Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepa""gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁir;i;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan @ a DFE (specify) E
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . .........................

D Check box if filing under: D Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
MONDRIAN QRPEY LOCAL CURRENCY EMD FUND, L.P.

1b Three-digit plan
number (PN) » 014

1c Effective date of plan

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 84-3234668

MONDRIAN INVESTMENT GROUP US, INC.

1100 N. MARKET STREET, 4TH FLOOR
SUITE 4001
WILMINGTON, DE 19890

2C Plan Sponsor’s telephone
number
302-428-3839

2d Business code (see
instructions)

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature.
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN |Filed with authorized/valid electronic signature. 10/06/2025 WILLIAM K. LANGAN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1)
a(2) Total number of active participants at the end of the plan year ... 63_(2)
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b
C Other retired or separated participants entitled to future benefits ..o 6C
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ................cccocoi 6e
f Total. Add lINES BA BNA BE. ..........e.ieieeeceeeiteteieieieiee ettt ettt ettt e es e st s e seee e es et e s e s e s et bbb s es e snses s s esesesen s s e ees 6f
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) [ Trust 3) [ ] Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules
(@) D R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl

2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) @ C (Service Provider Information)

3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

® (]

MEP (Multiple-Employer Retirement Plan Information)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




H H ; OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁt;ngczrilyaAg:ninistra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
MONDRIAN QRPEY LOCAL CURRENCY EMD FUND, L.P. plan number (PN) 3 014
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MONDRIAN INVESTMENT GROUP US, INC. 84-3234668
Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

MONDRIAN INVESTMENT GROUP US, INC. 1100 N. MARKET STREET, 4TH FLOOR
SUITE 4001
WILMINGTON, DE 19890

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2024
v. 240311
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2024

Page3-[ 1 |

2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

THE NORTHERN TRUST COMPANY

36-1561860
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1950 NONE 85498
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
DELOITTE TAX LLP
86-1065772
(b) (c) (d) (e) ) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
1050 NONE 28434
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
DELOITTE & TOUCHE LLP
13-3891517
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
compensation, for which the | service provider excluding | formula instead of

organization, or

person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

plan received the required
disclosures?

eligible indirect

(). If none, enter -0-.

compensation for which you
answered “Yes” to element

an amount or
estimated amount?

10 50 NONE

15054

Yes D No

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.




Schedule C (Form 5500) 2024

Page5-| 1

‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
MONDRIAN QRPEY LOCAL CURRENCY EMD FUND, L.P. plan number (PN) [ 3 014

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500

MONDRIAN INVESTMENT GROUP US, INC.

D Employer Identification Number (EIN)

84-3234668

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2024
v. 240311
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

ERNST & YOUNG PARTNERSHIP DEFINED BENEFIT RETIREMENT PLAN
a Plan name

b Name of ERNST & YOUNG U.S. LP C EIN-PN 34-6565596-113
plan sponsor

ERNST & YOUNG DEFINED BENEFIT RETIREMENT PLAN
Plan name

b Name of ERNST & YOUNG U.S. LP C EIN-PN 34-6565596-111
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULEH Financial Information OMB No. 12100110

(Form 5500)
Department of the Treasu This schedule is required to be filed under section 104 of the Employee 2024
o Revenuo Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

Department of Labor

Employee Benefits Security Administration ) File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
MONDRIAN QRPEY LOCAL CURRENCY EMD FUND, L.P. plan number (PN) 3 014
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MONDRIAN INVESTMENT GROUP US, INC. 84-3234668

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...............covevevrreueeeeeeeeeeeeeeeee e 1a 196486 46589
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtrBULIONS ............voveeceeeeeereeeeeeeeeeeeece et es e 1b(1)
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(B) ONET .o 1b(3) 2870592 3091046
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
i 1c(1) 1677467 1905000
(o) f0 [T oo 1= 1 ) SRR OORPPR
(2) U.S. Government securities 1¢(2) 5243446 9145244
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITE ..o 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint venture interests .................ccoooioeoeeeeeeeeeeeeeeeeeeeen 1¢(5)
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 10ans ............cccoeveveererrennan. . 1¢(8)
(9) Value of interest in common/collective trusts.... 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual 1¢(13
FUNAS) oo c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
contracts)... .
(15) OFNEI ...t bttt ne s 1c(15) 86403006 78124069
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2024

v. 240311
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMHES .......c.viveviveeieiieseeeeeeeceeee et es s 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccceeniiiennnee. 1e
f Total assets (add all amounts in lines 1a through 1€) ...........ccccccovrueuennnn... 1f 96390997 92311948
Liabilities
g Benefit claims payable ...........co.o.ovoiiiuiuiiiieeeeee s 19
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h
i Acquisition INdebtednESS............ocoovivivieeeeeeee e 1i
J Other lIabilies.........o.ovouiioieieeiiieiceee e 1j 1184087 1181246
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 1184087 1181246
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 95206910 91130702

Part Il [Income and Expense Statement

2 Planincome, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) Employers ............ccccceeuee.... 2a(1)(A)

(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B)

(C) Others (including rOlOVENS)..........cueueueeereeeeeeeeeeeeeeeee e 2a(1)(C)
(2) Noncash CONtHBULIONS .........c.cueueveveeeeececceceeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 0

b Earnings on investments:

(1) Interest:

(A) Lr:etretirfeizcs;-tggaor]l‘ndgegzzir;)(|nc|ud|ng money market accounts and 2b(1)(A) 45013

(B) U.S. GOVErNMENt SECUIHES ..........eeveveeeeeeeeeeeeeeseeeees e 2b(1)(B) 685664

(C) Corporate debt INSIrUMENLS ............coveeeeveeeeeereeeeee e 2b(1)(C)

(D) Loans (other than to participants) ..............cccoceeeereerseeerseresesnn. 2b(1)(D)

(E)  PartiCipant I0aNS ............ov.ouiveeeieeeeeeeeeeeeeeeeseeese e e 2b(1)(E)

(F)  OMNEI oot 2b(1)(F) 5848668

(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G) 6579345
(2) Dividends: (A) Preferred SOCK..............cooveureeeeeeeeeeeeeeeeeeeseeeeneeennen 2b(2)(A)

(B)  COMMON SOCK ... 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENS ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A) 45663076

(B) Aggregate carrying amount (S€e iNStructions)..............cocococeeeeuean. 2b(4)(B) 48413484

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) -2750408
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ... ... | 2b(5)(A)

(B) OtNEI oo, 2b(5)(B) -2923012

(C) Total unrealized appreciation of assets. 2b(5)(C) 2923012

Add ines 2b(5)(A) AN (B) ........vveereereeeerereeseeeeeeeeeseeeseeeeseeeeeeee
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(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

-4853148

2d

-3947223

2e(1)

2e(2)

2e(3)

2e(4)

2f

29

2h

2i(1)

2i(2)

2i(3)

2i(4)

15483

2i(5)

2i(6)

87936

2i(7)

2i(8)

12560

2i(9)

2i(10)

2i(11)

13006

2i(12)

128985

2j

128985

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

-4076208

21(1)

21(2)
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Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [{ Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1)[ ] DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) [X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: DELOITTE & TOUCHE LLP (2) EIN: 13-3891517

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccoiieiiiiiiennnnenn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity boNd? .............ooiiiiii e de

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 4f

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?..........cccococeeiiiiiniii e, 4g

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?............... 4h

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii e 4i X

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format requiremMents.) ............ccocooiiiiii 4j
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4]
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e 4m
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes |:| No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year
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- Deloitte & Touche LLP
111 South Wacker Drive
Chicago, IL 60606-4301
USA

Tel:+1 312 486 1000
Fax:+1 312 486 1486
www.deloitte.com

INDEPENDENT AUDITOR’S REPORT

To Mondrian QRPEY Local Currency Emerging Markets Debt Fund, L.P.:
Opinion

We have audited the financial statements of Mondrian QRPEY Local Currency Emerging Markets Debt
Fund, L.P. (a Delaware Limited Partnership) (the “Fund”), which comprise the statement of assets and
liabilities including the schedule of investments as of December 31, 2024, and the related statements of
operations and changes in net assets for the year then ended, and the related notes to the financial
statements (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Fund as of December 31, 2024, and the results of its operations and changes in
net assets for the year then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS). 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 are required to be
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

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 the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Fund’s ability to continue
as a going concern for one year after the date that the financial statements are available to be issued.



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 absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will always
detect a material misstatement when it exists. 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. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would
influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e 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. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Fund’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Neloitte + Tache LLP

March 27, 2025



MONDRIAN QRPEY LOCAL CURRENCY EMERGING MARKETS DEBT

FUND, L.P.
(A Delaware Limited Partnership)

STATEMENT OF ASSETS AND LIABILITIES
DECEMBER 31, 2024

ASSETS:
Investments:
Government bonds, at fair value (cost: $96,923,268)

Total investments
Other assets:

Cash and cash equivalents

Cash denominated in foreign currencies (cost: $47,798)

Interest receivable

Other assets

Unrealized appreciation on forward foreign currency exchange contracts
Total other assets
Total assets

LIABILITIES:

Accrued expenses

Cash Collateral Payable to Broker

Unrealized depreciation on forward foreign currency exchange contracts

Total liabilities

NET ASSETS (PARTNERS' CAPITAL)

See notes to financial statements.

$

87,255,748

87,255,748

1,905,000
46,589
2,034,144
13,565
1,056,902

5,056,200

92,311,948

97,295
260,000
823,951

1,181,246

$

91,130,702




MONDRIAN QRPEY LOCAL CURRENCY EMERGING MARKETS DEBT

FUND, L.P.

(A Delaware Limited Partnership)

SCHEDULE OF INVESTMENTS
DECEMBER 31, 2024

Security Description

FIXED INCOME SECURITIES (95.75%):

Government Bonds (95.75%):
Brazil NTN-F 10% 01-Jan-31
Brazil NTN-F 10% 01-Jan-33
Brazil NTN-F 10% 01-Jan-35
China 2.85% 04-Jun-27
China 3.19% 15-Apr-53
China 3.81% 14-Sep-50
Czech Republic 4.2% 04-Dec-36
Czech Republic 5.5% 12-Dec-28
Hungary 1.5% 26-Aug-26
Hungary 2.25% 20-Apr-33

Indonesia Govt 7% 15-May-27
Indonesia Govt 7.5% 15-Aug-32
Indonesia Govt 8.375% 15-Mar-34
Indonesia Govt 8.75% 15-May-31
Indonesia Govt 9% 15-Mar-29

Malaysia Govt 2.632% 15-Apr-31
Malaysia Govt 3.733% 15-Jun-28
Malaysia Govt 3.828% 05-Jul-34
Malaysia Govt 3.899% 16-Nov-27
Malaysia Govt 4.696% 15-Oct-42
Malaysia Govt 4.893% 08-Jun-38
Mexico Bonos 10% 20-Nov-36

Mexico Bonos 7.75% 13-Nov-42
Mexico Bonos 7.75% 23-Nov-34
Mexico Bonos 7.75% 29-May-31
Peruvian Govt 6.15% 12-Aug-32
Peruvian Govt 6.9% 12-Aug-37
Poland Govt 3.25% 25-]Jul-25

Poland Govt 5.75% 25-Apr-29

Rep of South Africa 10.5% 21-Dec-26
Rep of South Africa 6.25% 31-Mar-36
Rep of South Africa 6.5% 28-Feb-41
Rep of South Africa 8.25% 31-Mar-32
Rep of South Africa 8.75% 28-Feb-48
Thailand 2.125% 17-Dec-26

Thailand 2.875% 17-Dec-28

Thailand 3.3% 17-Jun-38

Thailand 3.65% 20-Jun-31

US Treasury 2% 15-Nov-26

US Treasury 4% 15-Feb-34

US Treasury 4.25% 31-Jan-26

Total Government Bonds (95.75%; cost: $96,923,268)

TOTAL FIXED INCOME SECURITIES (95.75%; cost: $96,923,268)

See notes to financial statements.

BRL
BRL
BRL
CNY
CNH
CNH
CzK
CzK
HUF
HUF
IDR
IDR
IDR
IDR
IDR
MYR
MYR
MYR
MYR
MYR
MYR
MXN
MXN
MXN
MXN

PEN

PEN

PLN

PLN
ZAR
ZAR
ZAR
ZAR
ZAR
THB
THB
THB
THB
UsbD
UsD
UsD

Par Amount
(Local Currency)

20,784,000
40,250,000
62,800,000
13,000,000
5,360,000
650,000
11,140,000
30,400,000
714,000,000
562,000,000

28,500,000,000
22,700,000,000
40,060,000,000
42,310,000,000
20,000,000,000

5,050,000
7,560,000
5,100,000
8,600,000
5,060,000
5,150,000
114,810,100
82,000,000
118,800,000
57,400,000
5,600,000
9,080,000
1,900,000
22,205,000
10,910,500
66,768,700
102,281,000
14,735,600
7,484,100
12,730,000
39,465,000
45,740,000
21,641,000
3,705,000
2,600,000
3,100,000

Fair Value
(In USD)

2,686,514
5,013,354
7,639,111
1,846,558

915,312

121,212

454,453
1,333,562
1,678,380
1,037,131
1,771,002
1,446,030
2,706,682
2,856,628
1,331,159
1,058,186
1,698,448
1,141,724
1,943,965
1,221,164
1,260,833
5,371,543
3,028,658
4,783,290
2,464,237
1,478,892
2,399,614

455,591
5,425,635

602,249
2,551,632
3,619,967

723,063

319,052

374,120
1,193,638
1,466,161

691,754
3,555,642
2,489,602
3,100,000

87,255,748

87,255,748

(Continued)



MONDRIAN QRPEY LOCAL CURRENCY EMERGING MARKETS DEBT

FUND, L.P.
(A Delaware Limited Partnership)

SCHEDULE OF INVESTMENTS
DECEMBER 31, 2024

Currency Contracts

Maturity /
Expiry Date

Unrealized
App./(Dep.)

UNREALIZED APPRECIATION / (DEPRECIATION) ON FORWARD FOREIGN CURRENCY EXCHANGE

CONTRACTS 0.26%:

5,047,122 U.S. Dollars vs 29,080,000 Brazilian Real
722,003 U.S. Dollars vs 4,216,500 Brazilian Real
1,729,326 U.S. Dollars vs 10,529,500 Brazilian Real
2,317,570 U.S. Dollars vs 14,114,000 Brazilian Real
8,669,222 U.S. Dollars vs 61,451,000 Chinese Yuan Renminbi
4,308,207 U.S. Dollars vs 18,571,860,000 Colombian Peso
1,481,726 U.S. Dollars vs 6,584,047,500 Colombian Peso
1,003,280 U.S. Dollars vs 23,356,000 Czech Koruna
2,738,384 U.S. Dollars vs 65,640,000 Czech Koruna
1,864,340 U.S. Dollars vs 44,410,000 Czech Koruna
26,691 U.S. Dollars vs 636,000 Czech Koruna

105,201 U.S. Dollars vs 2,539,500 Czech Koruna
1,064,138 U.S. Dollars vs 394,827,000 Hungarian Forint
1,435,117 U.S. Dollars vs 22,450,968,000 Indonesian Rupiah
4,786,533 U.S. Dollars vs 404,161,000 Indian Rupee
7,494,613 U.S. Dollars vs 151,635,500 Mexican Peso
658,949 U.S. Dollars vs 13,864,000 Mexican Peso
1,127,923 U.S. Dollars vs 23,030,500 Mexican Peso
960,132 U.S. Dollars vs 19,437,000 Mexican Peso
1,291,855 U.S. Dollars vs 5,559,500 Malaysian Ringgit
2,032,859 U.S. Dollars vs 7,659,000 Peruvian sol

443,239 U.S. Dollars vs 1,771,500 Polish Zloty

4,120,222 U.S. Dollars vs 137,327,000 Thai Baht
3,063,874 U.S. Dollars vs 115,434,500 Turkish Lira
466,556 U.S. Dollars vs 8,257,500 South African Rand
1,904,028 U.S. Dollars vs 34,497,000 South African Rand

January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,
January 23,

2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025

Net unrealized appreciation on forward foreign currency exchange contracts

$ 357,805
42,069
31,383

(41,606)
(297,290)
(104,521)

8,554
42,291
37,608
(37,079)
(522)
(713)
71,314
48,119
(74,490)
228,522
(5,388)
24,345
(28,747)
(47,349)
(4,011)
(14,671)
(88,176)
135,097
29,795
(79,388)

$ 232,951

The percentages shown above reflect the fair value of investments as a percentage of net assets

as of December 31, 2024.

See notes to financial statements.

(Concluded)



MONDRIAN QRPEY LOCAL CURRENCY EMERGING MARKETS DEBT
FUND, L.P.
(A Delaware Limited Partnership)

STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2024

INVESTMENT INCOME:

Interest income (net of foreign withholding taxes of $153,812) $ 6,579,345
Total investment income 6,579,345
EXPENSES:
Custodial fees 87,936
Other fees 6,995
Professional fees 34,054
Total expenses 128,985
NET INVESTMENT INCOME 6,450,360

NET REALIZED AND UNREALIZED LOSS ON INVESTMENTS
AND FOREIGN CURRENCIES:

Net realized loss on investments (2,750,408)
Net realized gain on foreign currency transactions 1,846,205
Net change in unrealized appreciation/(depreciation) on investments

and translation of assets and liabilities in foreign currencies (9,622,365)

Net realized and unrealized loss on investments

and foreign currencies (10,526,568)
NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS $ (4,076,208)

See notes to financial statements.



MONDRIAN QRPEY LOCAL CURRENCY EMERGING MARKETS DEBT

FUND, L.P.
(A Delaware Limited Partnership)

STATEMENT OF CHANGES IN NET ASSETS
YEAR ENDED DECEMBER 31, 2024

NET DECREASE IN NET ASSETS RESULTING FROM:
Operations:
Net investment income
Net realized loss on investments
Net realized gain on foreign currency transactions
Net change in unrealized appreciation/(depreciation) on investments and
translation of assets and liabilities in foreign currencies

Net decrease in net assets resulting from operations

NET DECREASE IN NET ASSETS
NET ASSETS (PARTNERS' CAPITAL) — Beginning of year

NET ASSETS (PARTNERS' CAPITAL) — End of year

See notes to financial statements.

$

6,450,360
(2,750,408)
1,846,205

(9,622,365)

(4,076,208)

(4,076,208)

95,206,910

$

91,130,702




MONDRIAN QRPEY LOCAL CURRENCY EMERGING MARKETS DEBT
FUND, L.P.
(A Delaware Limited Partnership)

NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2024

1. BUSINESS PROFILE

Mondrian QRPEY Local Currency Emerging Markets Debt Fund, L.P. (the “Fund”) was established
as a Delaware Limited Partnership on September 30, 2019 and commenced operations on March
02, 2020. The Fund is exempt from registration under the Investment Company Act of 1940, as
amended, and interests in the Fund are offered pursuant to an exemption from registration under
the Securities Act of 1933, as amended, and the regulations thereunder. The Fund’s investment
objective is to achieve total return (high current income and long-term capital growth). The Fund
seeks to achieve its investment objective primarily by investing in fixed-income securities of
“emerging” or developing countries that may provide the potential for capital appreciation.
Mondrian Investment Group (U.S.), Inc. is the general partner (the “"General Partner”) of the Fund.
As at December 31, 2024, the General Partner had a capital balance of $9,463. Mondrian
Investment Partners Limited is the investment manager (the “Investment Manager”) to the Fund.
The Investment Manager is a registered investment adviser with the U.S. Securities and Exchange
Commission pursuant to the Investment Advisers Act of 1940, as amended. Capitalized terms used
but not defined herein have the same meaning as in the Fund’s Limited Partnership Agreement.

2. SIGNIFICANT ACCOUNTING POLICIES

The Fund follows accounting and reporting guidance within Financial Accounting Standards Board
(FASB) Accounting Standard Codification (ASC) Topic 946, Financial Services — Investment
Companies, and is an investment company as defined therein.

Financial Statements — The Fund’s financial statements have been prepared in accordance with
accounting principles generally accepted in the United States of America. The preparation of
financial statements in conformity with accounting principles generally accepted in the United
States of America requires the Fund’s management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at
the date of the financial statements, and the reported amounts of increases and decreases in net
assets from operations during the reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents — Cash and cash equivalents include cash held in an interest-bearing
deposit account. Some deposits may not be fully covered by federal deposit insurance.

Cash held as Collateral — Cash held as collateral include cash posted as collateral with financing
counterparties for derivative trading activity.

Cash Collateral Payable to Broker — Cash collateral payable to broker includes cash received
as collateral due to derivative trading activity.

Cash Denominated in Foreign Currencies — Foreign currencies include cash denominated in
currencies other than the U.S. Dollar.

Security Valuation — All securities are recorded at their fair value. Securities traded on national
exchanges are valued at the last reported sales price or, if there are no sales, at the latest bid
quotation, whichever is more recent. All over-the-counter (*OTC") securities for which reliable
guotations are available are valued at the latest bid quotation. All other securities for which market
quotations are not readily available are valued on the basis of data from the last available sources,
or by reference to similar marketable securities. Foreign securities are valued on the basis of
quotations from the primary market in which they are traded and translated at each valuation date
from the local currency into U.S. dollars using current exchange rates.
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Foreign Currency — Investment securities and other assets and liabilities denominated in foreign
currencies are translated into U.S. dollar amounts at the date of valuation. Purchases and sales of
investment securities and income and expense items denominated in foreign currencies are
translated into U.S. dollar amounts on the respective dates of such transactions.

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 the fair value of
securities held. Such fluctuations are included with the net realized and unrealized gain or loss on
investments and foreign currencies in the Statement of Operations.

Reported net realized foreign exchange gains or losses arise from sales of foreign currencies,
currency gains or losses realized between the trade and settlement dates on securities
transactions, and the difference between the amounts of interest and foreign withholding taxes
recorded in the Fund'’s financial statements and the U.S. dollar equivalent of the amounts actually
received or paid. Net unrealized foreign exchange gains and losses arise from changes in the fair
values of assets and liabilities, other than investments in securities at fiscal year-end, resulting
from changes in exchange rates.

Investment Activity — Investment transactions are accounted for on the trade date. Realized
gains and losses on investments sold are computed using the first-in, first-out method of cost
determination.

Income Recognition — Interest income is recognized on an accrual basis. The Fund uses the
effective interest method to amortize premium and accrete discount on fixed income securities.
Withholding taxes and tax reclaims on foreign interest have been recorded in accordance with the
Fund’s understanding of the applicable country’s tax rules and rates.

Contribution and Withdrawal Charges — The Fund imposes a contribution and withdrawal
charge. Please refer to the Confidential Information Memorandum of the Fund for details on the
contribution and withdrawal charge. The contribution and withdrawal charges are payable by the
contributing or withdrawing Limited Partner and are paid directly to the Fund, not to the Investment
Manager or the General Partner. The General Partner may in its sole discretion waive or reduce the
amount of the contribution or withdrawal charges in situations where the General Partner considers
such a waiver, or reduction, to be equitable in light of the circumstances of the transaction and the
purpose of the charges. For the year ended December 31, 2024, the General Partner did not elect
to waive any material withdrawal charges but did offset withdrawal charges when withdrawals were
made on the same day.

Expenses — Expenses, such as custody, tax accounting, auditing and legal fees are accrued by
the Fund as incurred. The General Partner intends to limit the administrative expenses borne by
the Fund to an annual maximum of 19 basis points of the average net asset value of the Fund and
expects to re-evaluate this limitation on an annual basis. For the year ended December 31, 2024,
no expenses were reimbursed by the General Partner.
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Allocation of Profits and Losses — Net increases or decreases in the value of the Fund’s assets
will be computed by the General Partner as of the end of each accounting period and allocated to
the Limited Partners’ capital accounts pro rata in accordance with their respective percentage
interest for the period, although the capital accounts of the Limited Partners will not be reduced
below zero.

Taxes — The Fund is classified as a partnership for U.S. income tax purposes. Each partner is
individually responsible for reporting income or loss, to the extent required by the federal and state
income tax laws and regulations, based upon its respective share of the Fund’s income and expense
as reported for income tax purposes.

FASB ASC Topic 740, Income Taxes (“Topic 740"), prescribes the minimum recognition threshold
a tax position must meet in connection with accounting for uncertainties in income tax positions
taken or expected to be taken by an entity before being measured and recognized in the financial
statements. Topic 740 requires the evaluation of tax positions taken in the course of preparing the
Fund’s tax returns to determine whether the tax positions are “more-likely-than-not” of being
sustained by the applicable tax authority. Tax positions not deemed to meet the more-likely-than-
not threshold would be recorded as a tax expense in the current year. The Fund recognized no
liability for uncertain tax positions in connection with Topic 740 and the management does not
expect significant changes in next 12 months. The Fund’s 2021 through 2024 U.S. Federal tax
returns remain open for examination by tax authorities, and taxes associated with state and foreign
tax jurisdictions remain subject to examination based on varying statute time limitations.

Valuation of the Fund’s Assets — The Fund’s assets are valued as of the last business day of
each month. Special interim valuations may be made at the sole discretion of the General Partner.
Contributions, withdrawals and other participant activity normally may be made as of the first
business day of each calendar month. The General Partner may, in its sole discretion, accept
contributions or permit withdrawals at other times.

Indemnifications — In the normal course of business, the Fund enters into contracts and
agreements that contain a variety of representations and warranties and which provide general
indemnifications. The Fund's maximum exposure under these arrangements is unknown, as this
would involve future claims that may be made against the Fund that have not yet occurred. The
Fund expects the risk of any future obligation under these indemnifications to be remote.

Withdrawals Payable — The Fund recognizes withdrawals in conjunction with FASB ASC Topic
480, Distinguishing Liabilities from Equity. Withdrawals are recognized as liabilities when the
amount requested in the withdrawal notice becomes fixed. This generally may occur on or before
the fifteenth day of the prior month. As of December 31, 2024, the Fund had no withdrawals
payable.
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3.

RECENT ACCOUNTING PRONOUNCEMENTS

FASB ASU 2023-09, Improvements to Income Tax Disclosures (Topic 740) requires the Fund to
provide further disaggregated income tax disclosures for specific categories on the effective tax
rate reconciliation, as well as additional information about federal, state/local and foreign income
taxes. The standard also requires the Fund to annually disclose its income taxes paid (net of refunds
received), disaggregated by jurisdiction. This guidance is effective for fiscal years beginning after
December 15, 2025, with early adoption permitted. The Fund is currently evaluating the impact
this guidance will have on its financial statement disclosures.

FAIR VALUE MEASUREMENTS

In accordance with FASB ASC Topic 820, Fair Value Measurement (“Topic 820"), the Fund classifies
its investments into Level 1, which refers to identical securities traded in an active market; Level
2, which refers to securities not traded on an active market but for which observable market inputs
are readily available or Level 1 securities where there is a contractual restriction; and Level 3,
which refers to securities not traded in an active market and for which no significant observable
market inputs are available. A description of the valuation techniques applied to the Fund’s major
categories of assets and liabilities measured at fair value on a recurring basis follows.

U.S. and Foreign National Government, Supranational, and Agency Bonds — Such
securities are normally valued by third party vendor services that incorporate market observable
data such as reported sales of similar securities, broker quotes, yields, bids, offers, reference data,
recently executed transactions, market price quotations (where observable), bond spreads, or
credit default swap spreads adjusted for any basis difference between cash and derivative
instruments. Accordingly, U.S. and foreign national government, supranational, and agency bonds
are normally categorized in Level 2 of the fair value hierarchy.

Derivative Contracts - Forward foreign currency exchange contracts only (no other
derivatives traded) — The Fund’s OTC forward contracts are valued using market observable
data such as currency spot rates or underlying quoted equity prices obtained from the applicable
exchange. The OTC forward contracts are categorized within Level 2 of the fair value hierarchy.

Further information regarding the disaggregation of fair value, by security type is included in the
Schedule of Investments and in Note 5. At December 31, 2024, the Fund’s investments and forward
foreign currency exchange contracts were classified as follows, based on fair values:

Level 1 Level 2 Level 3 Total
ASSETS:
Government Bonds $ - $ 87,255,748 $ - ¢ 87,255,748
Unrealized Appreciation on Forward Foreign
Currency Exchange Contracts - 1,056,902 - 1,056,902
Total Assets $ - $ 88,312,650 $ - $§ 88,312,650
LIABILITIES:
Unrealized Depreciation on Forward Foreign
Currency Exchange Contracts $ - $ (823,951) $ - $ (823,951)
Total Liabilities $ - % (823,951) $ - $ (823,951)
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5.

INVESTMENTS

The following table classifies the Fund’s investments (excluding forward foreign currency exchange
contracts) by geographic region as a percentage of net assets as of December 31, 2024:

Fair Percent of
Value Net Assets
Brazil $ 15,338,979 16.83%
China 2,883,082 3.16%
Czech Republic 1,788,015 1.96%
Hungary 2,715,511 2.98%
Indonesia 10,111,501 11.10%
Malaysia 8,324,320 9.13%
Mexico 15,647,728 17.17%
Peru 3,878,506 4.26%
Poland 5,881,226 6.45%
South Africa 7,815,963 8.58%
Thailand 3,725,673 4.09%
United States of America 9,145,244 10.04%
Total Investments (excluding forward
foreign currency exchange contracts) 87,255,748 95.75%
Other Assets Less Liabilities 3,874,954 4.25%
Net Assets $ 91,130,702 100.00%

DERIVATIVE FINANCIAL INSTRUMENTS

The Fund may enter into forward foreign currency exchange contracts primarily to hedge against
foreign currency exchange rate risks on its non-U.S. dollar denominated investment securities.
When entering into a forward foreign currency exchange contract, the Fund agrees to receive or
deliver a fixed quantity of foreign currency for an agreed-upon price on an agreed future date.
These contracts are valued at each portfolio valuation date, and the Fund’s net equity therein,
representing unrealized gain or loss, if any, on the contracts as measured by the difference
between the forward foreign exchange rates at the dates of entry into the contracts and the forward
foreign exchange rates at the reporting date, is included in the Statement of Assets and Liabilities.
Realized and unrealized gains and losses, if any, are included in the Statement of Operations.
These instruments involve market risk, credit risk, or both kinds of risks, in excess of the amount
recognized in the 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 rates.

For the year ended December 31, 2024, the Fund held and traded forward foreign currency

exchange contracts which are considered derivative financial instruments under FASB ASC Topic
815, Derivatives and Hedging, as noted in the Schedule of Investments.
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During the year ended December 31, 2024, the total notional amounts of forward foreign currency
exchange contracts purchased (U.S. Dollar amounts) were $ 423,561,040 and forward foreign
currency exchange contracts sold (U.S. Dollar amounts) were $ 421,609,291.

The Fund has not entered into an enforceable master netting agreement with any counterparties.
As such, there is no right of setoff and all amounts are shown gross on the Statement of Assets

and Liabilities.

The following table sets forth the fair value of the Fund's derivative contracts by primary risk
exposure as of December 31, 2024:

Primary Risk Assets/
Exposure Statement of Assets and Liabilities (Liabilities)
Currency Unrealized appreciation on forward foreign

Contracts currency exchange contracts $ 1,056,902
Currency Unrealized depreciation on forward foreign

Contracts currency exchange contracts (823,951)
Total $ 232,951

The following table sets forth, by primary risk exposure, the Fund's net realized gain/(loss) and net
change in unrealized appreciation/(depreciation) on derivative contracts for the year ended

December 31, 2024:

Net Realized/
Primary Risk Derivative Unrealized
Exposure Statement of Operations Instrument Gain/(Loss)

Currency Net realized gain on foreign currency Forward Currency

Contracts transactions ! Contracts $ 1,951,749

Net change in unrealized
appreciation/(depreciation) on investments Forward Currency

Currency

Contracts and translation of assets and liabilities in Contracts 202,203
foreign currencies 2

Total $ 2,153,951

1 Net realized loss on foreign currency transactions on the Statement of Operations includes other
currency-related gains and losses.

2Net change in unrealized appreciation/(depreciation) on investments and translation of assets and
liabilities in foreign currencies on the Statement of Operations includes investment and other

currency-related unrealized gains and losses.
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7.

MANAGEMENT AND CUSTODIAL FEES

Management Fee — In accordance with the terms of the Subscription Agreement signed by each
Limited Partner, each Limited Partner is obligated to pay the General Partner an annual
management fee (the “Management Fee”) based on the value of each Limited Partner's Capital
Account. Limited Partners may elect in the Subscription Agreement to pay the Management Fee
upon receipt of an invoice or by directing the General Partner to debit the Management Fee from
the Limited Partner's Capital Account. As management fee is the responsibility of each Limited
Partner and not the Fund, it is not reflected as an expense in the Statement of Operations.

Custodial Fee — The Fund entered into a Global Institutional Master Custody Agreement with The
Northern Trust Company (the “Custodian”). In accordance with the terms of the Global Institutional
Master Custody Agreement, the Custodian receives a fee from the Fund for providing custody and
certain administration functions.

CREDIT AND MARKET RISK

Some countries in which the Fund may invest require governmental approval for the repatriation
of investment income, capital or the proceeds of sales of securities by foreign investors. In addition,
if there is deterioration in a country’s balance of payments or for other reasons, a country may
impose temporary restrictions on foreign capital remittances abroad. Certain foreign markets are
substantially smaller, less liquid and more volatile than the major markets in the United States.
Consequently, acquisition and disposition of securities by the portfolios may be inhibited. In
addition, a significant proportion of the aggregate fair value of fixed income securities in emerging
markets are held by a smaller number of investors. This may limit the par value available for
acquisition or disposition of the portfolios.

Market risk arises mainly from uncertainty about future fair values of financial instruments held
specifically from price, currency and interest rate movements. Market risk is directly impacted by
the volatility and liquidity in the markets in which the financial instruments are traded and/or
cleared.

FINANCIAL HIGHLIGHTS

The financial highlights provided below are intended to facilitate the understanding of the Fund’s
performance for the year ended December 31, 2024. Total return is computed based on
geometrically-linked cash flows, which eliminate the effects of capital contributions and
withdrawals. The total expenses and net investment income ratios are computed based on monthly
average net assets for the year ended December 31, 2024.

Total return and the ratios exclude Management Fee. Individual returns and ratios may vary from
these based on timing of capital transactions, contribution charges and withdrawal charges.

Total return (4.28)%
Ratios to average net assets:
Net investment income 6.88%
Total expenses 0.14%
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10. SUBSEQUENT EVENTS

In accordance with FASB ASC Topic 855, Subsequent Events, management has evaluated the
possibility of subsequent events existing in the Fund’s financial statements through March 27,
2025, the date which the financial statements were available for issuance. Management has
determined that there are no material events, that would require adjustment to or disclosure in
the Fund’s financial statements through this date.

kX %k X %k X%
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