distrbutions (3,287,376)
Bank interest -
Total finance costs (3,287,376)
Profit for the financial year before tax 60,012,698
Capital gains tax 76,201
Withholding tax (2,743,550)
Profit for the financial year after tax 57,345,349

Adjustment for wnte-off of organisational costs -

Net movement in net assets attributable to redeemable 57,345,349

-47.
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e e, Al MBEFEDRN (JPY)
Current assets
Financial assets at fair value through

profit or loss 188,524,182,203
Cash at bank 738,116,353
Subscriptions receivable 1,021,412,920
Investments sold receivable 611,183,446
Investments income receivable 1,991,215,389
Other assets 1,347,895
Total current assets 192,887,458,206
Current liabilities

Financial liabilities at fair value through

profit or loss (2,146,054)
Bank overdraft -
Redemptions payable (71,641,101)
Investments purchased payable (1,735,586,299)
Capital gains tax payable -
Expenses payable (149,357,812)
Total current liabilities (1,958,731,266)
Net assets attributable to redeemable

participating shareholders 190,928,726,940
Adjustment for write-off of

organisational costs -
Net assets attributable to redeemable 190,028,726,940

participating shareholders
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S HIEORI (JPY)

Investment income
Interest income from financial assets held at
fair value through profit or loss

Dradend income

Bank interest

(Other income

MNet realised gains/(losses) on investments and
foreign currency

Net movement in unrealised (losses)/gains on
investments and foreign currency

Total investment income/(expenses)

Expenses
Management fees

Eﬁdminimﬁnn, transfer agency and depositary
ees

Legal fees
Directors' fees
Currency manager's fees

Tax reporting fees
(Other expenses

Total expenses
Reimbursement from Manager
Met investment income/(expenses)
Finance costs
Distributions
Bank interest
Total finance costs
Profit/(loss) for the financial year before tax
Capital gains tax
Withholding tax
Profit/(loss) for the financial year after tax
Adjusiment for write-off of organisabional costs
Net movement in net assets attributable to
redeemable participating shareholders from
operations

- 50 -

3,906,927.933

4973916178

16,410,434 448)

2,470,409,663

(876,566,427)
(49,075,947)

6,171,171)
(1,337,.288)
(754.487)
(1,711,780
(10,040,250

(945,657,350)

1,524,752,313

(33.229.441)
(796,799)
(34,026,240)

1,490,726,073

(586,039,190
904,686,883

904,686,883
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tIRE & L E (%)
1 _|TSMC 9.6%
2 |[HDFC Bank 6.0%
3 |Samsung Electronics 4.5%
4 |Mahindra & Mahindra 3.9%
5 |Tata Consultancy Services 3.8%
6 [Antofagasta 3.6%
7 [Chroma ATE 3.0%
8 |Unilever 2.9%
9 |SK Hynix 2.9%
10 |Voltronic Power Technology 2.8%
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&L, Alf, MEEORI (USD)

ASSETS

Investments in securities at market value

Cash at bank

Amounts receivable on sale of investments

Amounts receivable on subscriptions

Interest and dividends receivable

Unrealised profit on forward foreign exchange contracts
Other assefs

TOTAL ASSETS

LIABILITIES

Bank overdraft

Amounts payable on purchase of investments
Amounts payable on redemptions

Unrealised loss on forward foreign exchange contracts
Management fee payable

Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

-54.

[2] 121,847,245
2] 1,023,733
4,672,900

86,593

[5112] -
623

127,631,094

14

3,733,641

[5112] 2,827
3] 34,480
8] 496,995
4,247,957

123,363,137
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& HitoRPL (USD)
NET ASSETS AT THE BEGINNING OF THE YEAR

INCOME

Dividends, net
Interest on bonds, net
Bank interest

Other income

TOTAL INCOME

EXPENSES

Management fee

Depositary fee

Taxe d'Abonnement

Regulatory, corporate, administration & domiciliary agency fees
Transfer agency and paying agent fees
Fund servicing fees

Legal and audit fees

Board expenses and director fees

Fees Reimbursed by Investment Manager
TOTAL EXPENSES

NET INCOME / (LOSS) FROM INVESTMENTS

Net realised profit / (loss) on sale of investments

Net realised profit / (loss) on forward foreign exchange confracts
Net realised profit / (loss) on foreign exchange

NET REALISED PROFIT / (LOSS)

Change in net unrealised appreciation / (depreciation) on:

- investments

- forward foreign exchange contracts

- Indian capital gains tax provisions

NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS
EVOLUTION OF THE CAPITAL

Issue of shares

Redemption of shares

Dividend paid

Curmrency translation

NET ASSETS AT THE END OF THE YEAR

.55.

N

(3]
(3]
(4]

10,224,135

1,317,544
26,549

1,344,095

413,267
34,010
19,685
48,322
39,281
91,566
15,505

1,151
(138,393)
524,394

819,701
1,589,974
(89,883)
(34,590)
2,285,202

6,457,897

(2,878)
(378,985)
8,361,236

118,525,872
(13,748,108)

123,363,137
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