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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
SCHEDULE OF INVESTMENTS

at October 31, 2024
Shares Value Shares Value
COMMON STOCKS - 94.8% SHORT-TERM INVESTMENTS - 4.8%
Communication Services - 5.4% Money Market Funds - 4.8%
Deutsche Telekom AG. . ... ......... 108,240 § 3,272,472  First American Government Obligations
Fund - Class X, 4.78% . ... ... ... 2,894,599 $ 2,894,599
Consumer Discrestionary - 17.6%
LVMH Moet Hennessy Louis Vuitton SE . . . 2,982 1,985,176  TOTAL SHORT-TERM INVESTMENTS
MercadoLibre, Inc.® . ... .......... 1,539 3,135,220 (Cost $2,894,599). . ... ..ot _ 2,894,599
ProsusNV ... ... .......... .. 77,969 3,285,990 TOTAL INVESTMENTS - 99.6%
. - o (]
Suzuki Motor Corp. . . ............. 219,900 2,182,141 (Cost $46,012.469). . . . . .. ... $59.854.138
_10,588,527  Other Assets in Excess
Energy - 3.7% of Liabilities-0.4% . .. .......... 239,860
TechnipFMCPLC .. .............. 83,750 2,235,287
~— TOTALNETASSETS -100.0% . . . . .. $60,093,998
Financials - 15.1%
Dai-ichi Life Holdings, Inc. . . .. ... ... 98,600 2,458,130  Percentages are stated as a percent of net assets.
HDFC Bank Ltd. -ADR . ........... 30,465 1,920,209  ADR - American Depositary Receipt
ICICIBank Ltd. -ADR . . . .. ........ 56,630 1,722,118 AG - Aktiengesellschaft
Standard Chartered PLC . ... ... ... .. 253,740 2,942,484 AS - Aksjesclskap
9,042,941 ASA - Advanced Subscription Agreement
Health Care - 17.2% NV - Naamloze Vennootschap
AstraZenecaPLC. . .. ............. 20,080 2,857,272 PLC - Public Limited Company
a)
Genmab AS( ................... 4,240 949,579 SA - Sociedad Anénima
Grifols SA® . . ... ... ... ... ..., . 128,460 1,441,995 .
SE - Societas Europeae
Novo Nordisk AS. . .. .......... ... 19,650 2,204,042 . ..
SpA - Societa per Azioni
UCBSA . ... . 15,080 2,903,629
— @ Non-income producing security.
10,356,517 _ Lo )
—>===— ® 7o the extent that the Fund invests more heavily in a particular
Industrials - 25.5%® industry or sector of the economy, its performance will be
AitbusSE . .. ... ... 19,755 3,013,448 especially sensitive to developments that significantly affect those
Mitsubishi Heavy Industries Ltd. . . . . . . . 239,000 3,373,952 industries or sectors.
NexansSA . . .. ... i 10,600 1,475,547 ©  The rate shown represents the 7-day annualized effective yield as
Prysmian SpA . . ..o oot 43,845 3,094,327 of October 31, 2024.
Rheinmetall AG. . . . . oo 2,850 1,467,281  The Global Industry Classification Standard (“GICS™”) was developed
Safran SA . . . . 12.725 2880500 Dy and/oristhe exclusive property of MSCI, Inc. (“MSCI”) and Standard

& Poor’s Financial Services LLC (“S&P”). GICS® is a service mark of
15,305,055 MSCI and S&P and has been licensed for use by U.S. Bank Global Fund

Information Technology - 10.3% Services.
ASML HoldingNV . .............. 1,880 1,265,486
Atlassian Corp. - ClassA®. . . .. ... ... 4,882 920,452
Nordic Semiconductor ASA® . . . ... ... 98,407 977,971
Taiwan Semiconductor Manufacturing Co.

Ltd. oo 95,500 2,994,831

6,158,740

TOTAL COMMON STOCKS

(Cost $43,117,870). . . . ... ....... 56,959,539

The accompanying notes are an integral part of these financial statements.
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
STATEMENT OF ASSETS AND LIABILITIES

at October 31, 2024

ASSETS:

Investments, at value (cost of $46,012,469). . . .. ... .. $59.,854,138

Receivables:
Securities sOId . ... ..o 174,712
Fund shares sold. . . ... . . 34,125
Dividends and Interest . . . ... ...t 115,215

Prepaid @XPenses . . . ..ot 20,806
Total assets . ... ... 60,198,996

LIABILITIES:

Payables
Fund shares redeemed . . ....... ... .. 34,780
AdVISOTY £0CS . . oottt 19,888
AUt FeeS . . .o 16,124
Administration and fund accounting fees. . ......... ... .. 11,660
Transfer agent fees and eXPenses . . . ... oottt 6,502
Legal fees . . . oo 6,379
CUStOAY T0CS . . o . ot 5,037
Reports to shareholders .. ... ... . 2,034
Compliance fEeS . . . . ..ot 1,091
Other accrued EXPENSES . . . . v\ vttt ettt et e e e e 1,503
Total liabilities. . . . ... ... .. ... 104,998

NET ASSE TS . $60,093,998

Net Assets Consist of:

Paid incapital. . ... ..o $61,105,457

Total accumulated 10SS . . . .. ..o (1,011,459)
NeEt ASSCES . . . . ottt $60,093,998

Institutional Shares:

Net assets applicable to outstanding Institutional Shares. .. ......... ... .. ... ... ... ....... $59,323,733

Shares issued (Unlimited number of beneficial interest authorized, $0.01 par value). ... ......... 4,792,712

Net asset value, offering price and redemption price per share. . .. ....................... $ 12.38

Retail Shares:

Net assets applicable to outstanding Retail Shares ... ..... ... ... .. .. .. .. .. ... ... ... $ 770,265
Shares issued (Unlimited number of beneficial interest authorized, $0.01 par value). . ........... 59,233
Net asset value, offering price and redemption price per share. . .. ....................... $ 13.00

The accompanying notes are an integral part of these financial statements.
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
STATEMENT OF OPERATIONS
For the Fiscal Year Ended October 31, 2024

INVESTMENT INCOME:
Dividends (net of foreign taxes withheld of $69,499) . ... ... ... ... .. . . . $ 666,366
Interest . o o 75,817

Total investment inCOME . . .. ... ... ... .. e 742,183

EXPENSES:
Investment advisory fees (INOTE 4) . . ..ottt et e e e e 547,843
Administration and fund accounting fees (Note 4) .. ... ... it 141,607
Transfer agent fees and eXPenSes . . . . ..o v ittt 77,239
Federal and state registration fees . .. .. ... .. 39,778
Legal oS . . . oot 37,886
CUStOdY fEES . . . oottt 36,049
Trustees’ fees and EXPENSES . . . ..ottt et e 30,250
AUdit £EeS . . .o 20,496
COMPUANCE CXPCISEC. .« o o vttt ettt e ettt e et e et e e e e e 12,444
Reports to shareholders . . ... ... . . 5,211
Distribution fees (Note 5)

Distribution fees - Retail Shares. . ... ... . 2,334
INEETeSt EXPENSE . . . o vttt e e 6,085
OeT. .« o 14,500

Total expenses before reimbursement from advisor. . .. ........... ... i 971,722

Expense reimbursement from advisor (Note 4) . ... ... (415,460)

N B POIISES. .« .+ . v ottt et ettt et e e e e e e 556,262
Netinvestment iNCOME. . . . . ... ... ... 185,921

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:
Net realized loss on transactions from:

INVESIMENLS. . . . oottt e (2,699,005)

Foreign currency related translations. . . ... .. . . (48,776)
Net change in unrealized appreciation on:

INVeStMENtS. . . o oo 14,280,491

Foreign currency related translations. .. ....... ... .. (2,136)
Net realized and unrealized gain on investments . .......... .. .. ... .. .. .. .. ... .. ... ..... 11,530,574
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . . ................ $11,716,495

The accompanying notes are an integral part of these financial statements.
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
STATEMENTS OF CHANGES IN NET ASSETS

Year Ended October 31,
2024 2023
OPERATIONS:
Net investment income (10SS). .. .. ..ottt $ 185921 $  (31,024)
Net realized 1oss on InveStMENts . .. ... ottt (2,747,781) (7,872,033)
Net change in unrealized appreciation on investments . ...................... 14,278,355 14,615,372
Net increase in net assets resulting from operations. .. .................... 11,716,495 6,712,315
CAPITAL SHARE TRANSACTIONS:
Proceeds from shares sold
Institutional Shares. ... ... ... 12,183,366 16,200,046
Retail Shares. . ... .. 179,815 845,262
Cost of shares redeemed
Institutional Shares. . .. ... ... .. . . (10,003,532) (22,497,993)
Retail Shares. . . ... . (854,492) (220,381)
Net increase (decrease) in net assets from capital share transactions......... 1,505,157 (5,673,066)
Total increase in met assets. .. ................. ... it 13,221,652 1,039,249
NET ASSETS:
Beginning of year. . .. ... ... 46,872,346 45,833,097
Endofyear. ... ... $ 60,093,998 $ 46,872,346
CHANGES IN SHARES OUTSTANDING:
Shares sold
Institutional Shares. ... ... ... . 1,104,515 1,500,159
Retail Shares. . .. ..ot 15,896 74,973
Shares redeemed
Institutional Shares. .. ........ . ... (909,544)  (2,082,958)
Retail Shares. . . ... ... (75,372) (19,250)
Net increase (decrease) in shares outstanding . . . ......................... 135,495 (527,076)

The accompanying notes are an integral part of these financial statements.
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND

FINANCIAL HIGHLIGHTS
INSTITUTIONAL SHARES
For a capital share outstanding throughout each year

Net asset value - beginning of year . ..............

Net investment income/(loss)' . ..................
Net realized and unrealized gain (loss) on
INVESIMENtS. . ..ottt

Total from investment operations. . .............

LESS DISTRIBUTIONS:

Dividends from net investment income

Dividends from net realized gains . ...............

Total distributions

Net asset value - end of year

Total return. . ...t

RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of year (thousands) ...............
Ratio of operating expenses to average net assets:
Before reimbursements ......................
After reimbursements. .. .....................
Ratio of net investment income/(loss) to average net
assets:
Before reimbursements . .....................
After reimbursements. ... ....................
Portfolio turnover rate®. . .. ............... ... ..

impact of 0.01% on the Fund’s expense ratio. See note 4.

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

Year Ended October 31,
2024 2023 2022 2021 2020
$ 9.92 $ 8.74 $ 14.54 $ 11.11 $ 10.23
0.04 (0.01) (0.03) (0.07) (0.05)
2.42 1.19 (5.62) 3.50 1.48
2.46 1.18 (5.65) 343 1.43
_ - - — (0.55)
— (0.15) —
— — (0.15) — (0.55)
$ 12.38 $ 9.92 $ 874 $ 14.54 $ 11.11
24.80% 13.50%  (39.22)%  30.87% 14.68%
$59,324 $45,631 $45,252 $64,979 $17,329
1.78%> 1.82% 1.74% 1.88% 6.48%
1.01%° 1.00% 1.00% 1.00% 1.00%
042)%°  (0.88)%  (1.02)%  (136)%  (5.94)%
035%°  (0.06)%  (0.28)%  (0.48)%  (0.46)%
50% 59% 32% 46% 224%

5

The net investment income/(loss) per share was calculated using the average shares outstanding method.

Portfolio turnover was calculated on the basis of the Fund as a whole. The rate presented represents portfolio turnover for the entire fiscal year.
Includes borrowing and investment-related expenses not covered by the Fund’s expense limitation agreement. The interest expense had an



HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
FINANCIAL HIGHLIGHTS

RETAIL SHARES

For a capital share outstanding throughout each year

Year Ended October 31,
2024 2023 2022 2021 2020

Net asset value - beginning of year . ............... $10.45 $ 9.22 $ 1538 $11.79 $10.20
INCOME FROM INVESTMENT OPERATIONS:
Net investment loss'. .. ......................... (0.00)* (0.03) (0.006) (0.11) (0.08)
Net realized and unrealized gain (loss) on investments . . . . 2.55 1.26 (5.95) 3.70 1.67
Total from investment operations................ 2.55 1.23 (6.01) 3.59 1.59
LESS DISTRIBUTIONS:
Dividends from net investment income . .. .......... — — — —
Distributions from net realized gains. .. ............ — — (0.15) — —
Total distributions . ........................... — — (0.15) — —
Net asset value-end of year .................... $13.00 $10.45 $ 9.22 $15.38 $11.79
Totalreturn. .. ... ... ... .. 24.40% 13.34% (39.42)%  30.45% 15.59%
RATIOS AND SUPPLEMENTAL DATA:
Net assets, end of year (thousands) ................ $ 770 $1,241 $ 581 $ 761 $ 327
Ratio of operating expenses to average net assets:

Before reimbursements ....................... 2.02%? 2.07% 1.99% 2.18% 7.30%

After reimbursements. . ....................... 1.26%> 1.25% 1.25% 1.25% 1.25%
Ratio of net investment income/(loss) to average net

assets:

Before reimbursements . ...................... (0.80)%°  (1.09)% (1.27%  (1.68)%  (6.84)%

After reimbursements. .. ......... ... ... ... 0.04)%°  (0.27)% (0.53)%  (0.75)%  (0.79)%
Portfolio turnover rate®. . . .. ..................... 50% 59% 32% 46% 224%

The net investment loss per share was calculated using the average shares outstanding method.
Portfolio turnover was calculated on the basis of the Fund as a whole. The rate presented represents portfolio turnover for the entire fiscal year.

Includes borrowing and investment-related expenses not covered by the Fund’s expense limitation agreement. The interest expense had an
impact of 0.01% on the Fund’s expense ratio. See note 4

4 The amount was less than $(0.005).

The accompanying notes are an integral part of these financial statements.
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTES TO FINANCIAL STATEMENTS
at October 31, 2024

NOTE 1 - ORGANIZATION

The Hardman Johnston International Growth Fund (the “Fund”) is a series of Manager Directed Portfolios (the
“Trust”). The Trust is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), and was
organized as a Delaware statutory trust on April 4, 2006. The Fund is an open-end investment management company
and is a non-diversified series of the Trust. The Fund’s Institutional Shares commenced operations on February 14,
2018. The Fund’s Retail Shares commenced operations on September 17, 2018. Each class of shares differs principally
in its respective distribution expenses. Each class of shares has identical rights to earnings, assets and voting privileges,
except for class-specific expenses and exclusive rights to vote on matters affecting only individual classes. Dakota
Investments LLC (the “Advisor”) serves as the investment advisor to the Fund. Hardman Johnston Global Advisors
LLC (the “Sub-Advisor”) serves as the sub-advisor to the Fund. Redwood Investments, LLC (“Redwood”) served as the
Fund’s sub-advisor from the Fund’s inception to December 31, 2019. Effective January 1, 2020, Hardman Johnston
replaced Redwood as the Fund’s sub-advisor. The investment objective of the Fund is to seek long term capital
appreciation.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by the Fund. These policies
are in conformity with U.S. generally accepted accounting principles (“GAAP”). The Fund is an investment company
and accordingly follows the investment company accounting and reporting guidance of the Financial Accounting
Standards Board (FASB) Accounting Standards Codification Topic 946 “Financial Services — Investment Companies.”

A.  Security Valuation: All investments in securities are recorded at their estimated fair value, as described in
Note 3.

B. Federal Income Taxes: Itis the Fund’s policy to comply with the requirements of Subchapter M of the Internal
Revenue Code applicable to regulated investment companies and to distribute substantially all of its taxable
income to its shareholders. Therefore, no federal income or excise tax provisions are required.

The Fund recognizes the tax benefits of uncertain tax positions only where the position is “more likely than
not” to be sustained assuming examination by tax authorities. Management has analyzed the Fund’s tax
positions, and has concluded that no liability for unrecognized tax benefits should be recorded related to
uncertain tax positions taken or expected to be taken on a tax return. The tax return for the Fund for the current
fiscal period, as well as the prior three fiscal periods, are open for examination. The Fund identifies its major
tax jurisdictions as U.S. Federal and the state of Delaware. The Fund recognizes interest and penalties, if any,
related to unrecognized tax benefits as income tax expense on the Statement of Operations. Management of
the Fund is required to determine whether a tax position taken by the Fund is more likely than not to be
sustained upon examination by the applicable taxing authority. Based on its analysis, Management has
concluded that the Fund does not have any unrecognized tax benefits or uncertain tax positions that would
require a provision for income tax. Accordingly, the Fund did not incur any interest or penalties for the fiscal
year ended October 31, 2024.

C. Securities Transactions, Income and Distributions: Securities transactions are accounted for on the trade
date. Realized gains and losses on securities sold are determined on the basis of identified cost. Interest
income is recorded on an accrual basis. Dividend income and distributions to shareholders are recorded on the
ex-dividend date. Discounts and premiums on fixed income securities are amortized using the effective
interest method. Withholding taxes on foreign dividends have been provided for in accordance with the
Fund’s understanding of the applicable country’s tax rules and rates.

The Fund distributes substantially all of its net investment income, if any, and net realized capital gains, if any,
annually. Distributions from net realized gains for book purposes may include short-term capital gains. All
short-term capital gains are included in ordinary income for tax purposes. The amount of dividends and
distributions to shareholders from net investment income and net realized capital gains is determined in
accordance with federal income tax regulations, which differ from GAAP. To the extent these book/tax
differences are permanent, such amounts are reclassified within the capital accounts based on their federal tax
treatment.



HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTES TO FINANCIAL STATEMENTS
at October 31, 2024 (Continued)

The Fund is charged for those expenses that are directly attributable to it, such as investment advisory,
custody and transfer agent fees. Expenses that are not attributable to the Fund are typically allocated among
the funds in the Trust proportionately based on allocation methods approved by the Board of Trustees (the
“Board”). Common expenses of the Trust are typically allocated among the funds in the Trust based on a
fund’s respective net assets, or by other equitable means.

D. Use of Estimates: The preparation of financial statements in conformity with GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the
financial statements and the reported amounts of increases and decreases in net assets during the reporting
period. Actual results could differ from those estimates.

E. Redemption Fees: The Fund does not charge redemption fees to sharcholders.

Reclassification of Capital Accounts: GAAP requires that certain components of net assets relating to
permanent differences be reclassified between financial and tax reporting. These reclassifications have no
effect on net assets or net asset value per share.

G. Foreign Currency: Values of investments denominated in foreign currencies are converted into U.S. dollars
using the spot market rate of exchange at the time of valuation. Purchases and sales of investments and
income are translated into U.S. dollars using the spot market rate of exchange prevailing on the respective
dates of such transactions. The Fund does not isolate the portion of the results of operations resulting from
fluctuations in foreign exchange rates on investments from fluctuations resulting from changes in the market
prices of securities held. Such fluctuations are included with the net realized and unrealized gain/loss on
investments on the Statement of Operations. Net realized and unrealized gains and losses on foreign currency
transactions represent net foreign exchange gains or losses from foreign currency exchange contracts,
disposition of foreign currencies, currency gains or losses realized between trade and settle dates on securities
transactions and the difference between the amount of the investment income and foreign withholding taxes
recorded on the Funds' books and the U.S. dollar equivalent amounts actually received or paid. Foreign
investments present additional risks due to currency fluctuations, economic and political factors, lower
liquidity, government regulations, differences in accounting standards, and other factors.

H. Events Subsequent to the Fiscal Year End: In preparing the financial statements as of October 31, 2024, and
through the date the financial statements were available to be issued, management considered the impact of
subsequent events for potential recognition or disclosure in the financial statements and had concluded that
no additional recognition or disclosures are necessary.

NOTE 3 - SECURITIES VALUATION

The Fund has adopted authoritative fair value accounting standards which establish an authoritative definition of
fair value and set out a hierarchy for measuring fair value. These standards require additional disclosures about the
various inputs and valuation techniques used to develop the measurements of fair value, a discussion of changes in
valuation techniques and related inputs during the period, and expanded disclosure of valuation levels for major security
types. These inputs are summarized in the three broad levels listed below:

Level 1 — Unadjusted, quoted prices in active markets for identical assets or liabilities that the Fund has the ability
to access at the date of measurement.

Level 2 — Other significant observable inputs (including, but not limited to, quoted prices in active markets for
similar instruments, quoted prices in markets that are not active for identical or similar instruments, and
model-derived valuations in which all significant inputs and significant value drivers are observable in
active markets, such as interest rates, prepayment speeds, credit risk curves, default rates, and similar
data).

Level 3 — Significant unobservable inputs for the asset or liability, to the extent relevant observable inputs are not
available, representing the Fund’s own assumptions about the assumptions a market participant would
use in valuing the asset or liability, and would be based on the best information available.



HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTES TO FINANCIAL STATEMENTS
at October 31, 2024 (Continued)

Following is 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.

Equity Securities: Equity securities, including common stocks, preferred stocks, foreign-issued common stocks,
exchange-traded funds, closed-end mutual funds and real estate investment trusts (REITs), that are primarily traded on
a national securities exchange shall be valued at the last sale price on the exchange on which they are primarily traded
on the day of valuation or, if there has been no sale on such day, at the mean between the bid and asked prices. Securities
primarily traded in the NASDAQ Global Market System for which market quotations are readily available shall be
valued using the NASDAQ Official Closing Price (“NOCP”). If the NOCP is not available, such securities shall be
valued at the last sale price on the day of valuation, or if there has been no sale on such day, at the mean between the bid
and asked prices. Over-the-counter securities that are not traded on a listed exchange are valued at the last sale price in
the over-the-counter market. Over-the-counter securities which are not traded in the NASDAQ Global Market System
shall be valued at the mean between the bid and asked prices. To the extent these securities are actively traded and
valuation adjustments are not applied, they are categorized in Level 1 of the fair value hierarchy. Securities traded on
foreign exchanges generally are not valued at the same time the Fund calculates its net asset value (“NAV”’) because
most foreign markets close well before such time. The earlier close of most foreign markets gives rise to the possibility
that significant events, including broad market moves, may have occurred in the interim. In certain circumstances, it
may be determined that a security needs to be fair valued because it appears that the value of the security might have
been materially affected by an event (a “Significant Event”) occurring after the close of the market in which the security
is principally traded, but before the time the Fund calculates its NAV. A Significant Event may relate to a single issuer
or to an entire market sector, or even occurrences not tied directly to the securities markets, such as natural disasters,
armed conflicts, or significant government actions.

Registered Investment Companies: Investments in registered investment companies (e.g., mutual funds and
money market funds) are generally priced at the ending NAV provided by the applicable registered investment
company’s service agent and will be classified in Level 1 of the fair value hierarchy. Exchange-traded funds are valued
at the last reported sale price on the exchange on which the security is principally traded.

Short-Term Debt Securities: Debt securities, including short-term debt instruments having a maturity of less than
60 days, are valued at the evaluated mean price supplied by an approved pricing service. Pricing services may use
various valuation methodologies including matrix pricing and other analytical pricing models as well as market
transactions and dealer quotations. Short-term securities are generally classified in Level 1 or Level 2 of the fair market
hierarchy depending on the inputs used and market activity levels for specific securities.

In the absence of prices from a pricing service or in the event that market quotations are not readily available, fair
value will be determined under the Fund’s valuation procedures adopted pursuant to Rule 2a-5. Pursuant to those
procedures, the Board has appointed the Advisor as the Fund’s valuation designee (the “Valuation Designee”) to
perform all fair valuations of the Fund’s portfolio investments, subject to the Board’s oversight. As the Valuation
Designee, the Advisor has established procedures for its fair valuation of the Fund’s portfolio investments. These
procedures address, among other things, determining when market quotations are not readily available or reliable and
the methodologies to be used for determining the fair value of investments, as well as the use and oversight of
third-party pricing services for fair valuation.

Depending on the relative significance of the valuation inputs, fair valued securities may be classified in either
Level 2 or Level 3 of the fair value hierarchy.

The fair valuation of foreign securities may be determined with the assistance of a pricing service using
correlations between the movement of prices of such securities and indices of domestic securities and other appropriate
indicators, such as closing market prices of relevant American Depositary Receipts or futures contracts. The Fund uses
ICE Data Services (“ICE”) as a third-party fair valuation vendor. ICE provides a fair value for foreign securities in the
Fund based on certain factors and methodologies applied by ICE in the event that there is a movement in the U.S.
markets that exceeds a specific threshold established by the Valuation Designee. The effect of using fair value pricing
is that the Fund’s NAV will reflect the affected portfolio securities’ values as determined by the Board or its designee
instead of being determined by the market. Using a fair value pricing methodology to price a foreign security may result
in a value that is different from the foreign security’s most recent closing price and from the prices used by other



HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTES TO FINANCIAL STATEMENTS
at October 31, 2024 (Continued)

investment companies to calculate their NAVs and are generally classified in Level 2 of the fair valuation hierarchy.
Because the Fund may invest in foreign securities, the value of the Fund’s portfolio securities may change on days when
you will not be able to purchase or redeem your shares.

The inputs or methodology used for valuing securities are not an indication of the risk associated with investing in
those securities. The following is a summary of the fair valuation hierarchy of the Fund’s securities as of October 31,
2024:

Level 1 Level 2 Level 3 Total
Common Stocks. .. ..ot $13,219,277  $43,740,262 $ —  $56,959,539
Short-Term Investments . .................... 2,894,599 — — 2,894,599
Total Investments in Securities. . ............. $16,113,876  $43,740,262 $ —  $59,854,138

NOTE 4 - INVESTMENT ADVISORY FEE AND OTHER TRANSACTIONS WITH AFFILIATES

For the year ended October 31, 2024, the Advisor provided the Fund with investment management services under
an Investment Advisory Agreement. The Advisor furnishes all investment advice, office space, and facilities, and
provides most of the personnel needed by the Fund. As compensation for its services, the Advisor is entitled to a monthly
fee at an annual rate of 1.00% of the average daily net assets of the Fund. For the year ended October 31, 2024, the Fund
incurred $547,843 in advisory fees. The Advisor pays the Sub-Advisor’s fee for the Fund from its own assets and these
fees are not an additional expense of the Fund.

The Fund is responsible for its own operating expenses. The Advisor has contractually agreed to waive a portion
of its advisory fee and/or reimburse expenses to ensure the total amount of the Fund’s operating expenses (excluding
any front-end or contingent deferred loads, Rule 12b-1 plan fees, sharecholder servicing plan fees, taxes, leverage (i.e.,
any expenses incurred in connection with borrowings made by the Fund), interest (including interest incurred in
connection with bank and custody overdrafts), brokerage commissions and other transactional expenses, expenses
incurred in connection with any merger or reorganization, dividends or interest on short positions, acquired fund fees
and expenses or extraordinary expenses such as litigation (collectively, “Excludable Expenses™)) to the following
percentages of the daily net assets of each share class of the Fund:

Hardman Johnston International Growth Fund

Institutional Shares . . . .. ... . 1.00%
Retail Shares . . ... ot 1.00%

For the year ended October 31, 2024, the Advisor reduced its fees and absorbed Fund expenses in the amount of
$415,460 for the Fund. The waivers and reimbursements will remain in effect through February 28, 2026 unless
terminated sooner by, or with the consent of, the Board.

The Advisor may request recoupment of previously waived fees and paid expenses in any subsequent month in the
three-year period from the date of the management fee reduction and expense payment if the aggregate amount actually
paid by the Fund toward the operating expenses for such fiscal year (taking into account the reimbursement) will not
cause the Fund to exceed the lesser of: (1) the expense limitation in place at the time of the management fee reduction
and expense payment; or (2) the expense limitation in place at the time of the reimbursement. Any such reimbursement
is also contingent upon the Trust’s review and approval. Such reimbursement may not be paid prior to the Fund’s
payment of current ordinary operating expenses. Cumulative expenses subject to recapture pursuant to the
aforementioned conditions expire as follows:

10/31/2025  10/31/2026  10/31/2027 Total
$387,648 $386,043 $415,460 $1,189,151

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services, LLC (“Fund Services” or
the “Administrator”) acts as the Fund’s Administrator under an Administration Agreement. The Administrator prepares
various federal and state regulatory filings, reports and returns for the Fund; prepares reports and materials to be
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTES TO FINANCIAL STATEMENTS
at October 31, 2024 (Continued)

supplied to the Trustees; monitors the activities of the Fund’s custodian, transfer agent and accountants; coordinates the
preparation and payment of the Fund’s expenses and reviews the Fund’s expense accruals. Fund Services also serves as
the fund accountant and transfer agent and provides Chief Compliance Officer services to the Fund. U.S. Bank N.A, an
affiliate of Fund Services, serves as the Fund’s custodian. For the year ended October 31, 2024, the Fund incurred the
following expenses for administration, fund accounting, transfer agency, custody, and compliance fees:

Administration & fund accounting. . .. ........ ... $141,607
CUSEOAY . . . ot $ 36,049
Transfer AGENCY . . . oottt $ 77,239
ComPIIANCE. « . o oottt e e $ 12,444

At October 31, 2024, the Fund had payables due to Fund Services for administration, fund accounting, transfer
agency, and compliance fees and to U.S. Bank N.A. for custody fees in the following amounts:

Administration & fund accounting. . . ... ... $11,660
CUSEOAY . oot $ 5,037
Transfer AQENCY . . ..ottt $ 6,502
COomPIIANCE. . . . oottt e e e $ 1,091

Vigilant Distributors, LLC (the “Distributor”) acts as the Fund’s principal underwriter in a continuous public
offering of the Fund’s shares.

Certain officers of the Fund are employees of the Administrator and are not paid any fees by the Fund for serving
in such capacities.

NOTE 5 - DISTRIBUTION AGREEMENT AND PLAN

The Fund has adopted a Distribution Plan pursuant to Rule 12b-1 (the “Plan”). The Plan permits the Fund to pay
for distribution and related expenses at an annual rate of up to 0.25% of the average daily net assets of the Fund’s Retail
Shares. The expenses covered by the Plan may include costs in connection with the promotion and distribution of shares
and the provision of personal services to shareholders, including, but not necessarily limited to, advertising,
compensation to underwriters, dealers and selling personnel, the printing and mailing of prospectuses to other than
current Fund shareholders, and the printing and mailing of sales literature. Payments made pursuant to the Plan will
represent compensation for distribution and service activities, not reimbursements for specific expenses incurred. For
the year ended October 31, 2024, the Fund incurred distribution expenses on its Retail Shares of $2,334.

NOTE 6 - SECURITIES TRANSACTIONS

For the year ended October 31, 2024, aggregate purchases and sales of securities (excluding short-term securities)
by the Fund were $26,809,688 and $26,259,141, respectively. There were no purchases or sales of long-term U.S.
Government securities.
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTES TO FINANCIAL STATEMENTS
at October 31, 2024 (Continued)

NOTE 7 - INCOME TAXES AND DISTRIBUTIONS TO SHAREHOLDERS

As of October 31, 2024, the components of accumulated earnings/(losses) on a tax basis were as follows:

Cost OF INVESMENtS ™ . . . . oot $ 46,747,410
Gross unrealized appreciation . . .. ... ..ottt e 15,762,285
Gross unrealized depreciation . . .. ... ...ttt (2,655,557)
Net unrealized appreciation. . . .. ... . ...ttt 13,106,728
Undistributed ordinary inCOME . . . .. ..ottt et e et et 136,944
Undistributed long-term capital gain. . ........... ... =
Total distributable earnings . . .. ... ... . e 136,944
Other accumulated gains/(I0SSES) . . . .« vttt (14,255,105)
Total accumulated earnings/(10SSES) . . . ..ottt e $ (1,011,433)

@ The difference between the book basis and tax basis net unrealized appreciation and cost is attributable primarily to wash sales.

As of October 31, 2024, the Fund had long-term tax basis loss carryforwards in the amount of $10,237,738 and
short-term tax basis loss carryforwards in the amount of $4,013,600. These capital loss carryforward amounts do not
have an expiration.

At October 31, 2024, on a tax basis, the Fund had no late year loss deferral.

The tax character of distributions paid during the years ended October 31, 2024, and the year ended October 31,
2023, was as follows:

Year Ended October 31,

2024 2023
Ordinary INCOME . . . . ..ottt e e e e e e $ — 8§ —
Long-term Capital Gains. . .. ..ottt e e — —

For the fiscal year ended October 31, 2024, the effect of permanent “book/tax” reclassifications resulted in
increases and decreases to components of the Fund’s net assets as follows:

Total Distributable Paid-In
Earnings/(Loss) Capital

$25 $(25)

NOTE 8 - LINE OF CREDIT

As of October 31, 2024, the Fund had an uncommitted line of credit (the “Line”) with U.S. Bank N.A. The Line
is for liquidity in connection with shareholder redemptions and portfolio timing differences. Borrowings under the Line
must be secured by Fund assets. The Fund is able to borrow the lesser of the line limit of $5,000,000, 20% of market
value, or 33 1/3% of the unencumbered assets held in the collateral account. The Line has a maturity date of May 28,
2025 and is reviewed annually by the Board of Trustees. During the fiscal year ended October 31, 2024, the maximum
borrowing was $2,455,000 and average borrowing was $1,339,800. This borrowing resulted in interest expenses of
$1,581 at a weighted average interest rate of 8.50%. During the fiscal year ended October 31, 2024, the Fund amortized
prior year balance related to prepaid interest in the amount of $4,503. These amounts are included in the Fund’s
Statement of Operations. As of October 31, 2024, the Fund did not have an outstanding loan balance.
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTES TO FINANCIAL STATEMENTS
at October 31, 2024 (Continued)

NOTE 9 - GUARANTEES AND INDEMNIFICATIONS

In the normal course of business, the Fund enters into contracts 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. However,
based on experience, the Fund expects the risk of loss to be remote.

NOTE 10 - CONTROL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund creates
a presumption of control of the fund, under Section 2(a)(9) of the 1940 Act. As of October 31, 2024, Charles Schwab
& Co. Inc. held 51% of the outstanding shares of the Fund and National Financial Services, LLC, held 45% of the shares
outstanding. The Fund has no knowledge as to whether all or any portion of the shares owned of record by Charles
Schwab & Co. Inc. or National Financial Services, LLC, are also beneficially owned.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of Hardman Johnston International Growth Fund and
Board of Trustees of Manager Directed Portfolios

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of
Hardman Johnston International Growth Fund (the “Fund”), a series of Manager Directed Portfolios, as of October 31,
2024, the related statement of operations for the year then ended, the statements of changes in net assets and the financial
highlights for each of the two years in the period then ended, and the related notes (collectively referred to as the
“financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Fund as of October 31, 2024, the results of its operations for the year then ended, and the changes in net
assets and the financial highlights for each of the two years in the period then ended, in conformity with accounting
principles generally accepted in the United States of America.

The Fund’s financial highlights for the year ended October 31, 2022, and prior, were audited by other auditors whose
report dated December 29, 2022, expressed an unqualified opinion on those financial highlights.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion
on the Fund’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to
the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures
included confirmation of securities owned as of October 31, 2024, by correspondence with the custodian. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for
our opinion.

We have served as the Fund’s auditor since 2023.

Cohor £ e’"f"ﬁ’l L

COHEN & COMPANY, LTD.
Philadelphia, Pennsylvania
December 27, 2024
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
NOTICE TO SHAREHOLDERS
at October 31, 2024 (Unaudited)

QUALIFIED DIVIDEND INCOME/DIVIDENDS RECEIVED DEDUCTION

For the fiscal year ended October 31, 2024, certain dividends paid by the Fund may be subject to a maximum tax
rate of 15%, as provided for by the Jobs and Growth Tax Relief Reconciliation Act of 2003. The percentage of dividends
declared from ordinary income designated as qualified dividend income was as follows:

Hardman Johnston International Growth Fund . . ....... .. .. .. . 0.00%
For corporate shareholders, the percent of ordinary income distributions qualifying for the corporate dividends received
deduction for the fiscal year ended October 31, 2024, was as follows:

Hardman Johnston International Growth Fund . . ... ... . ... .. . . . . . 0.00%

FOREIGN INCOME AND TAX

For the fiscal year ended October 31, 2024, the Fund earned foreign source income and paid foreign taxes, as noted
below, which it intends to pass through to its shareholders pursuant to Section 853 of the Internal Revenue Code.

Gross Foreign Foreign Tax
Income Paid

$739,534 $69,499
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HARDMAN JOHNSTON INTERNATIONAL GROWTH FUND
ADDITIONAL INFORMATION
at October 31, 2024

The below information is required disclosure from Form N-CSR

Item 8. Changes in and Disagreements with Accountants for Open-End Investment Companies.
There were no changes in or disagreements with accountants during the period covered by this report.
Item 9. Proxy Disclosure for Open-End Investment Companies.
There were no matters submitted to a vote of sharcholders during the period covered by this report.
Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Investment Companies.
Refer to information provided within financial statements.
Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.
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