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6,7
58,180,359 8,938,830
220,854 33,932
48,861 7,507
1,707,010 262,265
130,466 20,045
336,010 51,625
60,623,560 9,314,204
(2,273,914) (349,364)
9,10 (24,578) (3,776)
9,10 (12,534) (1,926)
9,10 (5,014) (770)
10 (17,667) (2,714)
10 (36,557) (5,617)
12 (40,112) (6,163)
(53,926) (8,285)
(2,464,302) (378,615)
58,159,258 8,935,588
58,159,258 8,935,588
5,815,925, 968
0.01 2
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the Northern Trust U.S. Dollar Fund
Northern Trust Global Funds plc - The U.S. Dollar Fund
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50,076,500

19,415,368,584
4,895,000,000
1,850,000,000
670,356
38,848,461
401

7,693,753

2,982,977,229
752,067,800
284,234,000
102,993
5,968,678

62

26,249,964,302

4,033,044,515

(3,434,796)
(496,382)
(315,020)
(109,361, 209)

(167,443)
(747,605,942)
(861,380,792)

(527,722)
(76,264)
(48,400)
(16,802, 256)

(25,726)
(114,862,177)
(132,342,545)

25,388,583,510
25,388,953,223

3,900,701,970
3,900,758,773

1.00
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2024

31

329,214,111

12,055,623,443

50,580,456

1,852,225,986

3,595,000,000 552,335,800
380,000,000 58,383,200
257,336 39,537
50,843,342 7,811,571
99,165 15,236

16,411,037,397

2,521,391,786

(64,398) (9,894)
(2,589,115) (397,792)
(154,722) (23,771)
(89,249) (13,712)
(71,943,544) (11,053,406)
(119,904) (18,422)

(99,326,691)
(174,287,623)

(15,260,553)
(26,777,550)

16,236,749,774
16,235,323,124

2,494,614,235
2,494,395,045

1.00
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2024

31

550,758,372 84,618,516
(1,810,647) (278,188)
2,951 453
548,950,676 84,340,782
(9,363, 356) (1,438,586)
(886,184) (136,153)
(588,744) (90, 455)
(29, 846) (4,586)
(21,504) (3,304)
(232,827) (35,772)
(11,122,461) (1,708,855)
537,828,215 82,631,927

(539,631,464)

(82,908,978)

(1,803,249)

(277,051)
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2023

31

343,032,974 52,703,586
(531,599) (81,675)
(289,539) (44,485)

342,211,836 52,577,426
(6,835,993) (1,050,282)
(646,316) (99,300)
(428,880) (65,893)
1,127 173

194 30

(6,883) (1,058)
(7,916,751) (1,216,330)
334,295,085 51,361,097
(188,504) (28,962)

(334,637, 486) (51,413,703)
(530,905) (81,568)
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31

16,236,749,774 2,494,614,235

73,330,960,208  11,266,568,726
(64,177,323,223)  (9,860,203,940)

(1,803,249) (277,051)
25,388,583,510 3,900,701,970

16,235,323,124
73,330,939,628
(64,177,309,529)
25,388,953, 223
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31

12,219,619,305 1,877,422,310

42,047,750,125 6,460,216,329
(40,846,186,341)  (6,275,608,069)

(530,905) (81,568)
13,420,652,184 2,061,949,002

12,221,107,344

42,047,749,908
(40,846,186,341)

13,422,670,911
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2024 31
us
76.67 2024 31 76.28
36.09 2024 31 37.54
60,000,000 ABN AMRO Bank NV 0.00% 01/08/2024 59,989,811 0.24
150,000,000 ABN AMRO Bank NV 0.00% 27/08/2024 149,396,565 0.59
150,000,000 ABN AMRO Bank NV 0.00% 13/09/2024 149,012,174 0.59
50,000,000 ABN AMRO Bank NV 0.00% 13/09/2024 49,670,724 0.20
100,000,000 Bank of America 5.53% 09/01/2025 99,997,768 0.39
100,000,000 Bank of America FRN 08/08/2024 99,997,350 0.39
150,000,000 Bank of America FRN 04/10/2024 150,026,211 0.59
100,000,000 Bank of America FRN 13/12/2024 100,030,005 0.39
140,000,000 Bank of Montreal 0.00% 03/09/2024 139,276,099 0.55
100,000,000 Bank of Montreal FRN 21/07/2025 100,000,000 0.39
100,000,000 Banque Federative du Credit Mutuel SA 0.00% 07/08/2024 99,892,527 0.39
100,000,000 Belfius Bank SA 0.00% 03/09/2024 99,479,367 0.39
60,000,000 Belfius Bank SA 0.00% 18/09/2024 59,563,628 0.24
100,000,000 Belfius Bank SA 0.00% 10/10/2024 98,949,051 0.39
100,000,000 BNP Paribas SA 5.42% 16/12/2024 99,998,110 0.39
100,000,000 BNP Paribas SA FRN 26/12/2024 100,000,000 0.39
100,000,000 BNP Paribas SA FRN 09/07/2025 99,977,030 0.39
100,000,000 Canadian Imperial Bank of Commerce 0.00% 04/11/2024 98,592,882 0.39
100,000,000 Canadian Imperial Bank of Commerce FRN 10/07/2025 100,023,507 0.39
100,000,000 Citibank NA 0.00% 16/12/2024 98,019,910 0.39
100,000,000 Commonwealth Bank of Australia 0.00% 22/07/2025 100,000,000 0.39
145,500,000 Cooperatieve Rabobank 0.00% 02/01/2025 142,280,798 0.56
64,096,000 Credit Agricole Corporate and Investment Bank 5.32% 01/08/2024 64,096,000 0.25
75,000,000 Credit Agricole SA 0.00% 03/09/2024 73,337,281 0.29
75,000,000 Credit Agricole SA 0.00% 15/08/2024 74,830,390 0.30
75,000,000 Credit Agricole SA 0.00% 16/09/2024 74,479,570 0.29
100,000,000 Credit Agricole SA 0.00% 13/12/2024 98,060,787 0.39
50,000,000 Credit Agricole SA 0.00% 02/01/2025 48,895,015 0.19
75,000,000 Credit Agricole SA 0.00% 02/01/2025 73,342,522 0.29
150,000,000 Euroclear Bank SA 0.00% 01/10/2024 149,258,434 0.59
151,500,000 Euroclear Bank SA 0.00% 01/11/2024 150,760,710 0.59
215,000,000 Euroclear Bank SA 0.00% 02/08/2024 214,928,560 0.85
150,000,000 Goldman Sachs International Bank 5.50% 23/09/2024 149,981,411 0.59
100,000,000 Goldman Sachs International Bank 5.55% 14/11/2024 100,023,300 0.39
150,000,000 ING Bank NV 0.00% 03/03/2025 149,996,108 0.59
40,000,000 KBC Bank NV 0.00% 30/08/2024 39,818,858 0.16
75,000,000 KBC Bank NV 0.00% 18/09/2024 74,447,152 0.29
135,000,000 KBC Bank NV 0.00% 30/09/2024 133,778,196 0.53
100,000,000 KBC Bank NV 0.00% 10/10/2024 98,959,145 0.39
50,000,000 Korea Development Bank 0.00% 12/08/2024 49,907,530 0.20
50,000,000 Korea Development Bank 0.00% 22/08/2024 49,835,069 0.20
25,000,000 Korea Development Bank 0.00% 23/08/2024 24,913,198 0.10
50,000,000 Korea Development Bank 0.00% 27/08/2024 49,796,064 0.20
20,000,000 Korea Development Bank 0.00% 16/10/2024 19,774,509 0.08
50,000,000 Korea Development Bank 0.00% 10/01/2025 48,838,846 0.19
100,000,000 Korea Development Bank FRN 16/08/2024 99,996,229 0.39
100,000,000 Korea Development Bank FRN 10/12/2024 100,000,000 0.39
25,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 01/11/2024 24,771,244 0.10
75,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 28/08/2024 74,679,648 0.29
25,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 07/10/2024 24,744,005 0.10
135,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 16/10/2024 133,458,178 0.53
100,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 22/10/2024 98,769,110 0.39
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76.67 2024 31 76.28
36.09 2024 31 37.54

50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 24/10/2024 49,369,758 0.20

50,000,000 Mitsubishi UFJ Trust & Banking Corp 0.00% 28/10/2024 49,340,170 0.19

100,000,000 Mizuho Bank Ltd 0.00% 15/08/2024 99,768,140 0.39
50,000,000 Mizuho Bank Ltd 0.00% 09/09/2024 49,695,644 0.20

75,000,000 Mizuho Bank Ltd 0.00% 10/09/2024 74,532,526 0.29

150,000,000 Mizuho Bank Ltd 0.00% 24/09/2024 148,754,595 0.59
95,000,000 Mizuho Bank Ltd 0.00% 26/09/2024 94,190,939 0.37

50,000,000 MUFG Bank Ltd 0.00% 09/10/2024 49,475,821 0.20

100,000,000 National Australia Bank Ltd 0.00% 16/10/2024 98,882,441 0.39
150,000,000 National Australia Bank Ltd 0.00% 06/02/2025 145,932,575 0.58
200,000,000 National Australia Bank Ltd 0.00% 14/07/2025 200,000,000 0.79
111,500,000 National Westminster Bank PLC 0.00% 05/12/2024 109,441,547 0.43
75,000,000 National Westminster Bank PLC 0.00% 16/12/2024 73,498,473 0.29

150,000,000 NatWest Markets PLC 0.00% 05/11/2024 147,873,005 0.58
150,000,000 Nordea Bank 0.00% 24/02/2025 145,700,627 0.57
100,000,000 OP Corporate Bank PLC FRN 23/09/2024 100,009,735 0.39
150,000,000 Oversea-Chinese Banking Corporation Ltd FRN 20/08/2024 149,981,079 0.59
200,000,000 Oversea-Chinese Banking Corporation Ltd FRN 13/09/2024 200,010,252 0.79
100,000,000 Oversea-Chinese Banking Corporation Ltd FRN 29/11/2024 99,982,690 0.39
100,000,000 Skandinaviska Enskilda Banken AB 5.45% 30/08/2024 99,998,636 0.39
150,000,000 Skandinaviska Enskilda Banken AB 5.49% 03/09/2024 150,010,572 0.59
100,000,000 Societe Generale SA 0.00% 04/11/2024 98,603,615 0.39
135,000,000 Sumitomo Mitsui Banking Corporation 0.00% 04/09/2024 133,159,003 0.53
100,000,000 Sumitomo Mitsui Banking Corporation 0.00% 01/08/2024 99,982,620 0.39
75,000,000 Sumitomo Mitsui Banking Corporation 0.00% 09/09/2024 74,544,380 0.29

35,000,000 Sumitomo Mitsui Banking Corporation 0.00% 10/09/2024 34,782,089 0.14

35,000,000 Sumitomo Mitsui Banking Corporation 0.00% 13/09/2024 34,766,906 0.14

50,000,000 Sumitomo Mitsui Banking Corporation 0.00% 23/09/2024 49,591,813 0.20

75,000,000 Sumitomo Mitsui Banking Corporation 0.00% 25/09/2024 74,366,413 0.29

100,000,000 Sumitomo Mitsui Banking Corporation 0.00% 03/10/2024 99,041,790 0.39
100,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 02/01/2024 98,640,028 0.39
50,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 01/10/2024 49,544,984 0.20

100,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 01/08/2024 99,982,620 0.39
50,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 14/08/2024 49,892,050 0.20

100,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 24/09/2024 99,173,158 0.39
200,000,000 Sumitomo Mitsui Trust Bank Ltd 0.00% 30/09/2024 198,180,208 0.78
100,000,000 Swedbank AB 5.45% 16/09/2024 99,998,426 0.39
100,000,000 Swedbank AB FRN 27/12/2024 100,005,960 0.39
100,000,000 Toronto-Dominion Bank 0.00% 12/09/2024 99,351,336 0.39
100,000,000 Toronto-Dominion Bank 0.00% 01/10/2024 99,078,789 0.39
125,000,000 Toronto-Dominion Bank 0.00% 02/01/2025 122,224,928 0.48
50,000,000 Toronto-Dominion Bank 0.00% 26/02/2025 48,526,061 0.19

100,000,000 Toronto-Dominion Bank 5.57% 14/04/2025 100,225,830 0.40
9,162,762,818 36.09

40.38 2024 31 36.71

450,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 18/09/2024 446,677,659 1.76
100,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 18/09/2024 99,267,741 0.39
300,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 15/10/2024 296,646,206 1.17
200,000,000 Bank of America FRN 06/09/2024 199,991,502 0.79
100,000,000 Bank of Montreal FRN 02/08/2024 100,000,217 0.39
100,000,000 Bank of Montreal FRN 17/12/2024 99,975,545 0.39
100,000,000 Barclays Bank PLC 0.00% 24/10/2024 98,753,294 0.39
100,000,000 Barclays Bank PLC 0.00% 04/11/2024 98,593,120 0.39
100,000,000 Barclays Bank PLC FRN 06/09/2024 99,995,717 0.39
100,000,000 Barclays Bank PLC FRN 08/10/2024 99,978,578 0.39
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76.67 2024 31 76.28
40.38 2024 31 36.71
50,000,000 Barton Capital SA 0.00% 16/08/2024 49,877,764 0.20
150,000,000 Bennington Stark Capital Co LLC FRN 10/10/2024 150,000,000 0.59
210,000,000 Bennington Stark Capital Co LLC FRN 29/10/2024 210,000,000 0.83
200,000,000 BNG Bank NV 0.00% 31/10/2024 197,325,918 0.78
48,525,000 Caisse d"Amortissement de la Dette Sociale 0.00% 27/01/2025 47,276,694 0.19
100,000,000 Caisse des Depots et Consignations 0.00% 30/08/2024 99,553,190 0.39
70,000,000 Collateralized Commercial Paper Co LLC 0.00% 03/02/2025 68,134,257 0.27
55,000,000 Collateralized Commercial Paper Co LLC 0.00% 27/08/2024 54,777,915 0.22
95,000,000 Collateralized Commercial Paper Co LLC 0.00% 23/09/2024 94,245,179 0.37
125,000,000 Collateralized Commercial Paper Co LLC 0.00% 20/12/2024 122,456,940 0.48
50,000,000 Collateralized Commercial Paper Co LLC 0.00% 08/01/2025 48,854,802 0.19
100,000,000 Collateralized Commercial Paper Co LLC 0.00% 10/01/2025 97,682,876 0.39
100,000,000 Collateralized Commercial Paper Co LLC FRN 04/11/2024 100,000,000 0.39
165,000,000 Collateralized Commercial Paper Co LLC FRN 16/07/2025 164,961,539 0.65
100,000,000 Commonwealth Bank of Australia FRN 08/11/2024 100,000,000 0.39
100,000,000 Concord Minutemen Capital Co LLC 0.00% 04/09/2024 99,469,470 0.39
100,000,000 Concord Minutemen Capital Co LLC 0.00% 15/10/2024 98,869,500 0.39
100,000,000 Concord Minutemen Capital Co LLC 5.50% 07/10/2024 99,994,787 0.39
100,000,000 Corporacion Andina De Fomento 0.00% 26/08/2024 99,609,071 0.39
150,000,000 Corporacion Andina De Fomento 0.00% 16/09/2024 148,947,111 0.59
165,000,000 Corporacion Andina De Fomento 0.00% 11/10/2024 163,245,816 0.64
150,000,000 Deutsche Bank 0.00% 16/08/2024 149,636,796 0.59
200,000,000 Dexia SA 0.00% 20/09/2024 198,447,434 0.78
75,000,000 Dexia SA 0.00% 27/09/2024 74,362,104 0.29
300,000,000 Dexia SA 0.00% 27/01/2025 292,354,918 1.15
730,704,000 DZ Bank AG 0.00% 01/08/2024 730,596,177 2.88
100,000,000 DZ Bank AG 0.00% 01/08/2024 99,983,311 0.39
200,000,000 Erste Abwicklungsanstalt 0.00% 25/09/2024 198,340,234 0.78
60,000,000 EUROFIMA 0.00% 05/08/2024 59,952,659 0.24
42,500,000 EUROFIMA 0.00% 30/08/2024 42,309,156 0.17
75,000,000 EUROFIMA 0.00% 05/09/2024 74,597,119 0.29
45,000,000 EUROFIMA 0.00% 16/09/2024 44,685,045 0.18
100,000,000 Gotham Funding Corp 0.00% 08/11/2024 98,525,463 0.39
100,000,000 HSBC UK Bank PLC FRN 17/12/2024 100,010,858 0.39
75,000,000 ING Bank NV 0.00% 11/09/2024 74,528,994 0.29
75,000,000 ING Bank NV 0.00% 11/10/2024 74,211,864 0.29
100,000,000 JP Morgan Securities LLC FRN 13/03/2025 100,008,664 0.39
50,000,000 KfW 0.00% 09/08/2024 49,932,343 0.20
200,000,000 KFfw 0.00% 01/11/2024 197,318,565 0.78
50,000,000 La Fayette Asset Securitization LLC FRN 06/08/2024 50,000,133 0.20
150,000,000 Lexington Parker Capital Co LLC FRN 13/08/2024 149,993,436 0.59
101,401,000 Lime Funding LLC 0.00% 09/08/2024 101,258,962 0.40
71,023,000 Lime Funding LLC 0.00% 21/10/2024 70,159,393 0.28
51,350,000 LMA SA 0.00% 06/09/2024 51,063,320 0.20
50,000,000 LMA SA 0.00% 13/09/2024 49,668,632 0.20
50,000,000 LMA SA 0.00% 25/10/2024 49,300,440 0.19
50,000,000 LMA SA 0.00% 30/10/2024 49,327,274 0.20
50,000,000 LMA SA 0.00% 05/11/2024 49,284,804 0.19
185,000,000 Matchpoint Finance PLC 0.00% 15/10/2024 182,956,780 0.72
50,000,000 Mizuho Bank Ltd 0.00% 07/10/2024 49,497,618 0.20
100,000,000 National Australia Bank Ltd FRN 05/11/2024 100,039,868 0.39
75,000,000 Natixis SA 0.00% 11/10/2024 74,208,139 0.29
100,000,000 Natixis SA 0.00% 13/12/2024 98,053,755 0.39
100,000,000 Oversea-Chinese Banking Corporation Ltd 0.00% 25/10/2024 98,740,650 0.39
250,000,000 Quebec (Province of) 0.00% 18/10/2024 247,104,045 0.97
75,000,000 Ridgefield Funding Co LLC FRN 02/08/2024 75,000,127 0.30
100,000,000 Ridgefield Funding Co LLC FRN 09/09/2024 100,000,000 0.39
75,000,000 Royal Bank of Canada FRN 04/11/2024 75,087,877 0.30
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76.67 2024 31 76.28
40.38 2024 31 36.71
200,000,000 Royal Bank of Canada FRN 09/07/2025 200,000,000 0.79
150,000,000 Santander UK PLC 0.00% 04/11/2024 147,877,200 0.58
40,000,000 Satellite SA 0.00% 23/08/2024 39,857,320 0.16
34,000,000 Satellite SA 0.00% 09/09/2024 33,789,303 0.13
31,000,000 Satellite SA 0.00% 20/09/2024 30,752,855 0.12
35,000,000 Satellite SA 5.53% 03/09/2024 34,814,375 0.14
18,300,000 Sheffield Receivables Co LLC 0.00% 09/10/2024 18,109,883 0.07
50,000,000 Starbird Funding Corporation FRN 02/08/2024 49,999,642 0.20
95,000,000 Swedbank AB FRN 13/08/2024 95,002,349 0.37
150,000,000 Sweden (Kingdom of) 0.00% 13/08/2024 149,703,761 0.59
75,000,000 Toronto-Dominion Bank FRN 06/11/2024 75,092,908 0.30
100,000,000 UBS Group AG 0.00% 12/09/2024 99,358,523 0.39
50,000,000 UBS Group AG 0.00% 01/11/2024 49,322,375 0.19
200,000,000 United Overseas Bank Ltd FRN 13/09/2024 200,016,362 0.79
150,000,000 United Overseas Bank Ltd FRN 24/10/2024 150,026,885 0.59
150,000,000 United Overseas Bank Ltd FRN 27/01/2025 149,999,427 0.59
200,000,000 Versailles LLC FRN 03/10/2024 199,960,538 0.79
195,221,000 Victory Receivables Corp 0.00% 08/10/2024 193,212,695 0.76
10,252,605,766 40.38
0.20 2024 31
50,000,000 Commonwealth Bank of Australia FRN 29/07/2025 50,076,500 0.20
50,076,500 0.20
2024 31 2.03
19,465,445,084 76.67
19.28 2024 31 22.14
19.28 2024 31 22.14
900,000,000 Bank of Nova Scotia 5.32% 01/08/2024 900,000,000 3.55
300,000,000 BRED-Banque Populaire 5.32% 01/08/2024 300,000,000 1.18
900,000,000 Credit Agricole SA 5.32% 01/08/2024 900,000,000 3.54
900,000,000 KBC Bank NV 5.31% 01/08/2024 900,000,000 3.54
400,000,000 Mizuho Bank Ltd 5.32% 01/08/2024 400,000,000 1.58
500,000,000 Mizuho Bank Ltd 5.32% 01/08/2024 500,000,000 1.97
995,000,000 Skandinaviska Enskilda Banken AB 5.31% 01/08/2024 995,000,000 3.92
4,895,000,000 19.28
4,895,000,000 19.28
7.29 2024 31 2.34
1,200,000,000 Barclays Bank PLC 5.35% 01/08/2024 1,200,000,000 4.73
650,000,000 JP Morgan Securities LLC 5.34% 01/08/2024 650,000,000 2.56
1,850,000,000 7.29
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24,360,445,084

1,850,000, 000
670,356
38,848,862
(861,380,792)

25,388,583,510

25,388,953,223
1.00

95.95
7.29

0.15
(3.39)

100.00

74.15
18.65
7.20

—_100.00_
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2024 10
682,400 484
682,400
2010 10
2010 10 582,400
2011 28 682,400
2024 10 31 UFJ
153.64
90

csC
Intertrust Holdings Cayman Limited
CIMA
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KY1 9005

2024 10

1,614,773,179
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2023 12 31

2023 2022
148,900 22,877
533,500 81,967 682,400 104,844
682,400 104,844 682,400 104,844
682,400 104,844 682,400 104,844
682,400 104,844 682,400 104,844

2024 23

Colin MacKay

Daniel Rewalt
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2023 12 31
2023 2022

174,100 26,749 185,000 28,423

138,100 21,218 175,000 26,887

36,000 5,531 10,000 1,536

174,100 26,749 185,000 28,423

0 0 0 0
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2023 12 31
682,400 104,844 682,400 104,844
682,400 104,844 682,400 104,844
682,400 104,844 682,400 104,844
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2023 12 31
2023 2022
(148,900) (22,877)

148,900 22,877
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9005

1ASB IFRS

IFRS
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2023 2022
174,100 185,000
2023 2022
71,812 91,000
66,288 84,000
138,100 175,000
2023 12 31 533,500 (2022 682,400 )
2023 2022
1.00 2,000,000
682,400 682,400

682,400
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2013
5,000
2023 12 31
96,491,360 2022 12 31 90,172,336
2023 12 31 353,607 2022 378,387

2024 23
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CS (CAYMAN) LIMITED

Statement of Financial Position

As at December 31, 2023
(stated in Unted States dollars)
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Mote 2023 2022

Assets

Acerued Income 148,800 -

Due from Parent 5 533,500 652 400
Total Assets S B2 400 582,400
Shareholder's Equity

Share capital G 682,400 682 400
Total shareholder's eqguity 3 582,400 582,400

See accompanying noles io the financial siaieme s,

Approved on behalf of the Board of Directors on 23 May 2024

DhazuSighed

By

falimdvimel ay - Director

o

DocuSigned by :
[j:_ ~an
stxEmiebienal

D
I - Director
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CS (CAYMAN) LIMITED

Statement of Comprehensive Income

For the year ended December 31, 2023
(stated in United States dollars)
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Mote 2023 2022
Revenue
Management fees 4 174,100 185,000
Expenses
Intercompany Recharges 5 138,100 175,000
Audit fees 36,000 10,000
174,100 185,000
Total comprehensive income 5 0 0

See accompanying holes fo ihe ﬁrrmrriﬂf sheate e s,
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CS (CAYMAN) LIMITED

Statement of Changes in Equity

For the year ended December 31, 2023
(stated in United Stales dollars)
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Mote Share Total
Capital
Balance at 31 December 2021 G52 400 G582, 400
Balance at 31 December 2022 682 400 582,400
Balance at 31 December 2023 G&2,400 682,400

See accompanying notes to the finane il statements.
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CS (CAYMAN) LIMITED

Statement of Cash flows

For the year ended December 34, 2023
(stated in United Stales dollars)

Mote 2023 2022
Cash flows from operating activities
Taotal Comprehensive income - -
Changes in:
Acerued income (148.800) -
Due from parent 148900 -
Cash generated from operating activities - -

Net increase / (decrease) in cash and cash = =
equivalents

Cash and cash equivalents, beginning of year - -
Cash and cash equivalents, end of year - -

See accompanying notes 1o the financ fal stateme s,
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CS (CAYMAN) LIMITED

Notes to Financial Statements

Year ended December 31, 2023
{stated in Unted States doflars)

1. INCORFORATION AND PRINCIPAL ACTIVITIES

CS (Cayman) Limited (the “Company’) was incorporated as an ordinary company on
tarch 10, 2010 under The Companies Act of the Cayman |slands. The Company is also
registerad under the Securities Investment Business Act of the Cayman Islands as a Securities -
Registered Person. The Company is 3 wholly owned subsidiary of Intertrust SPV (Cayman)
Limited (the “Parent™), a company incorporated under the Companies Act of the Cayman
Islands. Intertrust SPV (Cayman) Limited is ultimately owned by Corporate Service Company
(Delaware), (the “Ultimate Farent™), a private company domiciled in United States of America,

The address of the Company's registered office is One MNexus Way, Camana Bay, Grand
Cayman, KY1-9005, Cayman Islands. The Company has no direct employees.

The Company pamarily acts as a manager for trusts being offered publicly in Japan.

2. BASIS OF PREPARATION

Statement of compliance

These financial statements are prepared in accordance with IFRE Accounting Standards as
issued by the International Accounting Standards Board (“IASE”).

Certain new standards, amendments and interpretations to existing standards issued to date
have neither been applied nor early adopted in preparing these financial statements.
Management have assessed these new standards and does not expect any matenal impact on
the Company s financial statements.

Functional and presentation currency

The financial statements are presented in United States dollars (USD), which is the Company's
functional currency.

3. MATERIAL ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently and the material
accounting policies adopted by the Company are as follows:

{a) Use of estimates and judgments

The preparation of the finandal statements in accordance with IFRS Accounting Standards
requires management to make judgements, estimates and assumplions that affect the
amounts reported in the financial statements and accompanying notes. Actual results may
differ from these estimates. Estimates and underying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in the period in which the
estimates are revised and in any future periods affected.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2023
{stated in Unted States doflars)

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
(b) Accrued income
Accrued income is recognised initially at fair value then subsequently at amortized cost,

{c) Revenue recognition

Revenue is measured based on the consideration specified in @ contract with & customer
and excludes amounts collected on behalf of third parties. Revenue is recognized by the
Company following the five-step model in IFRS 15, consisting of 1. Identification of the
contract; 2. |dentification of the performance obligations in the contract; 3. Determination of
the transaction price; 4. Allccation of the transaction price to performance cbligations in the
contract, and 5. Recognition of the revenue.

The Company recognizes revenue when it satisfies its performance obligations. Revenue is
deferred when the company has not satisfied its performance obligations. Fixed fee revenue
generally relates to agreed services for which up-front price agreements are in place and
thess services are often billed in advance in part or in full.

(d) Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive abligation that can be estimated reliably, and it is probable that an cutflow of
economic benefits will be required to settle the obligation. i the impact of time value of
money is material, provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the liability. The unwinding of the discount is recognised as finance cost.

{e) Income taxes

Mo income, profit or capital gains taxes are levied in the Cayman Islands. Accordingly, no
procdsion for such taxes is recorded in the accompanying financial statements. In the event
that such taxes are levied, the Company has received an undertaking from the Cayman
Islands Government that no such taxes will be [evied until 2026,

(f} Share capital

Ordinary shares are classified as equity.
{g) Financial instruments

(il Classification

A financial asset s any asset that is cash, a contractual right to receive cash or another
financial asset or to exchange financial instruments under conditions that are potentially
favourable, or an equity instrument of another enterprise. The Company's financial
asset, which is classified as amortized cost, comprise trade receivables and amounts
due from Parent.

A financial liability is any liability that is a contractual obligation to deliver cash or
another financial asset or to exchange financial instruments with anather enterprise
under conditions that are potentially unfavourable. The Company holds no financial
liabilities.
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CS (CAYMAN) LIMITED
Notes to Financial Statements (continued)

Year ended December 31, 2023
{stated in Unted States doflars)
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

(i) Recognition and Measurement

The Company recognises financial assets and liabilities on the date it becomes a party

to the contractual provisions of the instrument,

Financial instruments are measured

initially at fair value plus any direct attributable transaction costs,

Financial assets classified as amortized cost are subsequently measured using the

effective interest rate method, less impairment losses, if any.

(i} Derecognition

A financial asset s derecognised when it is sold or transferred, and the Company loses
control over any rights that comprise that asset. A financial liability is derecognised
when it is extinguished.

4. REVENUE

Nature of goods and services

The Company has one sendce line which is managing trusts.

Disaggregation of Revenue

In the following table, revenue is disaggregated by major products / senvice lines and timing of

revenue recognition,

Major product / service 2023 2022 Type of contract | Timing of transfer
lines
Recurring fixed fees 174,100 | 185,000 | Fixed fee Ohver time

5. RELATED PARTY TRANSACTIONS

The Company’s intercompany expenses that are not on an arm’s length basis recharged from
the Parent included in the statement of comprehensive income are as follows:

Professional fees
Administration fees

Intercompany Recharges

2023 2022
71.812 91,000
56,288 84,000

138.100 175,000

At December 31, 2023, the Company had intercompany receivables amounting to $533 500
(2022: $682,400) due from the Parent. The Due from Parent balance is unsecured, interest
free and repayable on demand. The camying walue of the amount due from parent
approximates fair value as this is due on demand.

10
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2023
{stated in Unted States doflars)

6. SHARE CAPITAL

2023 2022
Authorised:
2,000,000 common shares of $1.00 each
Issued:
682 400 common shares G882 400 G582 400

On May 1. 2013, the total issued common shares of the Company were transferred from Intertrust
Trustees (Cayman) Limited to Intertrust SPV (Cayman) Limited.

7. FINANCIAL RISK MANAGEMENT

This note presents information about the Company's exposure to each risk, the Company's
objectives, policies and processes for measuring and managing risk, and the Company's
management of capital. The Board of Directors has overall responsibility for the establishment
and oversight of the Company’s financial risk management framewark.

The Company has exposure to credit risk from its use of financial instruments. Credit risk is the
risk of financial loss to the Company if a counterparty fails to meet its contractual obligations.
Amounts due from related parties are due from the Parent, Management does not expect any
financial losses as a result of this relationship. Liquidity risk is the risk that the Company will not
be able to meet its financial obligations as they fall due. The Company is not exposed to any
liguidity risk. The Company is not exposed to interest rate risk as it has no interest-bearing
financial assets or liabilities. The Company is not exposed to curency risk.

Outstanding customer receivables and accrued income are monitored and followed up
continuously. The Group monitors debtors for indication that the debtor is experiencing
significant financial difficulty or default, probability of bankruptcy and considers if there are
problems contacting the debtors and any associated disputes with the debtor to manage the
associated credit risk. With respect to the accrued income, it is neither impaired nor past due,
as there are no indications as of the reporting date that the debtors will not meet their payment
obligations. All accrued income was invoiced and paid subsequent to year end.

1
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2023
{stated in Unted States doflars)

8. CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure that the Company will be able to continue as a
gqoing concern.

The capital structure of the Company consists of issued share capital. The Company is required
by the Japan Securities Dealer Association to maintain @ minimum net worth of 350,000,000 (or
its US dollar equivalent using the Bank of Japan's official exchange rate). The Company was in
compliance with this requirement during the year ended December 31, 2023 (¥96,481,360) and

December 31, 2022 (¥90,172,336). The minimum share capital required for compliance during
the year ended December 31, 2023 was $353,607 (2022: 5378,387).

9. SUBSEQUENT EVENTS

Management has not noted any other subsequent events up to May 23, 2024 which is the date
that the financial statements were available to be issued.

12
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2024 30

2024 30 2023 30
682,400 104,844 682,400 104,844
682,400 104,844 682,400 104,844
682,400 104,844 682,400 104,844

682,400 104,844 682,400 104,844
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2024 30
2024 2023
87,050 13,374 86,250 13,251
77,050 11,838 81,250 12,483
10,000 1,536 5,000 768
87,050 13,374 86,250 13,251
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77,050 2022
81,250
2024 30 682,400 2023 682,400
2024 30 2023 30
1.00 2,000,000
682,400 682,400 682,400

2013
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2024 10
) ( )
60,623,560 9,314,204
2,464,302 378,615
58,159,258 8,935,588
5,815,925,968
0.01 1.54
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Independent auditor's report
To the Board of Directors of CS (Cayman) Limited

Our opinion

In our opinion, the financial statements present fairly, in al material respects, the financial position of CS (Cayman)
Limited (the Company) as at December 31, 2023, and its financial performance and its cash flows for the year then
ended in accordance with IFRS Accounting Standards.

What we have audited
The Company’s financial statements comprise:

the statement of financial position as at December 31, 2023;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information 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 abasis for our opinion.

Independence

We are independent of the Company 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 responsibilitiesin accordance with the IESBA Code.

Responsibilities of management and those charged with governance for the financia statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with IFRS
Accounting Standards, and for such internal control as management determines is necessary to enable the preparation of
financial statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

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

meateria 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 |SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

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

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

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

Other matter

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

PricewaterhouseCoopers

May 23, 2024
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